
RESOLUTION OF THE BOARD OF TRUSTEES OF THE UTAH TRANSIT 
AUTHORITY (THE “AUTHORITY”) AUTHORIZING THE FINANCING OF 
ELIGIBLE EQUIPMENT THROUGH A MASTER EQUIPMENT LEASE-

PURCHASE AGREEMENT AND RELATED MATTERS 

R2024-04-04 April 17, 2024 

WHEREAS, the Utah Transit Authority (the “Authority”) is a large public 
transit district organized under the laws of the State of Utah and created to transact 
and exercise all of the powers provided for in the Utah Limited Purpose Local 
Government Entities - Special Districts Act and the Utah Public Transit District Act; 
and 

WHEREAS, the Board of Trustees (the “Board”) of the Authority has 
authority to enter into lease agreements to provide for the financing of certain 
equipment; and  

WHEREAS, in order to finance the acquisition and installation of certain 
vehicles, equipment and other capital costs to be used by the Authority for the 
benefit of its public transit system (the “Project”), the Board finds and determines 
that it is necessary and in the best interests of the Authority to authorize the 
appropriate officials of the Authority to enter into (i) a Master Equipment Lease-
Purchase Agreement (the “Master Lease”), to be supplemented as per the 
equipment needs of the Authority with schedules of property (the “Supplements”), 
and (ii) the first Supplements to the Master Lease (the “2024 Schedules” and 
collectively with the Master Lease, the “Lease”); and 

WHEREAS, there has been presented to the Board at this meeting a form 
of the Lease; and 

WHEREAS, the Board has previously authorized the distribution of a 
Request for Proposals in connection with its lease purchase financings and now 
desires to accept the proposal of JPMorgan Chase (the “Lessor”), with such 
proposal attached hereto as Exhibit C (the “Proposal”); and 

WHEREAS, in order to allow the Authority flexibility in timing the execution 
of the Lease and to minimize costs to the Authority, the Board desires to grant to 
any two of the Treasurer, Assistant Treasurer, Comptroller, or Executive Director 
of the Authority (each a “Designated Officer”) the authority to (a) approve the 
principal amounts, interest rates, terms, description of equipment, and other pricing 
terms of the lease and (b) authorize any two of the Designated Officers to execute 
a finalized version of the Lease; and 

NOW, THEREFORE, it is hereby resolved by the Board of Trustees of the 
Utah Transit Authority, as follows: 
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Section 1. Terms defined in the foregoing recitals shall have the same 
meaning when used in the body of this Resolution. 

Section 2. For the purpose of providing funds to be used for the financing 
of the Project, the Board hereby authorizes the Designated Officers of the Authority 
to enter into the Lease all within the Parameters, as defined and set forth in Section 
4 hereof. The execution of the Lease shall be subject to the final advice of counsel 
for the Authority.  

Section 3. The form of the Lease substantially as presented to this 
meeting and attached hereto as Exhibit B is hereby authorized, approved and 
confirmed.  All terms and provisions of the Lease are hereby incorporated in this 
Resolution. The Designated Officers of the Authority are hereby authorized to 
approve the final terms for the Lease and the Designated Officers may execute 
and deliver the Lease in substantially the same form and with substantially the 
same content as the form of the Lease presented at this meeting for and on behalf 
of the Authority with final terms as may be established for the Lease within the 
Parameters and with such alterations, changes or additions as may be necessary 
or as may be authorized by Section 5 hereof.  The Designated Officers of the 
Authority are hereby authorized to specify and agree as to the final principal 
amounts, interest rates, terms, description of equipment, and other pricing terms 
with respect to each 2024 Schedule for and on behalf of the Authority and any 
changes thereto from those terms which were before the Board at the time of 
adoption of this Resolution, provided such terms are within the Parameters, with 
such approval to be conclusively established by the execution of the Lease by the 
Designated Officers. 

Section 4. In order to finance the Project, the Board hereby finds and 
determines that it is in the best interests of the Authority and residents within the 
Authority, for the Authority to enter into an initial lease arrangement with 
substantially the same provisions of the Lease, with an aggregate principal amount 
for the 2024 Schedules of not more than $4,000,000; to bear interest at an interest 
rate of not to exceed a calculation based upon 79% of the average-life SOFR 
Swap-Based Index rates, as provided in Lessor’s Proposal attached hereto as 
Exhibit C, plus a spread of not to exceed (i) 0.6739% for an eight-year lease and 
(ii) 0.7236% for a ten-year lease, plus any rate lock options as may be approved
by the Designated Officers, with such interest rate not to exceed 5.00%; and terms
of not to exceed ten years; as shall be approved by the Designated Officers, all
within the Parameters set forth herein (the “Parameters”). The Designated Officers
may approve and execute the Lease, within the Parameters, following adoption of
this Resolution.

Section 5. The Designated Officers are authorized to make any 
alterations, changes or additions to the Lease or any other document herein 
authorized and approved which may be necessary to correct errors or omissions 
therein, to complete the same, to remove ambiguities therefrom, to conform the 
same to other provisions of said instruments, to the provisions of this resolution or 
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any resolution adopted by the Board or the provisions of the laws of the State of 
Utah or the United States or to the agreement with the lessor. 

Section 6. Any of the Designated Officers are hereby authorized and 
directed to execute and deliver for and on behalf of the Board and the Authority 
any or all additional certificates, documents and other papers (including escrow 
and investment agreements) and to perform all other acts they may deem 
necessary or appropriate in order to implement and carry out the matters 
authorized in this Resolution and the documents authorized and approved herein. 

Section 7. The Board hereby accepts the offer of the Lessor to the 
Lease, with the terms as prescribed in the Proposal attached hereto as Exhibit C, 
as permitted by law and with the advice of counsel. 

Section 8. The Authority hereby declares its intention and reasonable 
expectation to use proceeds from the lease financings to reimburse itself for 
expenditures for costs of the Project. The Authority intends that the Leases are to 
be executed and the reimbursements are to be made by the later of 18-months 
after the payment of the costs or after the Project is placed in service, but in any 
event, no later than three years after the date the original expenditures was paid. 
The Authority anticipates that the maximum principal amount of the Leases 
executed to finance the Project will not exceed $20,000,000. 

Section 9. The Designated Officers are hereby authorized to take all 
action necessary or reasonably required by the Lease to carry out, give effect to 
and consummate the transactions as contemplated thereby and are authorized to 
take all action necessary in conformity with the Act. 

Section 10. As permitted by Section 17B-1-102(3) of the Utah Code, the 
Board hereby elects to not treat the Lease as a bond for purposes of Utah Code 
Title 11, Chapter 14, Local Government Bonding Act or Title 11, Chapter 27, Utah 
Refunding Bond Act. 

Section 11. If any provisions of this Resolution should be held invalid, the 
invalidity of such provisions shall not affect the validity of any of the other provisions 
of this Resolution. 

Section 12. All resolutions of the Board or parts thereof inconsistent 
herewith, are hereby repealed to the extent only of such inconsistency.  This 
repealer shall not be construed as reviving any bylaw, order, resolution or 
ordinance or part thereof. 

Section 13. This Resolution shall become effective immediately upon its 
adoption. 
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Approved and adopted this April 17, 2024. 

__________________________ 
Carlton Christensen, Chair 
Board of Trustees 

ATTEST: 

_______________________ 
Secretary of the Authority 

Approved As To Form: 

_______________________ 
Legal Counsel 
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EXHIBIT A

CERTIFICATE OF COMPLIANCE WITH
OPEN MEETING LAW

I, the undersigned Secretary of the Utah Transit Authority (the “Authority”), 
do hereby certify, according to the records of the Authority in my official 
possession, and upon my own knowledge and belief, that in accordance with the 
requirements of Section 52-4-202, Utah Code Annotated, 1953, as amended, not 
less than twenty-four (24) hours public notice of the agenda, date, time and place 
of the April 17, 2024, public meeting held by the Board of Trustees (the “Board”) 
of the Authority was given as follows:

(a) by causing a Notice, in the form attached hereto as Schedule
A-1 to be posted in a public location that is reasonably likely to be seen by
residents of the State of Utah interested in the business affairs of the
Authority, at least twenty-four (24) hours prior to the convening of the
meeting, said Notice having continuously remained so posted and available
for public inspection until the completion of the meeting;

(b) by causing a copy of such Notice in the form attached hereto
as Schedule A-1 to be published on the Utah Public Notice Website 
(http://pmn.utah.gov) at least twenty-four (24) hours prior to the convening 
of the meeting; and

(c) by causing a copy of such Notice, in the form attached hereto
as Schedule A-1, to be posted on the Authority’s official website at least 
twenty-four (24) hours prior to the convening of the meeting.

In addition, the Notice of 2024 Annual Meeting Schedule for the Board 
(attached hereto as Schedule A-2) was given specifying the date, time and place 
of the regular meetings of the Board to be held during the year, by causing said 
Notice to be (i) posted in a public location that is reasonably likely to be seen by 
residents of the State of Utah interested in the business affairs of the Authority, (ii) 
published on the Utah Public Notice Website (http://pmn.utah.gov) and (iii) posted 
on the Authority’s official website, during the current calendar year.

IN WITNESS WHEREOF, I have hereunto subscribed my official signature 
this April 17, 2024. 

Secretary of the Authority

(SEAL)
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SCHEDULE A-1 

NOTICE AND AGENDA OF THE APRIL 17, 2024 MEETING
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SCHEDULE A-2

2024 ANNUAL MEETING NOTICE
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This Message Is From an External Sender
This message came from outside your organization.
CAUTION: This email originated outside of UTA. Do not click links or open attachments unless you
recognize the sender and know the contents are safe.

From: support@utah.gov
To: Bamba, Taylor (Board Administrator)
Subject: Public Notice Updated for Board of Trustees
Date: Friday, January 26, 2024 3:19:32 PM

Utah Public Notice
Revised Notice

Board of Trustees [utah.gov]

Notice of 2024 Meetings of the Utah Transit Authority Board of Trustees
and Audit Committee [utah.gov]

Notice Date & Time: 1/2/24 12:00 PM

Description/Agenda:

        Please note this is an update to our annual meetings for 2024:
April 10th Meeting: Canceled 
April 17th Meeting: Replacement
April 24th Meeting: Canceled (no replacement)

NOTICE OF 2024 ANNUAL MEETING SCHEDULE
BOARD OF TRUSTEES OF THE UTAH TRANSIT AUTHORITY

In accordance with the provisions of the Utah Open and Public Meetings Act (the 
'Act'), public notice is hereby given that the Board of Trustees of the Utah Transit 
Authority, a large public transit district organized under the laws of the State of 
Utah, will hold its regular meetings at the indicated hours at the location of 669 
West 200 South, Salt Lake City, Utah 84101, or via a remote meeting platform as 
provided for in the Act:

Regular Board of Trustees Meetings 
(All Regular Board Meetings Start at 9:00 a.m. except if otherwise noted)
    
Wednesday, January 10, 2024
Wednesday, January 24, 2024 *This meeting will start at 1:00 p.m. 
Wednesday, February 14, 2024
Wednesday, February 28, 2024
Wednesday, March 13, 2024
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Wednesday, March 27, 2024
Wednesday, April 17, 2024
Wednesday, May 8, 2024
Wednesday, May 22, 2024
Wednesday, June 12, 2024
Wednesday, June 26, 2024  
Wednesday, July 10, 2024
Wednesday, July 31, 2024
Wednesday, August 14, 2024
Wednesday, September 11, 2024
Wednesday, September 25, 2024
Wednesday, October 9, 2024
Wednesday, October 23, 2024
Wednesday, November 13, 2024
Wednesday, December 4, 2024
Wednesday, December 18, 2024
 
Regular Audit Committee Meetings
(All Audit Committee Meetings Start at 3:00 p.m.)

Monday, March 11, 2024 
Monday, June 17, 2024 
Monday, September 23, 2024 
Monday, December 16, 2024 

The agenda of each meeting of the Board of Trustees and Audit Committee of the 
Utah Transit Authority, together with the date, time and place of each meeting 
shall be posted in compliance with the requirements of the Act.

The Board of Trustees of the Utah Transit Authority invites brief comments or 
questions from the public during its regularly scheduled Board of Trustee meetings. 
The Chair of the Board of Trustees shall determine the duration and timing of the 
public comment period. 

     

Notice of Special Accommodations:

Special Accommodation: Information related to this meeting is available in alternate format
upon request by contacting adacompliance@rideuta.com or (801) 287-3536. Request for
accommodations should be made at least two business days in advance of the scheduled
meeting.

Notice of Electronic or telephone participation:

- Members of the Board of Trustees and meeting presenters will participate in person, however
trustees may join electronically as needed. - Meeting proceedings may be viewed remotely by
following the instructions and link on the UTA Board Meetings page -

Other information:
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Location:

669 W 200 S, Salt Lake City, 84101

Contact information:

, ,

To stop receiving email notifications for this public body, please click this link:

Unsubscribe [utah.gov]
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EXHIBIT B

FORM OF LEASE
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Gilmore & Bell Draft 3/20/24

4893-1894-3402, v. 3

MASTER EQUIPMENT LEASE-PURCHASE AGREEMENT

This Master Equipment Lease-Purchase Agreement (the “Master Agreement”) dated as of
___________, 2024, and entered into by and between JPMORGAN CHASE BANK, N.A. a
corporation organized under the laws of State of ________ (“Lessor”), and the UTAH TRANSIT 
AUTHORITY, a public transit district existing under the laws of the State of Utah (“Lessee”):

WITNESSETH:

WHEREAS, Lessee desires to lease and acquire from Lessor certain Equipment described 
in each Schedule (as each such term is defined herein), subject to the terms and conditions of and 
for the purposes set forth in each Lease; and in the event of a conflict the terms of a Schedule 
prevail; and

WHEREAS, the relationship between the parties shall be a continuing one, subject to and 
contingent upon Lessee’s appropriation of funds for this purpose each year, and items of 
Equipment and other personal property may be financed pursuant to one or more Leases entered 
into from time to time in accordance with this Master Agreement by execution and delivery of 
additional Schedules by the parties hereto, subject to the terms and conditions provided herein; 
and

WHEREAS, Lessee is authorized under the constitution and laws of the State of Utah to 
enter into this Master Agreement and each Schedule for the purposes set forth herein and therein;
and

NOW THEREFORE, for and in consideration of the mutual promises, covenants and 
agreements hereinafter set forth, the parties hereto agree as follows: 

ARTICLE I

DEMISING CLAUSE; TITLE; SECURITY

Section 1.1 Agreement to Lease. Subject to the terms of this Master Agreement, Lessor 
agrees to provide the funds specified as the “Acquisition Amount” in each Lease for Lessee to 
acquire and install the Equipment described in the related Schedule.  Upon the execution and 
delivery of each Lease, Lessor thereby demises, leases, and lets to Lessee and Lessee thereby rents, 
leases and hires from Lessor, the Equipment as set forth in such Lease and in accordance with the 
terms thereof. The latest date for any funding under this Master Agreement is ___________.

Section 1.2 Title.  During the Term under each Lease, title to the Equipment under the
related Lease will be transferred to, vested and held in the name of, Lessee, subject to retransfer to 
Lessor as provided in Section 3.4 and further subject to Lessee’s right under that Lease to exercise 
its option to purchase provided in Article V hereof and in accordance with the terms set forth in 
such Lease. Upon termination of a Lease pursuant to Sections 3.3(a) or 3.3(c), title to the 
Equipment that is subject thereto will transfer automatically to Lessor without the need for any 
further action on the part of Lessee, who by this Master Agreement appoints Lessor its irrevocable 
attorney in fact solely for the purpose of taking such action as is necessary to so transfer title to 
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the Equipment to Lessor for each such Lease.  Lessor at all times will have reasonable access to 
the Equipment that is subject to a Lease during regular business hours for the purpose of inspection, 
alteration, and repair. 

Section 1.3 Security.  To secure the payment of all of Lessee’s obligations to Lessor 
under each Lease, Lessee grants to Lessor a security interest in (i) the Equipment that is subject to 
such Lease and in all additions, attachments, accessions and substitutions to or for the Equipment
subject thereto, (ii) any moneys and investments held from time to time in the Escrow Account 
held under the related Escrow Agreement, and (iii) any and all proceeds of the foregoing.  Lessee 
agrees to execute such additional documents, including financing statements, affidavits, notices, 
and similar instruments, in form satisfactory to Lessor, which Lessor deems necessary or advisable 
to establish and maintain its security interest in the Equipment that is subject to a Lease.  Under 
the laws of the State of Utah, such pledge and assignment and security interest is automatically 
perfected as provided in Section 11-14-501, Utah Code Annotated 1953, as amended, and is and 
shall have priority as against all parties having claims of any kind in tort, contract, or otherwise 
hereafter imposed on such Equipment.

This Master Agreement does not create any pledge of or lien on the revenues of Lessee, 
including without limitation, the revenues pledged to any of its bonds, notes or other indebtedness 
and nothing in this Master Agreement or in a Lease shall be construed to limit the ability of Lessee 
to issue bonds, notes or other indebtedness secured by its revenues or any of its assets other than 
a lien on the Equipment subject thereto.

ARTICLE II

DEFINITIONS

The terms defined in this Article II shall, for purposes of this Master Agreement and all 
Schedules executed and delivered hereunder, have the meaning herein specified unless the context 
clearly otherwise requires: 

“Acquisition Amount” means, with respect to each Lease, the amount specified in the 
related Schedule and represented by Lessee to be sufficient, together with other funds of Lessee 
(if any) that are legally available for the purpose of acquiring and installing the Equipment listed 
in such Lease.

“Acquisition Period” means, with respect to each Lease for which an Escrow Account is 
established, that period identified in the related Schedule during which the Lease Proceeds
attributable to such Lease may be expended for costs of the Equipment pursuant to the related 
Escrow Agreement.

“Code” means the Internal Revenue Code of 1986 as amended.  Each reference to a section 
of the Code herein and in a Lease shall be deemed to include the relevant United States Treasury 
Regulations proposed or in effect thereunder.

“Commencement Date” means, for each Lease, the date when Lessee’s obligation to make 
payments commences thereunder, which date shall be the earlier of (a) the date on which the 
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Equipment listed in such Lease is accepted by Lessee in the manner described in Section 3.5
hereof, or (b) the date on which the Acquisition Amount is deposited in an Escrow Account for 
the purpose of acquiring and installing the Equipment listed in such Lease.

“Equipment” means, with respect to each Lease, the property listed in the related Schedule 
and all additions, attachments, accessions and substitutions to or for such Equipment, and as may 
be more fully described in each draw under the related Escrow Agreement for such Lease.
Whenever reference is made in this Master Agreement to Equipment listed in a Lease, such 
reference shall be deemed to include all additions, attachments, accessions and substitutions to or 
for such Equipment.

“Escrow Account” means, with respect to any Lease, the account established and held by 
the Escrow Agent pursuant to the related Escrow Agreement, if any.

“Escrow Agent” means, with respect to each Lease for which an Escrow Account is 
established, the Escrow Agent identified in the related Escrow Agreement, and its successor and 
assigns.

“Escrow Agreement” means, with respect to each Lease for which an Escrow Account is 
established, an Escrow and Account Control Agreement, substantially in the form of Exhibit C
attached hereto, in form and substance acceptable to and executed by Lessee, Lessor and the 
Escrow Agent, pursuant to which an Escrow Account is established and administered.

“Event of Taxability” has the meaning assigned in Section 6.1(g). 

“Lease” means a Schedule and the terms and provisions of this Master Agreement which 
are incorporated by reference into such Schedule.

“Lease Proceeds” means, with respect to each Lease, the total amount of money to be paid 
by Lessor on the Commencement Date thereof, to be disbursed pursuant to written instructions 
from Lessee.

“Lessee” means the entity referred to as Lessee in the first paragraph of this Master 
Agreement.

“Lessor” means (a) the entity referred to as Lessor in the first paragraph of this Master 
Agreement and its successors or (b) any assignee or transferee pursuant to Section 11.2 hereof of 
any right, title or interest of Lessor in and to the Equipment under the applicable Lease (including 
the Rental Payments and other amounts due thereunder), any related Escrow Agreement and 
Escrow Account, but does not include any entity solely by reason of that entity retaining or 
assuming any obligation of Lessor to perform hereunder or under such Lease. 

“Master Agreement” means this Master Equipment Lease-Purchase Agreement, including 
the exhibits hereto, together with any amendments and modifications hereto pursuant to Section 
11.9 hereof.

“Option Purchase Price” means, with respect to the Equipment listed in a Lease, the amount 
which Lessee must pay Lessor to purchase such Equipment, as provided therein.

R2024-04-04 14

DocuSign Envelope ID: 2DB029F5-6E05-4BA6-B2B2-38308D13C5B8



4893-1894-3402, v. 3 4

“Original Term” means, with respect to each Lease, the period from the Commencement 
Date identified in the related Schedule until the end of the fiscal year of Lessee in effect at such 
Commencement Date. 

“Payment Schedule” means, with respect to each Lease, the Rental Payment Schedule 
attached to and made a part of the related Schedule.

“Related Documents” means, with respect to each Lease, the Lease, this Agreement and, 
if applicable, the related Escrow Agreement, each as may be amended and supplemented. 

“Renewal Terms” means, with respect to each Lease, the consecutive additional periods of 
one year (coextensive with Lessee’s fiscal year) as specified in the related Schedule applicable 
thereto; provided that the final such Renewal Term shall commence on the first day of the last such 
fiscal year and end on the first business day after the last scheduled Rental Payment Date.

“Rental Payment Date” means, with respect to each Lease, each date on which Lessee is 
required to make a Rental Payment under such Lease as specified in the related Payment Schedule.

“Rental Payments” means, with respect to each Lease, the rental payments payable by 
Lessee on the Rental Payment Dates and in the amounts specified in the related Payment Schedule, 
consisting of a principal component and an interest component, and in all cases sufficient to repay 
the principal component under such Lease and interest thereon at the interest rate set forth therein 
(or Taxable Rate if then in effect).

“Schedule” means each separately numbered Schedule of Property, substantially in the 
form of Exhibit A hereto, together with the related Payment Schedule and any riders attached to 
such Schedule of Property.

“SEC” means the U.S. Securities and Exchange Commission.

“Taxable Rate” means, with respect to each Lease, for each day that the interest component 
of Rental Payments is taxable for federal income tax purposes, an interest rate equal to the interest 
rate for such Lease, plus a rate sufficient that such total interest to be paid on any Rental Payment 
Date would, after such interest was reduced by the amount of any federal, state or local income 
tax (including any interest, penalties or additions to tax) actually imposed thereon, equal the 
amount of interest otherwise due to Lessor.

“Tax Certificate” means, with respect to each Lease, a Tax Certificate, substantially in the 
form of Exhibit G hereto, to be executed by Lessee in connection therewith.

“Tax-Exempt Rental Payments” means, with respect to each Lease, Rental Payments
related thereto, the interest portion of which is excludable from gross income for federal income 
tax purposes.

“Term” or “Term of Lease” means, with respect to each Lease, the Original Term and all 
Renewal Terms provided in the related Schedule.
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“Vendor” means the manufacturer, installer or supplier of the Equipment listed in a 
Schedule or any other person as well as the agents or dealers of the manufacturer, installer or 
supplier with whom Lessee arranged Lessee’s acquisition, installation, maintenance and/or 
servicing of the Equipment pursuant to the applicable Lease. 

ARTICLE III

LEASE TERM

Section 3.1 Commencement. This Master Agreement shall be effective beginning on 
the date hereof and, unless terminated pursuant to its terms, this Master Agreement shall remain 
in effect for the longer of the Term of any Lease entered into between Lessor and Lessee hereunder 
or five (5) years.  The Term of each Lease shall commence as of the Commencement Date thereof.

Section 3.2 Duration of Lease; Nonappropriation.  The Term for each Lease will 
continue until midnight on the last day of the fiscal year of Lessee in effect at the Commencement 
Date for such Lease (the “Original Term”).  Thereafter, each Lease will be automatically extended 
for successive additional periods of one year coextensive with Lessee’s fiscal year as set forth 
therein (the “Renewal Terms”), unless such Lease is terminated as hereinafter provided. 

The parties understand that as long as Lessee has sufficient appropriated funds to make the 
Rental Payments under a Lease, Lessee will keep such Lease in effect through all Renewal Terms 
thereof and make all payments required therein, or Lessee will exercise its option to purchase the 
Equipment as set forth therein and described in Article V of this Master Agreement.  Lessee hereby 
declares that, as of the date of the execution of this Master Agreement, Lessee currently has an 
essential need for the Equipment to be leased under each Lease to carry out and give effect to the 
public purposes of Lessee.  Lessee reasonably believes that it will have a need for the Equipment 
to be leased under each Lease for the duration of the Original Term and all Renewal Terms thereof.
If Lessee does not appropriate funds to continue the leasing of the Equipment for a Lease (an 
“Event of Nonappropriation”) for any ensuing Renewal Term thereof, such Lease will terminate 
upon the expiration of the Original Term or Renewal Term for such Lease then in effect and Lessee 
shall notify Lessor of such termination at least ten (10) days prior to the expiration of the Original 
Term or Renewal Term then in effect; provided, however, that a failure to give such written notice 
shall not constitute an Event of Default under such Lease, result in any liability on the part of 
Lessee or otherwise affect the termination thereof as set forth hereinabove. 

Section 3.3 Termination. Each Lease will terminate upon the earliest to occur of any of 
the following events: 

(a) the expiration of the Original Term or any Renewal Term thereof wherein
an Event of Nonappropriation has occurred resulting in a lack of funds to continue the 
leasing of the Equipment for the ensuing Renewal Term thereunder;

(b) the exercise by Lessee of any option to purchase granted in such Lease by
which Lessee purchases all of the Equipment subject thereto;
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(c) a default by Lessee and Lessor’s election to terminate such Lease pursuant 
to the provisions set forth in Article VII herein; or 

(d) upon the payment of all Rental Payments and all other amounts due 
thereunder. 

Section 3.4 Return of Equipment Upon Termination.  Upon termination of a Lease 
pursuant to Section 3.3(a) or (c) of this Master Agreement, Lessee shall return the Equipment that 
is subject to that Lease, freight and insurance prepaid, at Lessee’s expense to a location designated 
by Lessor in the condition, repair, appearance and working order required in Section 9.2 hereof. 
In the event that Lessee refuses to return such Equipment in the manner designated, Lessor may 
repossess such Equipment and charge to Lessee the costs of such repossession and the Rental 
Payments through the earlier of (i) actual repossession by Lessor or (ii) 30 days from the date of 
termination of such Lease.  Lessee’s obligations under the provisions of this Section are subject to 
and payable solely from funds appropriated for such purpose for such Lease.

Section 3.5 Delivery, Installation and Acceptance of the Equipment.

(a) With respect to each, Lessee shall order the Equipment to be acquired and financed 
thereunder, cause the Equipment to be delivered and installed at the location(s) specified in such 
Lease and pay any and all delivery and installation costs and other costs in connection therewith 
in a reasonable and customary manner.  When the Equipment listed in a Lease has been delivered 
and installed, Lessee shall promptly accept such Equipment and evidence said acceptance by 
executing and delivering to Lessor an Acceptance Certificate in the form attached hereto as Exhibit 
B; provided, however, that if an Escrow Account has been established with respect to such Lease 
as provided in Section 3.6 hereof, Lessee shall execute and deliver a disbursement request to 
Lessor pursuant to the related Escrow Agreement for the purpose of effecting disbursements from 
the Escrow Account to pay (or reimburse) costs of the Equipment so acquired and installed 
pursuant to such Lease.  In connection with the execution and delivery by Lessee to Lessor of the 
final disbursement request under the applicable Escrow Agreement for a Lease, Lessee shall 
deliver to Lessor an Acceptance Certificate in the form attached hereto as Exhibit B.

(b) With respect to a Lease entered into without an Escrow Agreement, Lessee shall 
deliver to Lessor copies of invoices (and proof of payment of such invoices if Lessee seeks 
reimbursement for prior expenditures) and bills of sale (if title to such Equipment has passed to 
Lessee) relating to each item of Equipment accepted by Lessee. Lessee shall execute and deliver 
to Lessor a Schedule pursuant to Section 3.6 hereof within 5 business days of receipt from Lessor, 
subject to satisfaction of the conditions set forth in Section 3.6.  With respect to a Lease entered 
into with an Escrow Agreement, Lessor shall prepare a Schedule. In connection with the execution 
and delivery of the related Escrow Agreement, Lessee shall execute and deliver to Lessor such 
Schedule pursuant to Section 3.6 within 3 business days of receipt, subject to satisfaction of the 
conditions set forth in Section 3.6.  Lessee shall deliver to Lessor together with each disbursement 
request invoices (and proof of payment of such invoices if Lessee seeks reimbursement for prior 
expenditures) and bills of sale or other evidence of title transfer to Lessee relating to each item of 
Equipment accepted by Lessee as evidenced by such disbursement request. Once approved, Lessor 
shall deliver such disbursement request to the Escrow Agent for disbursement from the Escrow 
Account in accordance with the Escrow Agreement.
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Section 3.6 Conditions to Lessor’s Performance Under A Lease.  

(a) As a prerequisite to the performance by Lessor of any of its obligations pursuant to 
any Lease, Lessee shall deliver to Lessor the following:

(1) A fully completed Schedule, executed by Lessee;

(2) If Lessor pays 100% of the Acquisition Amount directly to the Vendor (or 
to Lessee in reimbursement for payments to the Vendor) upon the execution and delivery 
of a Lease, an Acceptance Certificate substantially in the form attached hereto as Exhibit 
B, satisfactory to Lessor and executed by Lessee;

(3) If an Escrow Account is to be established with respect to such Lease, an 
Escrow Agreement substantially in the form attached hereto as Exhibit C, satisfactory to 
Lessor and executed by Lessee, Lessor and the Escrow Agent.

(4) An incumbency and authorization certificate executed by Authorized 
Counsel to Lessee or other comparable officer of Lessee, in substantially the form attached 
hereto as Exhibit D, completed to the satisfaction of Lessor.

(5) A certified copy of a resolution or other official action of Lessee’s 
governing body authorizing the execution and delivery of the Lease and performance by 
Lessee of its obligations thereunder; and if a Lease provides for reimbursement of Lessee 
for amounts paid to a Vendor prior to the execution and delivery of the Lease, a certified 
copy of a reimbursement resolution (a “Declaration of Intent”) of Lessee.

(6) Opinions of counsel to Lessee in substantially the forms attached hereto as 
Exhibit E-1 and Exhibit E-2 respecting such Lease and otherwise satisfactory to Lessor.

(7) An executed essential use/source of funds certificate in substantially the 
form attached hereto as Exhibit F.

(8) Evidence of insurance as required by Section 10.2 hereof.

(9) All other closing documents reasonably required by Lessor, including
certificates, notices and similar instruments, in form satisfactory to Lessor.

(10) An executed Tax Certificate, substantially in the form attached hereto as 
Exhibit G, satisfactory to Lessor and executed by Lessee, including fully completed and 
executed IRS form 8038-G or 8038-GC, as appropriate for such Lease.

(11) Such other items, if any, as are set forth in such Lease or are reasonably 
required by Lessor.

(b) In addition, the entering into by Lessor of any Lease shall be subject to (i) annual 
review and approval by Lessor’s credit administration, (ii) no material adverse change in the 
financial condition of Lessee since the date of this Master Agreement, (iii) no Event of Default
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having occurred, (iv) no Event of Nonappropriation with respect to any Lease under this Master 
Agreement having occurred and (v) if no Escrow Account has been established, the Equipment 
must be accepted by Lessee not later than the Commencement Date for such Lease.

(c) Subject to satisfaction of the foregoing, Lessor will pay the Acquisition Amount 
described in such Schedule to the Vendor or to Lessee (to reimburse Lessee for payments to the 
Vendor), as applicable, upon receipt of the documents described in this Section; or if an Escrow 
Account has been established pursuant to an Escrow Agreement, Lessor will deposit the 
Acquisition Amount described in such Schedule with the Escrow Agent.

(d) This Master Agreement is not a commitment by Lessor or Lessee to enter into any 
Lease not currently in existence, and nothing in this Master Agreement shall be construed to 
impose any obligation upon Lessor or Lessee to enter into any proposed Lease, it being understood 
that whether Lessor or Lessee enters into any proposed Lease shall be a decision solely within such 
party’s discretion. During the term of this Master Agreement, Lessor understands and agrees that 
Lessee may, in its sole discretion, enter into any lease or other similar financing arrangement with 
a third party to acquire equipment of any kind.

(e) Lessee will cooperate with Lessor in Lessor’s review of any proposed Lease.  
Without limiting the foregoing, Lessee will provide Lessor with any documentation or 
information Lessor may request in connection with Lessor’s review of any proposed Lease.  Such
documentation may include, without limitation, documentation concerning the Equipment and its 
contemplated use and location and documentation or information concerning the financial status 
of Lessee and other matters related to Lessee.

ARTICLE IV

RENTAL PAYMENTS

Section 4.1 Amount.  Lessee will pay Lessor as rent for the use of the Equipment during 
the Original Term and any Renewal Terms the Rental Payments set forth in such Lease on the 
dates and in the amounts set forth therein.  All Rental Payments shall be paid, exclusively from 
legally available funds, in lawful money of the United States of America to Lessor at Lessor’s 
address set forth in Section 11.4 or to such other person or entity or at such other place as Lessor 
may from time to time designate by at least thirty (30) days advance written notice to Lessee. 

Section 4.2 Portion of Rental Payments Attributable to Interest. A portion of each 
Rental Payment is paid as and is representative of interest, and the balance of each Rental Payment 
is paid as, and represents payment of, principal.  Each Lease shall set forth the principal and interest 
components of each Rental Payment payable thereunder during the applicable Term of Lease. Such 
interest components shall be computed on the basis of a 360-day year of twelve 30-day months.

Section 4.3 No Right to Withhold.  Notwithstanding any dispute between Lessee, 
Lessor, or any other party, Lessee will make all Rental Payments under each Lease when due, 
without withholding any portion of such rent, pending final resolution of such dispute by mutual 
agreement between the parties thereto or by a court of competent jurisdiction.  The obligation of 
Lessee to pay Rental Payments under a Lease during the Original Term and any Renewal Term 
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thereof is absolute and unconditional and shall not be abated for any reason, subject to the right of 
Lessee to terminate such Lease at the conclusion of the Original Term or any Renewal Term due 
to an Event of Nonappropriation thereunder.

Section 4.4 Rental Payments to Constitute a Current Obligation of Lessee.  Lessee and 
Lessor acknowledge and agree that the obligation of Lessee to pay Rental Payments under each 
Lease constitutes a current obligation of Lessee payable exclusively from current and legally 
available funds and shall not in any way be construed to be an indebtedness of Lessee within the 
meaning of any provision of the laws of the State of Utah or any section of the Utah Constitution, 
or any other constitutional or statutory limitation or requirement applicable to Lessee concerning 
the creation of indebtedness.  Lessee has not pledged the general credit of Lessee or any revenues 
or assets of Lessee to the payment of Rental Payments under a Lease, or the interest thereon, and 
neither this Master Agreement nor any Lease shall obligate Lessee to apply any other money to 
Rental Payments under a Lease or any interest thereon. 

ARTICLE V

PURCHASE OF EQUIPMENT; PREPAYMENT

Section 5.1 Option Purchase Price.  Lessee shall have the option (the “Option”) to 
purchase the Equipment listed in a Lease from Lessor from and after the date specified therein (if 
any) in the applicable Payment Schedule (the “Option Purchase Price Commencement Date”) at a 
price equal to the Option Purchase Price set forth therein, plus accrued and unpaid interest (if any) 
and any Rental Payments due on the date of purchase.

Section 5.2 Manner of Exercise of Option.  To exercise the Option under a Lease,
Lessee must deliver to Lessor written notice specifying the date on which the Equipment subject 
to such Lease is to be purchased, which notice must be delivered to Lessor at least thirty (30) days 
prior to the date of purchase specified therein.  At the closing of the Option and upon payment of 
the Option Purchase Price, Lessor will deliver to Lessee all documents necessary to clear and 
release any related lien, encumbrance or security interest created by or arising through Lessor of 
the Lease.

Section 5.3 Conditions of Exercise of Option.  Lessee may purchase the Equipment 
pursuant to the Option under a Lease only if Lessee is not in default in the payment of Rental 
Payments thereunder, in accordance with the provisions thereof (or has remedied any defaults). 

Section 5.4 Termination Purchase.  Upon the expiration of the Term for such Lease as 
stated in Section 3.3(d) and provided that the conditions of Section 5.3 have been satisfied for that 
Lease, Lessee shall be deemed to have purchased all of the Equipment thereunder (without the 
payment of additional sums and without any notice required by Section 5.2) and shall be vested 
with all rights and title to all of the Equipment thereunder. Lessor agrees that upon the occurrence 
of the events as provided in this Section 5.4, it shall deliver to Lessee the documents specified in 
Section 5.2. 

Section 5.5 Prepayment. The Lease shall be subject to optional prepayment as set forth 
therein.
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ARTICLE VI

REPRESENTATIONS, COVENANTS, AND WARRANTIES
OF LESSEE AND LESSOR

Section 6.1 Representations, Covenants and Warranties of Lessee. Lessee represents, 
covenants, and warrants for the benefit of Lessor on the date hereof and as of the Commencement 
Date of each Lease as follows: 

(a) Lessee is a public transit district, duly organized and existing under the 
Constitution and laws of the State of Utah. 

(b) Lessee is authorized by the Constitution and laws of the State of Utah to 
enter into this Master Agreement, each Lease and each Escrow Agreement and to effect all 
of Lessee’s obligations thereunder.  To the knowledge of the undersigned, there is no 
litigation or other proceeding challenging in any way Lessee’s authority to execute this 
Master Agreement, any Lease or any Escrow Agreement and perform its obligations 
hereunder and thereunder.  To the knowledge of the undersigned, the execution and 
delivery of this Master Agreement, each Lease and each Escrow Agreement by Lessee and 
the performance of Lessee’s obligations hereunder and thereunder does not conflict with 
or constitute a breach of or default under (with or without notice or lapse of time), any 
other instrument to which Lessee is a party.

(c) All procedures and requirements, including any public bidding 
requirements, required to be met by Lessee prior to the execution of this Master Agreement 
and each Lease in order to ensure the enforceability thereof have been met and all Rental 
Payments and other payment obligations will be paid out of funds legally available for such 
purpose. 

(d) Lessee will use and service the Equipment that is subject to each Lease in 
accordance with the Vendor’s written instructions, if any, provided to Lessee. 

(e) During the Term of each Lease, Lessee shall comply with the related Tax 
Certificate, and such Equipment will be used by Lessee only for the purpose of performing 
one or more governmental or proprietary functions of Lessee consistent with the 
permissible scope of Lessee’s authority. 

(f) Equipment related to Tax-Exempt Rental Payments for each Lease shall be 
used solely by Lessee (except as otherwise permitted by the Code) and shall not be subject 
to any direct or indirect private business use or to make any loans. 

(g) Lessee agrees that it will not take any action that would cause the interest 
component of Tax-Exempt Rental Payments for each Lease to be or to become ineligible 
for the exclusion from gross income of Lessor for federal income tax purposes, nor will it 
omit to take or cause to be taken, in a timely manner, any action, which omission would 
cause the interest component of such Tax-Exempt Rental Payments to be or to become 
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ineligible for the exclusion from gross income of Lessor for federal income tax purposes.  
Upon the occurrence of an Event of Taxability with respect to a Lease, the interest 
component of Rental Payments thereunder and any charge on Rental Payments or other 
amounts payable based on the interest rate described therein shall have accrued and be 
payable at the Taxable Rate retroactive to the date as of which the interest component for 
such Lease is determined by the Internal Revenue Service to be includable in the gross 
income of the owner or owners thereof for federal income tax purposes, and Lessee will 
pay such additional amount as will result in Lessor receiving the interest component at the 
Taxable Rate.  For purposes of this Section, “Event of Taxability” means the circumstance 
of the interest component of any Rental Payment paid or payable pursuant to a Lease 
becoming includable for federal income tax purposes in Lessor’s gross income as a 
consequence of any act, omission or event whatsoever, including but not limited to the 
matters described in the immediately succeeding sentence, and regardless of whether the 
same was within or beyond the control of Lessee.  An Event of Taxability shall be 
presumed to have occurred upon (a) the receipt by Lessor or Lessee of an original or a copy 
of an Internal Revenue Service Technical Advice Memorandum or Statutory Notice of 
Deficiency or other written correspondence which legally holds that the interest component 
of any Rental Payment under such Lease is includable in the gross income of Lessor; (b) 
the issuance of any public or private ruling of the Internal Revenue Service that the interest 
component of any Rental Payment under such Lease is includable in the gross income of 
Lessor; or (c) receipt by Lessor or Lessee of a written opinion of a nationally recognized 
firm of attorneys experienced in matters pertaining to the tax exempt status of interest on 
obligations issued by states and their political subdivisions, selected by Lessor and 
acceptable to Lessee, to the effect that the interest component of any Rental Payment under 
a Lease has become includable in the gross income of Lessor for federal income tax 
purposes.  For all purposes of this definition, an Event of Taxability shall be deemed to 
occur on the date as of which the interest component of any Rental Payment is deemed 
includable in the gross income of the owner thereof for federal income tax purposes.

(h) With relation to Tax-Exempt Rental Payments, such Lease constitutes 
neither (i) a private activity bond, as defined in Section 141 of the Internal Revenue Code 
of 1986, as amended (the “Code”), nor (ii) an arbitrage bond, as defined in Section 148 of 
the Code. 

(i) For Tax-Exempt Rental Payments, the obligations of Lessee under such 
Lease are not federally guaranteed within the meaning of Section 149(b) of the Code. 

(j) With relation to Tax-Exempt Rental Payments, in compliance with Section 
149(e) of the Code relating to information reporting, Lessee will cause to be filed with the 
Internal Revenue Service, IRS form 8038-G or 8038-GC, as appropriate for such Lease.

(k) With relation to Tax-Exempt Rental Payments, Lessee covenants and 
certifies to and for the benefit of Lessor that no use will be made of any of the proceeds of 
the execution and delivery of such Lease or any funds or accounts of Lessee which may be 
deemed to be available proceeds thereof, pursuant to Section 148 of the Code, and 
applicable Treasury Regulations (promulgated or proposed) thereunder, which use, if it had 
been reasonably expected on the date of the execution and delivery thereof, would have 
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caused such Lease to be classified as an “arbitrage bond” within the meaning of Section 
148 of the Code.  Pursuant to this covenant, Lessee obligates itself to comply throughout 
the Term of such Lease with the requirements of Section 148 of the Code and the Treasury 
Regulations proposed or promulgated thereunder as the same presently exist, or may from 
time to time be amended, supplemented or revised.  Additional representations and 
covenants of Lessee with respect to matters governed by the Code and Treasury 
Regulations relating to the Tax-Exempt Rental Payments, including without limitation 
Treasury Regulations Sections 1.148-1 through 1.148-11, Section 1.149 and Sections 
1.150-1 and 1.150-2, will be set forth in the Tax Certificate for such Lease.

(l) With relation to Tax-Exempt Rental Payments, except for capital
expenditures (i) contemplated by the Declaration of Official Intent provided by Lessee with 
respect to a Lease, and (ii) paid after the date of the Declaration of Official Intent (or within 
60 days prior to the date thereof), no proceeds of such Lease will be used to reimburse 
amounts expended prior to the Commencement Date thereof.

(m) During the term of each Lease, Lessee covenants and agrees (1) to include 
in its annual tentative budget prepared by the appropriate officials acting on behalf of 
Lessee in accordance with applicable law an item for expenditure of an amount necessary 
to pay the Rental Payments for the Equipment during the next succeeding Renewal Term
for such Lease, and (2) to take such further action (or cause the same to be taken) as may 
be necessary or desirable to assure that the final budget submitted to the governing body 
of Lessee for its consideration seeks an appropriation of moneys sufficient to pay such 
Rental Payments.

(n) Lessee has never non-appropriated or defaulted under any of its payment or 
performance covenants, either under any municipal lease of the same general nature as this 
Agreement or under any of its bonds, notes or other debt obligations.

(o) Throughout the Term of each Lease, Lessee shall have available for 
Lessor’s inspection a copy of its audited financial statements within two hundred (200)
days of its fiscal year end, unless due to circumstances reasonably outside of its control 
said statements cannot be completed within two hundred (200) days.  In such event, unless 
reasonably agreed to otherwise by Lessor, audited financial statements shall be made 
available within two-hundred-twenty (220) days of its fiscal year end. 

(p) Lessee has not directly or indirectly caused to be created any lien or 
encumbrance on the Equipment to be acquired and installed under each Lease, except the 
security interest granted therein, as set forth in Section 1.3 hereof.

Section 6.2 Representations, Covenants and Warranties of Lessor.  Lessor represents, 
covenants, and warrants as follows: 

(i) During the Term of each Lease, Lessor will provide Lessee with 
quiet use and enjoyment of the Equipment, without suit, trouble, or hindrance from 
Lessor or through Lessor, except upon the occurrence of the events described in 
Section 3.3 (a) and (c) of this Master Agreement.
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(ii) With respect to each Lease, Lessee shall order the Equipment and 
Lessor shall lease the same to Lessee as herein provided pursuant to the terms set 
forth in such Lease, Lessor’s role being the facilitation of the financing of the 
Equipment under each Lease for Lessee.  FOR PURPOSE OF THIS MASTER 
AGREEMENT AND EACH LEASE AND ANY PURCHASE OF THE 
EQUIPMENT EFFECTED THEREUNDER, LESSOR EXPRESSLY 
DISCLAIMS ANY WARRANTY WITH RESPECT TO THE CONDITION, 
QUALITY, DURABILITY, SUITABILITY, MERCHANTABILITY OR 
FITNESS FOR A PARTICULAR PURPOSE OF SUCH EQUIPMENT IN ANY 
RESPECT, AND ANY OTHER REPRESENTATION, WARRANTY, OR 
COVENANT, EXPRESS OR IMPLIED. LESSOR WILL NOT BE LIABLE TO 
LESSEE FOR ANY LIABILITY, LOSS, OR DAMAGE CAUSED OR 
ALLEGED TO BE CAUSED, DIRECTLY OR INDIRECTLY, BY ANY 
INADEQUACY, DEFICIENCY, OR DEFECT IN ANY EQUIPMENT UNDER 
A LEASE, OR BY ANY USE OF THE EQUIPMENT, WHATSOEVER.  Lessor 
assigns to Lessee, without recourse, for the Term of each Lease all manufacturer 
warranties and guarantees, express or implied, pertinent to such Equipment, and 
authorizes Lessee to obtain the customary services furnished in connection with 
such guarantees and warranties at Lessee’s expense. 

ARTICLE VII

EVENTS OF DEFAULT AND REMEDIES

Section 7.1 Events of Default Defined.  The following shall be “events of default” under 
a Lease and the terms “Event of Default” and “default” shall mean, whenever they are used in this 
Master Agreement or a Lease, any one or more of the following events: 

(a) Failure by Lessee to pay any Rental Payment or other payment required to 
be paid under any Lease within fifteen (15) days of the time specified herein.

(b) Failure by Lessee to observe and perform any covenant, condition or 
agreement contained in this Master Agreement or any Lease on its part to be observed or 
performed, other than as referred to in Section 7.1 (a), for a period of 20 days (10 days in 
the case of a failure to comply with Section 10.2 hereof) after written notice, specifying 
such failure and requesting that it be remedied, is given to Lessee by Lessor, unless Lessor 
shall agree in writing to an extension of such time prior to its expiration; provided, 
however, if the failure stated in the notice cannot be corrected within the applicable period, 
Lessor will not unreasonably withhold its consent to an extension of such time if corrective 
action is instituted by Lessee within the applicable period and diligently pursued until the 
default is corrected. 

(c) Lessee shall (i) apply for or consent to the appointment of a receiver, trustee, 
custodian or liquidator of Lessee, or of all or a substantial part of the assets of Lessee, 
(ii) be unable, fail or admit in writing its inability generally to pay its debts as they become 
due, (iii) make a general assignment for the benefit of creditors, or (iv) file a voluntary 
petition in bankruptcy or a petition or an answer seeking reorganization or an arrangement 
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with creditors or taking advantage of any insolvency law or any answer admitting the 
material allegations of a petition filed against Lessee in any bankruptcy, reorganization or 
insolvency proceeding.

(d) An order, judgment or decree shall be entered by any court of competent 
jurisdiction, approving a petition or appointing a receiver, trustee, custodian or liquidator 
for Lessee or of all or a substantial part of the assets of Lessee, in each case without its 
application, approval or consent, and such order, judgment or decree shall continue 
unstayed and in effect for any period of thirty (30) consecutive days. 

The foregoing provisions of this Section 7.1 are subject to (i) the provisions of Section 3.2 
hereof with respect to an Event of Nonappropriation; and (ii) if by reason of force majeure Lessee 
is unable in whole or in part to carry out its agreement contained in this Master Agreement or any 
Lease on its part, other than the obligations on the part of Lessee contained in Article IV hereof 
and Section 10.2 hereof, Lessee shall not be deemed in default during the continuance of such 
inability. The term “force majeure” as used herein shall mean, without limitation, the following: 
acts of God; strikes, lockouts or other industrial disturbances; acts of public enemies; orders or 
restraints of any kind of the government of the United States of America or of the State of Utah or 
any of their departments, agencies or officials, or any civil or military authority; insurrections; 
riots; landslides; earthquakes; fires; storms, droughts; floods; explosions; breakage or accident to 
machinery, transmission pipes or canals; or any other cause or event not reasonably within the 
control of Lessee. 

Section 7.2 Remedies on Default.  Whenever any Event of Default under any Lease 
referred to in Section 7.1 hereof shall have happened and be continuing, Lessor shall have the 
right, at its sole option without any further demand or notice to take one or any combination of the 
following remedial steps with respect to any or all Leases with an Event of Default thereunder:

(a) With or without terminating the Term under such Lease, retake possession 
of the Equipment listed in such Lease or by written notice to Lessee, request Lessee to (and 
Lessee agrees that it will), at Lessee’s expense, promptly return such Equipment to Lessor 
in the manner set forth in Section 3.4 hereof and Lessor may sell, lease or otherwise dispose 
of such Equipment; 

(b) Take whatever action at law or in equity may appear necessary or desirable 
to enforce its rights under such Lease or such related Escrow Agreement or as a secured 
party in any or all of the Equipment subject to such Lease or with respect to the related 
Escrow Account for such Lease;

(c) Terminate the Escrow Agreement relating to such Lease and apply any 
proceeds in such applicable Escrow Account thereunder to the Rental Payments due 
thereunder; and

(d) With or without terminating such Lease, declare all Rental Payments due 
during the Original Term or Renewal Term thereunder in effect on the date of the default 
to be immediately due and payable whereupon such Rental Payments shall be due and 
payable, but solely from legally available funds appropriated for such purpose.
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Any amount realized upon a sale, lease or other disposition of Equipment subject to a Lease 
or from the exercise of any other remedies thereunder shall be applied as follows: 

First:  To pay all reasonable expenses of the repossession and/or disposition of the 
Equipment listed in such Lease;

Second:  To the payment of all principal (using for this purpose the Option Purchase 
Price) and interest (accrued to the date of payment) owing Lessor under such Lease;
and 

Third:  Any excess shall be returned to Lessee as an overpayment of rent under
such Lease.

Section 7.3 No Remedy Exclusive.  No remedy herein or in a Lease conferred upon or 
reserved to Lessor is intended to be exclusive and every such remedy shall be cumulative and shall 
be in addition to every other remedy given hereunder and/or under any Lease now or hereafter 
existing at law or in equity.  No delay or omission to exercise any right or power accruing upon 
any default shall impair any such right or power or shall be construed to be a waiver thereof, but 
any such right and power may be exercised from time to time and as often as may be deemed 
expedient.  In order to entitle Lessor to exercise any remedy reserved to it in this Article VII, it 
shall not be necessary to give any notice, other than such notice as may be required in this Article 
VII. 

Section 7.4 No Deficiency Judgment.  Anything in this Master Agreement or any Lease 
to the contrary notwithstanding, the remedies of Lessor shall be limited to repossession and 
disposal of the Equipment subject to such Lease and no judgment for any deficiency or any other 
amounts owing thereunder shall be entered against Lessee except with respect to the Rental 
Payments due during the Original Term or Renewal Term for such Lease in effect on the date of 
the default, but then solely from legally available funds appropriated for such purpose. 

Section 7.5 Waiver of Certain Damages.  With respect to all of the remedies of Section 
7.2 above, Lessee expressly waives any damages occasioned by Lessor’s repossession of the 
Equipment subject to a Lease.

ARTICLE VIII

PAYMENT OF TAXES, FEES, PERMITS, AND UTILITY SERVICES

Section 8.1 Interpretation. Each Lease for all purposes will be treated as a net lease. 

Section 8.2 Taxes and Fees.  Lessee agrees to pay and to indemnify and hold Lessor 
harmless from, all license, sales, use, personal property, and other taxes and fees, together with 
any penalties, fines, and interest on such taxes and fees imposed or levied with respect to the 
Equipment and the ownership, delivery, lease, possession, use, operation, sale, and other 
disposition of the Equipment, and upon the rental or earnings arising from any such disposition, 
except any federal or state income taxes payable by Lessor on such rental or earnings.  Lessee may 
in good faith and by appropriate proceedings contest any such taxes and fees so long as such 
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proceedings do not involve any danger of sale, forfeiture, or loss of the Equipment or of any 
interest in the Equipment. 

Section 8.3 Permits.  Lessee will obtain all permits and licenses necessary for the 
installation, operation, and use of the Equipment.  Lessee will comply with all laws, rules, 
regulations, and ordinances applicable to the installation, use, possession, and operation of the 
Equipment.  If compliance with any law, rule, regulation, ordinance, permit, or license requires 
changes or additions to be made to the Equipment, such changes or additions will be made by 
Lessee at its own expense. 

Section 8.4 Utilities.  Lessee will pay all charges for fuel, water, steam, electricity, light, 
heat, power, telephone, or other utilities furnished to or used in connection with the Equipment 
(including charges for installation of such services) during the Term of each Lease.  There will be 
no abatement of rent on account of the interruption of any such services. 

ARTICLE IX

USE, REPAIRS, ALTERATIONS, AND LIENS

Section 9.1 Use; Personal Property.  Lessee has not (or, as applicable, will not) install, 
use, operate, or maintain the Equipment improperly, carelessly, in violation of any applicable law, 
or in a manner contrary to that contemplated by the related Lease.  Lessee agrees that the 
Equipment is and at all times will remain personal property notwithstanding that the Equipment 
or any part of the Equipment may now or hereafter become affixed in any manner to real property 
or to any building or permanent structure.  Lessee shall comply with all license and copyright 
requirements of any software used in connection with the Equipment. 

Section 9.2 Repairs.  Lessee at its own cost will service, repair, and maintain the 
Equipment so as to keep the Equipment in as good condition, repair, appearance, and working 
order as when delivered to and accepted by Lessee under a Lease, ordinary wear and tear excepted.  
At its own cost, Lessee will replace any and all parts and devices which may from time to time 
become worn out, lost, stolen, destroyed, damaged beyond repair, or rendered unfit for use for any 
reason whatsoever.  All such replacement parts, mechanisms, and devices will be free and clear of 
all liens, encumbrances, and rights of others, and immediately will become a part of the Equipment 
and will be covered by such Lease (for all purposes including the obligation of Lessee to retransfer 
title to Lessor in the Equipment thereunder pursuant to the terms set forth in Section 1.2 of this 
Master Agreement) to the same extent as the Equipment originally covered by such Lease. 

Section 9.3 Alterations.  Lessee may install such miscellaneous equipment as may be 
necessary for use of the Equipment for its intended purposes so long as either (a) the installation 
of such miscellaneous equipment does not alter the function or manner of operation of the 
Equipment, or (b) Lessee, upon termination of any such Lease, restores the Equipment to its 
function and manner of operation in existence prior to the installation of such miscellaneous 
equipment.  Subject to the obligations described above, Lessee may remove such equipment upon 
termination of such Lease, if the removal of such equipment will not substantially damage the 
Equipment subject thereto.  Without the prior written consent of Lessor, Lessee will not make any 
other alterations, changes, modifications, additions, or improvements to the Equipment except 
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those needed to comply with Lessee’s obligations to change, add to, or repair the Equipment as set 
forth in Sections 9.2 and 10.3 herein. Any alterations, changes, modifications, additions, and 
improvements made to the Equipment, other than miscellaneous equipment which may be 
removed as set forth above, immediately will become a part of the Equipment and will be covered 
by such Lease (for all purposes, including the obligation of Lessee to retransfer title to Lessor 
under Section 1.2 herein) to the same extent as the Equipment originally covered thereby. 

Section 9.4 Liens.  Except with respect to the security interest provided in Section 1.3 
hereof, Lessee will not directly or indirectly create, incur, assume, or suffer to exist any mortgage, 
pledge, lien, charge, encumbrance, or claim on or with respect to the Equipment or any interest in 
the Equipment.  Lessee promptly and at its own expense will take such action as may be necessary 
to duly discharge any mortgage, pledge, lien, charge, encumbrance, or claim, not excepted above, 
if the same arises at any time. 

ARTICLE X

INDEMNIFICATION, INSURANCE, AND DAMAGE TO OR DESTRUCTION OF 

THE EQUIPMENT

Section 10.1 Indemnification.  Lessee shall, to the extent permitted by law, indemnify 
and hold Lessor harmless from and against any and all claims, liabilities, damages and expenses, 
including reasonable attorneys’ fees, to the extent caused by Lessee’s negligence in the use, 
operation, ownership or possession of the Equipment, including claims for property damage, 
personal injury or wrongful death, and excluding any claims, liabilities, damages and expenses 
arising out of the negligent acts or omissions of Lessor.  Lessee is a governmental entity under the 
Governmental Immunity Act of Utah (the “Act”). Nothing in this Master Agreement or any Lease 
may be construed as a waiver of any rights or defenses otherwise applicable to Lessee pursuant to 
the Act.  Indemnification is limited to the amounts established in Section 63G-7-604 of the Act. 

Section 10.2 Insurance. Lessee shall, during each Term of a Lease, at its sole discretion, 
either self-insure or maintain at all times during the Term of such Lease comprehensive general 
liability and property damage insurance with respect to Lessee’s operation or possession of the 
Equipment.  The comprehensive general liability insurance limits shall be not less than the 
maximum limits for judgments provided for under the Governmental Immunity Act of Utah as set 
forth in Utah Code Ann. 63G-7-101 et seq, or any successor act, (such limits to be automatically 
increased as the related limits provided by State law are increased).  In no event will the property 
insurance limits be less than the replacement cost with equipment of like kind and quality.  Lessee 
shall furnish to Lessor a certificate of insurance or, if Lessee has self-insured, a letter or certificate 
regarding such self-insurance to be sent to _____________, ______________.

Section 10.3 Damage to or Destruction of the Equipment.  If all or any part of the 
Equipment is lost, stolen, destroyed, or damaged, Lessee will give Lessor prompt notice of such 
event and will, to the extent of insurance proceeds (including self-insurance) and legally available 
funds repair or replace (at Lessee’s sole discretion), the same at Lessee’s cost within a reasonable 
time after such event, and any replaced Equipment will be substituted in such Lease by appropriate 
endorsement. All insurance proceeds received under the policies required under Section 10.2 with 
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respect to the Equipment lost, stolen, destroyed, or damaged, will be paid to Lessee if the 
Equipment is repaired or replaced by Lessee as required by this Section. If Lessee fails or refuses 
to make the required repairs or replacement or if sufficient amounts are not available, such 
proceeds will be paid to Lessor to the extent of the then remaining principal balance of the related 
Rental Payments of such Lease plus accrued interest to the date of payment. No loss, theft, 
destruction, or damage to the Equipment will impose any obligation on Lessor under such Lease, 
and the Lease will continue in full force and effect regardless of such loss, theft, destruction, or 
damage. 

ARTICLE XI

MISCELLANEOUS

Section 11.1 Assignment and Sublease by Lessee.  Lessee may not assign, transfer, 
pledge, or encumber this Master Agreement or any Lease or any portion of the Equipment subject 
to a Lease (or any interest in this Master Agreement, any Lease or the Equipment), or sublet the 
Equipment, without the prior written consent of Lessor.  Consent to any of the foregoing acts shall 
not constitute a consent to any subsequent like act by Lessee or any other person.  Lessee agrees 
that Lessor may impose on the Equipment or the title thereto such plates or other means of 
identification as necessary to indicate that the Equipment is subject to a Lease and the restrictions 
set forth in this Section. 

Section 11.2 Assignment by Lessor.  The parties hereto agree that all rights of Lessor 
hereunder and under any Lease and the Escrow Agreement relating to any Lease, its security 
interest in the Equipment subject to the related Lease and in any related Escrow Agreement, and 
all proceeds therefrom (collectively, with respect to each Lease and related Escrow Agreement, 
the “Related Assigned Rights”) may be assigned and reassigned by Lessor at any time, in whole 
or in part, to one or more assignees or sub-assignees, with the prior written consent of Lessee,
which consent shall not be unreasonably withheld.  Written notice of any such assignment, transfer 
or other disposition shall be given to Lessee at least ten (10) days prior thereto (except that any 
assignment of such Lease at the time of execution thereof may be made by written notice at the 
time of execution), and prior to any such assignment, transfer or other disposition, the name, 
address and the Federal Tax I.D. number of the assignee or transferee must be registered on 
registration books maintained by Lessee for such Lease.  Lessor shall pay all costs of such transfer 
and shall be responsible for notice to Lessee and provision to Lessee of the name, address and 
Federal Tax I.D. number of the assignee.  Lessee shall maintain registration books for each Lease 
and shall be obligated to make the payments required thereby, including principal and interest 
payments, solely to the registered owner or owners hereof. Any such assignment, transfer or 
conveyance (i) shall be made only to investors each of whom Lessor reasonably believes is a 
"qualified institutional buyer" as defined in Rule 144A(a)(l) promulgated under the Securities Act 
of 1933, as amended, or an "accredited investor" as defined in Section 501(a)(1), (2), (3) or (7) of 
Regulation D promulgated under the Securities Act of 1933, as amended, and in either case is 
purchasing the Related Assigned Rights (or any interest therein) for its own account with no 
present intention to resell or distribute such Related Assigned Rights (or interest therein), subject 
to each investor's right at any time to dispose of the Related Assigned Rights (or any interest 
therein) as it determines to be in its best interests, (ii) shall not result in more than 35 owners of 
the Related Assigned Rights with respect to a Lease or the creation of any interest in the Related 
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Assigned Rights with respect to a Lease in an aggregate principal component that is less than 
$100,000 and (iii) shall not require Lessee to make Rental Payments, to send notices or otherwise 
to deal with respect to matters arising under the Related Assigned Rights with respect to a Lease 
with or to more than one Lease Servicer (as such term is defined below), and any trust agreement, 
participation agreement or custodial agreement under which multiple ownership interests in the 
Related Assigned Rights with respect to a Lease are created shall provide the method by which the 
owners of such interests shall establish the rights and duties of a single entity, trustee, owner, 
servicer or other fiduciary or agent acting on behalf of all of the assignees (herein referred to as 
the "Lease Servicer") to act on their behalf with respect to the Related Assigned Rights with respect 
to a Lease, including with respect to the exercise of rights and remedies of Lessor on behalf of 
such owners upon the occurrence of an Event of Default or an Event of Nonappropriation under 
the related Lease.  Lessor and Lessee hereby acknowledge and agree that the restrictions and 
limitations on transfer as provided in this Section 11.2 shall apply to the first and subsequent 
assignees and sub-assignees of any of the Related Assigned Rights with respect to a Lease (or any 
interest therein. Notwithstanding anything contained herein to the contrary, Lessor will not be 
required to provide notice of assignment of a Lease if such Lease is assigned to its parent company 
or any wholly owned subsidiary of the parent company and Lessor agrees that it will still service 
the assigned Lease.

Section 11.3 Lessor’s Right to Perform for Lessee.  If Lessee fails to make any payment 
or fails to satisfy any representations, covenant, warranty, or obligation under a Lease, Lessor may 
(but need not) make such payment or satisfy such representation, covenant, warranty, or obligation 
on Lessee’s behalf, and the amount of such payment and any expenses incurred by Lessor, as the 
case may be, together with interest thereon at the interest rate then in effect thereon plus 5% or the 
maximum amount permitted by law, whichever is less, will be deemed to be additional rent payable 
by Lessee on Lessor’s demand. 

Section 11.4 Addresses.  All notices to be given under this Master Agreement and any 
Lease will be made in writing and mailed by registered or certified mail, return receipt requested, 
(a) if to Lessee, at the Utah Transit Authority, 669 West 200 South, Salt Lake City, Utah 84101, 
Attention: Treasurer, and if to Lessor, at _________________, _____________________, until 
either Lessee or Lessor gives written notice to the other specifying a different address. 

Section 11.5 Manner of Payment.  All payments by Lessee to Lessor under a Lease will 
be made by check or fed wire transfer, or by other manner mutually acceptable to Lessor and 
Lessee. 

Section 11.6 Nonwaiver.  No breach by Lessee in the satisfaction of any representation, 
covenant, warranty, or obligation may be waived except by the written consent of Lessor, and any 
such waiver will not operate as a waiver of any subsequent breach.  Forbearance or indulgence by
Lessor in any regard whatsoever shall not constitute a waiver of the covenant or obligation and 
until complete performance by Lessee of said covenant or obligation Lessor shall be entitled to 
invoke any remedy available to it under this Master Agreement or any Lease despite said 
forbearance or indulgence.  No collection of rent shall operate as a waiver of any default. 
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Section 11.7 Severance Clause.  Any provision in this Master Agreement or any Lease 
which is prohibited by law will be treated as if it never were a part thereof, and the validity of the 
remaining terms of this Master Agreement and each Lease will be unaffected. 

Section 11.8 Entire Agreement.  This Master Agreement and the attached exhibits and 
each Lease hereunder constitutes the entire agreement between Lessor and Lessee and supersedes 
any prior agreement between Lessor and Lessee with respect to the Equipment, except as is set 
forth in an addendum, if any, which is made a part hereof and part of the applicable Lease and 
which is signed by Lessor and Lessee. 

Section 11.9 Amendments.  This Master Agreement and each Lease may be amended 
only by a written document signed by Lessor and Lessee. 

Section 11.10 Inurement.  Subject to the restrictions in Sections 11.1 and 11.2 above, this 
Master Agreement is binding upon and inures to the benefit of Lessor and Lessee and their 
respective successors and assigns. 

Section 11.11 Governing Law.  This Master Agreement and each Lease is governed by the 
laws of the State of Utah, without giving effect to any choice of laws rules. 

Section 11.12 Prevailing Party. In the event an action or other proceeding is filed with 
respect to the rights and obligations of the parties to this Master Agreement or any Lease, any 
judgment rendered in such action or proceeding shall, to the extent permitted by law, include a 
sum for attorney’s fees in favor of the prevailing party. 

Section 11.13 Offset.  Rental Payments or other sums payable by Lessee pursuant to each 
Lease shall not be subject to set-off, deduction, counterclaim or abatement and Lessee shall not be 
entitled to any credit against such Rental Payments or other sums for any reason whatsoever, 
including, but not limited to any damage or destruction of the Equipment subject to that Lease.

Section 11.14 Interest.  If any Rental Payment or other amount payable under a Lease is 
not paid within 15 days of its due date, Lessee shall pay to Lessor, solely from and to the extent of 
legally available funds appropriated for such purpose, an administrative late charge of 5% of the 
amount not timely paid or the maximum amount permitted by law, whichever is less. 

Section 11.15 Nature of Agreement.  Lessor and Lessee agree that it is their intention that, 
(a) for federal income tax purposes, the interest of Lessor in the Equipment subject to a Lease is 
as a secured party and the interest of Lessee is as a debtor with the aggregate principal amount of 
the Rental Payments constituting the purchase price of the Equipment that is subject to such Lease,
and (b) Lessor neither has nor will have any equity in such Equipment. 

Section 11.16 Anti-Corruption Language.

(a) Use of Proceeds.  Lessee shall not use, or permit any proceeds of the Lease 
to be used, directly or indirectly, by Lessee or any of its subsidiaries or its or their respective 
directors, officers, employees and agents: (1) in furtherance of an offer, payment, promise 
to pay, or authorization of the payment or giving of money, or anything else of value, to 
any Person in violation of any Anti-Corruption Laws; (2) for the purpose of funding, 
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financing or facilitating any activities, business or transaction of or with any Sanctioned 
Person, or in any Sanctioned Country; or (3) in any manner that would result in the 
violation of any Sanctions applicable to any party hereto.

(b) Definitions.  For the purposes of this Section, the following terms shall have 
the following meanings: “Anti-Corruption Laws” means all laws, rules, and regulations of 
any jurisdiction applicable to the Lessee or its subsidiaries from time to time concerning 
or relating to bribery or corruption.  "Person" means any individual, corporation, 
partnership, limited liability company, joint venture, joint stock association, association, 
bank, business trust, trust, unincorporated organization, any foreign governmental 
authority, the United States of America, any state of the United States and any political 
subdivision of any of the foregoing or any other form of entity.  “Sanctions” means 
economic or financial sanctions or trade embargoes imposed, administered or enforced 
from time to time by the U.S. government, including those administered by the Office of 
Foreign Assets Control of the U.S. Department of the Treasury or the U.S. Department of 
State.  “Sanctioned Country” means, at any time, a country or territory which is the subject 
or target of any Sanctions.  “Sanctioned Person” means, at any time, (a) any Person listed 
in any Sanctions-related list of designated Persons maintained by the Office of Foreign 
Assets Control of the U.S. Department of the Treasury, the U.S. Department of State, (b) 
any Person operating, organized or resident in a Sanctioned Country or (c) any Person 
controlled by any such Person.

Section 11.17 Offshoring. Certain services may be performed by Lessee or any affiliate, 
including affiliates, branches or units located in any country in which Lessor conducts business or 
has a service provider. Lessee authorizes Lessor to transfer Lessee information to such affiliates, 
branches or units at such locations as the Lender deems appropriate. Lessor reserves the right to 
store, access, or view data in locations it deems appropriate for the services provided.

Section 11.18 Electronic Signatures. This Master Agreement, each Lease, each Escrow 
Agreement and any other documents or instruments executed by either party in connection 
herewith and therewith (collectively the “Related Documents”), may be executed and delivered by 
facsimile signature or other electronic or digital means (including, without limitation, Adobe’s 
Portable Document Format (“PDF”)).  Any such signature shall be of the same force and effect as 
an original signature, it being the express intent of the parties to create a valid and legally 
enforceable contract between them. The exchange and delivery of the Related Documents and the 
related signature pages via facsimile or as an attachment to electronic mail (including in PDF) shall 
constitute effective execution and delivery by the parties and may be used by the parties for all 
purposes.  Notwithstanding the foregoing, at the request of either party, the parties hereto agree to 
exchange inked original replacement signature pages as soon thereafter as reasonably practicable.

R2024-04-04 32

DocuSign Envelope ID: 2DB029F5-6E05-4BA6-B2B2-38308D13C5B8



4893-1894-3402, v. 3 S-1

EXECUTED as of this ___________, 2024.

LESSEE: 
UTAH TRANSIT AUTHORITY

By: 

Name:  _______________

Title:  

By: 

Name:  

Title:  ________________
Approved as to form:

By: 

Name: 

Title:   Utah Transit Authority Legal Counsel

LESSOR: 
JPMORGAN CHASE BANK, N.A

By: 

Name: 

Title: 
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List of Exhibits
Exhibit A -- Form of Schedule of Property No. ___
Exhibit B -- Form of Acceptance Certificate
Exhibit C -- Form of Escrow and Account Control Agreement
Exhibit D -- Form of Lessee Incumbency and Authorization Certificate
Exhibit E-1 -- Form of Lessee Counsel Opinion (Validity Opinion)
Exhibit E-2 -- Form of Lessee Counsel Opinion (Tax Opinion)
Exhibit F -- Form of Essential Use/Source of Funds Certificate
Exhibit G -- Form of Tax Certificate
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EXHIBIT A

FORM OF SCHEDULE OF PROPERTY NO. ____

Re: Master Equipment Lease-Purchase Agreement, dated as of ___________,
2024, between JPMorgan Chase Bank, N.A., as Lessor, and the Utah Transit 
Authority, as Lessee

1. Defined Terms.  All terms used herein have the meanings ascribed to them in the 
above-referenced Master Equipment Lease-Purchase Agreement (the “Master Agreement”).

2. Equipment.  For purposes of the Lease created hereby, the following items of 
Equipment are hereby included under this Schedule, together with all additions, attachments, 
accessions and substitutions to or for such Equipment as provide in the Master Agreement.

Quantity Description Serial No. Model No. Location

3. Payment Schedule.

(a) Rental Payments; Commencement Date.  The Rental Payments shall be in such 
amounts and payable on such Rental Payment Dates as set forth in the Rental Payment Schedule 
attached to this Schedule as Attachment 1 and incorporated herein by this reference, subject to 
adjustment upon the occurrence of an Event of Taxability as provided in Section 6.1(g) of the 
Master Agreement.  Lessee’s obligation to pay Rental Payments under the Lease created hereby 
shall commence on the earlier of (i) the date on which the Equipment listed in this Schedule is 
accepted by Lessee in the manner described in Section 3.5 of the Master Agreement, as evidenced 
by the Acceptance Certificate executed by Lessee and substantially in the form of Exhibit B 
attached to the Master Agreement, or (ii) the date on which the Acquisition Amount is deposited 
in an Escrow Account for the purpose of acquiring and installing the Equipment listed in this 
Schedule pursuant to Section 3.6 of the Master Agreement (the earlier of such two dates being 
herein referred to as the “Commencement Date”).

(b) Prepayment; Option Purchase Price. This Schedule is subject to optional 
prepayment, in whole or in part, upon 30 days’ prior written notice to Lessor, on each Rental 
Payment Date listed on Attachment 1 hereto, at the applicable Option Purchase Price shown 
thereon, in accordance with the Master Agreement. The Option Purchase Price on each Rental 
Payment Date for the Equipment listed in this Schedule shall be the amount set forth for such 
Rental Payment date in the “Option Purchase Price” column of the Rental Payment Schedule 
attached to this Schedule.  The Option Purchase Price is in addition to all Rental Payments then 
due under this Schedule (including the Rental Payment shown on the same line in the Rental 
Payment Schedule).
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4. Representations, Warranties and Covenants.  Lessee hereby represents, warrants 
and covenants that its representations, warranties and covenants set forth in the Master Agreement 
are true and correct as though made on the date of Commencement Date.  Lessee further represents 
and warrants that (a) no material adverse change in Lessee’s financial condition has occurred since 
the date of the Master Agreement; (b) no Event of Default has occurred and is continuing under 
any Lease currently in effect; (c) no Event of Nonappropriation under any Lease currently in effect 
has occurred or is threatened; (d) no Lease has been terminated as the result of the occurrence of 
an Event of Default or an Event of Nonappropriation; (e) the governing body of Lessee has 
authorized the execution and delivery of the Master Agreement and this Schedule; (f) the 
Equipment listed in this Schedule is essential to the functions of Lessee or to the services Lessee 
provides its citizens; (g) Lessee has an immediate need for, and expects to make immediate use of, 
substantially all such Equipment, which will be used by Lessee only for the purpose of performing 
one or more of Lessee's governmental or proprietary functions consistent with the permissible 
scope of its authority; and (h) Lessee expects and anticipates adequate funds to be available for all 
future payments or rent due after the current budgetary period.

5. The Lease.  The terms and provisions of the Master Agreement (other than to the 
extent that they relate solely to other Schedules or Equipment listed on other Schedules) are hereby 
incorporated into this Schedule by reference and made a part hereof.

SECTION 6--OPTION A:  IF ESCROW AGREEMENT IS USED:

6. Acquisition Amount. The Acquisition Amount that Lessor shall pay to the Escrow 
Agent for deposit into the Escrow Account in connection with this Schedule is $____________.  

SECTION 6--OPTION B:  IF VENDOR PAID DIRECTLY:

6. Acquisition Amount.  The Acquisition Amount for the Equipment described in this 
Schedule to be paid to the Vendor (or reimbursed to Lessee) is $ _____________________.

ADD THE FOLLOWING SECTION 7 IF ESCROW AGREEMENT IS USED:

7. Acquisition Period. The Acquisition Period applicable to this Schedule shall end 
at the conclusion of the ____ month following the date hereof.

8. Lease Term. The Term of the Lease shall consist of the Original Term and ____ 
consecutive Renewal Terms, with the final Renewal Term ending on ____________.

ADD THE FOLLOWING IF MOTOR VEHICLES ARE BEING FINANCED:

9. Registration. Any Equipment that is a motor vehicle is to be registered and titled 
as follows:

(a) Registered Owner: Utah Transit Authority

(b) Lienholder: JPMorgan Chase Bank, N.A.
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____________
____________
____________

Lessee shall be responsible for the correct titling of all Equipment leased hereunder. Lessee will
cause the original Certificates of Title to be delivered to Lessor for retention in Lessor's files
throughout the Lease Term of the Lease created hereby.

[Signature page follows.]
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Dated:  __________________________, 20____.

LESSEE: 
UTAH TRANSIT AUTHORITY

By: 

Name:  _________

Title:  __________

By: 

Name:  __________

Title:  ____________
Approved as to form:

By: 

Name: 

Title:   Utah Transit Authority Legal Counsel

LESSOR: 
JPMORGAN CHASE BANK, N.A

By: 

Name: 

Title: 

Counterpart No. ___ of ____ manually executed and serially numbered counterparts.  To the extent that 
the Lease created hereby constitutes chattel paper (as defined in the applicable Uniform Commercial 
Code), no security or ownership interest herein may be created through the transfer or possession of any 
Counterpart other than Counterpart No. 1.
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ATTACHMENT 1

Rental Payments

UTA - 8 Year - Not to Exceed 5% 

Rate.............................................................5.000% 

 
Date

 
takedowns

debt 
service

 
interest

 
principal

remaining 
balance

 
4/15/2024 3,102,000.00 - - - 3,102,000.00 
5/15/2024 - 39,271.07 12,925.00 26,346.07 3,075,653.93 
6/15/2024 - 39,271.07 12,815.22 26,455.85 3,049,198.08 
7/15/2024 - 39,271.07 12,704.99 26,566.08 3,022,632.00 
8/15/2024 - 39,271.07 12,594.30 26,676.77 2,995,955.23 
9/15/2024 - 39,271.07 12,483.14 26,787.93 2,969,167.30 

10/15/2024 - 39,271.07 12,371.53 26,899.54 2,942,267.76 
11/15/2024 - 39,271.07 12,259.45 27,011.62 2,915,256.14 
12/15/2024 - 39,271.07 12,146.90 27,124.17 2,888,131.97 

1/15/2025 - 39,271.07 12,033.88 27,237.19 2,860,894.78 
2/15/2025 - 39,271.07 11,920.39 27,350.68 2,833,544.10 
3/15/2025 - 39,271.07 11,806.43 27,464.64 2,806,079.46 
4/15/2025 - 39,271.07 11,692.00 27,579.07 2,778,500.39 
5/15/2025 - 39,271.07 11,577.08 27,693.99 2,750,806.40 
6/15/2025 - 39,271.07 11,461.69 27,809.38 2,722,997.02 
7/15/2025 - 39,271.07 11,345.82 27,925.25 2,695,071.77 
8/15/2025 - 39,271.07 11,229.46 28,041.61 2,667,030.16 
9/15/2025 - 39,271.07 11,112.62 28,158.45 2,638,871.71 

10/15/2025 - 39,271.07 10,995.30 28,275.77 2,610,595.94 
11/15/2025 - 39,271.07 10,877.48 28,393.59 2,582,202.35 
12/15/2025 - 39,271.07 10,759.17 28,511.90 2,553,690.45 

1/15/2026 - 39,271.07 10,640.38 28,630.69 2,525,059.76 
2/15/2026 - 39,271.07 10,521.08 28,749.99 2,496,309.77 
3/15/2026 - 39,271.07 10,401.29 28,869.78 2,467,439.99 
4/15/2026 - 39,271.07 10,281.00 28,990.07 2,438,449.92 
5/15/2026 - 39,271.07 10,160.21 29,110.86 2,409,339.06 
6/15/2026 - 39,271.07 10,038.91 29,232.16 2,380,106.90 
7/15/2026 - 39,271.07 9,917.11 29,353.96 2,350,752.94 
8/15/2026 - 39,271.07 9,794.80 29,476.27 2,321,276.67 
9/15/2026 - 39,271.07 9,671.98 29,599.09 2,291,677.58 

10/15/2026 - 39,271.07 9,548.65 29,722.42 2,261,955.16 
11/15/2026 - 39,271.07 9,424.81 29,846.26 2,232,108.90 
12/15/2026 - 39,271.07 9,300.45 29,970.62 2,202,138.28 
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1/15/2027 - 39,271.07 9,175.57 30,095.50 2,172,042.78 
2/15/2027 - 39,271.07 9,050.18 30,220.89 2,141,821.89 
3/15/2027 - 39,271.07 8,924.26 30,346.81 2,111,475.08 
4/15/2027 - 39,271.07 8,797.81 30,473.26 2,081,001.82 
5/15/2027 - 39,271.07 8,670.84 30,600.23 2,050,401.59 
6/15/2027 - 39,271.07 8,543.34 30,727.73 2,019,673.86 
7/15/2027 - 39,271.07 8,415.31 30,855.76 1,988,818.10 

 8/15/2027 - 39,271.07 8,286.74 30,984.33 1,957,833.77 
9/15/2027 - 39,271.07 8,157.64 31,113.43 1,926,720.34 

10/15/2027 - 39,271.07 8,028.00 31,243.07 1,895,477.27 
11/15/2027 - 39,271.07 7,897.82 31,373.25 1,864,104.02 
12/15/2027 - 39,271.07 7,767.10 31,503.97 1,832,600.05 

1/15/2028 - 39,271.07 7,635.83 31,635.24 1,800,964.81 
2/15/2028 - 39,271.07 7,504.02 31,767.05 1,769,197.76 
3/15/2028 - 39,271.07 7,371.66 31,899.41 1,737,298.35 
4/15/2028 - 39,271.07 7,238.74 32,032.33 1,705,266.02 
5/15/2028 - 39,271.07 7,105.27 32,165.80 1,673,100.22 
6/15/2028 - 39,271.07 6,971.25 32,299.82 1,640,800.40 
7/15/2028 - 39,271.07 6,836.67 32,434.40 1,608,366.00 
8/15/2028 - 39,271.07 6,701.52 32,569.55 1,575,796.45 
9/15/2028 - 39,271.07 6,565.82 32,705.25 1,543,091.20 

10/15/2028 - 39,271.07 6,429.54 32,841.53 1,510,249.67 
11/15/2028 - 39,271.07 6,292.71 32,978.36 1,477,271.31 
12/15/2028 - 39,271.07 6,155.30 33,115.77 1,444,155.54 

1/15/2029 - 39,271.07 6,017.31 33,253.76 1,410,901.78 
2/15/2029 - 39,271.07 5,878.76 33,392.31 1,377,509.47 
3/15/2029 - 39,271.07 5,739.62 33,531.45 1,343,978.02 
4/15/2029 - 39,271.07 5,599.91 33,671.16 1,310,306.86 
5/15/2029 - 39,271.07 5,459.61 33,811.46 1,276,495.40 
6/15/2029 - 39,271.07 5,318.73 33,952.34 1,242,543.06 
7/15/2029 - 39,271.07 5,177.26 34,093.81 1,208,449.25 
8/15/2029 - 39,271.07 5,035.20 34,235.87 1,174,213.38 
9/15/2029 - 39,271.07 4,892.55 34,378.52 1,139,834.86 

10/15/2029 - 39,271.07 4,749.31 34,521.76 1,105,313.10 
11/15/2029 - 39,271.07 4,605.47 34,665.60 1,070,647.50 
12/15/2029 - 39,271.07 4,461.03 34,810.04 1,035,837.46 

1/15/2030 - 39,271.07 4,315.99 34,955.08 1,000,882.38 
2/15/2030 - 39,271.07 4,170.34 35,100.73 965,781.65 
3/15/2030 - 39,271.07 4,024.09 35,246.98 930,534.67 
4/15/2030 - 39,271.07 3,877.23 35,393.84 895,140.83 
5/15/2030 - 39,271.07 3,729.75 35,541.32 859,599.51 
6/15/2030 - 39,271.07 3,581.66 35,689.41 823,910.10 
7/15/2030 - 39,271.07 3,432.96 35,838.11 788,071.99 
8/15/2030 - 39,271.07 3,283.63 35,987.44 752,084.55 

R2024-04-04 40

DocuSign Envelope ID: 2DB029F5-6E05-4BA6-B2B2-38308D13C5B8



4893-1894-3402, v. 3 A-7

9/15/2030 - 39,271.07 3,133.68 36,137.39 715,947.16 
10/15/2030 - 39,271.07 2,983.11 36,287.96 679,659.20 
11/15/2030 - 39,271.07 2,831.91 36,439.16 643,220.04 
12/15/2030 - 39,271.07 2,680.08 36,590.99 606,629.05 

1/15/2031 - 39,271.07 2,527.62 36,743.45 569,885.60 
2/15/2031 - 39,271.07 2,374.52 36,896.55 532,989.05 
3/15/2031 - 39,271.07 2,220.79 37,050.28 495,938.77 
4/15/2031 - 39,271.07 2,066.41 37,204.66 458,734.11 
5/15/2031 - 39,271.07 1,911.39 37,359.68 421,374.43 
6/15/2031 - 39,271.07 1,755.72 37,515.35 383,859.08 
7/15/2031 - 39,271.07 1,599.41 37,671.66 346,187.42 
8/15/2031 - 39,271.07 1,442.45 37,828.62 308,358.80 
9/15/2031 - 39,271.07 1,284.83 37,986.24 270,372.56 

10/15/2031 - 39,271.07 1,126.55 38,144.52 232,228.04 
11/15/2031 - 39,271.07 967.61 38,303.46 193,924.58 
12/15/2031 - 39,271.07 808.02 38,463.05 155,461.53 

1/15/2032 - 39,271.07 647.75 38,623.32 116,838.21 
2/15/2032 - 39,271.07 486.82 38,784.25 78,053.96 
3/15/2032 - 39,271.07 325.22 38,945.85 39,108.11 
4/15/2032 - 39,271.07 162.96 39,108.11 - 

 

Total 3,102,000.00 3,770,022.72 668,022.72 3,102,000.00
 

UTA - 10 Year - Not to Exceed 5% 

Rate.............................................................5.000% 

 
Date

 
takedowns

debt 
service

 
interest

 
principal

remaining 
balance

 
4/15/2024 500,000.00 - - - 500,000.00 
5/15/2024 - 5,303.28 2,083.34 3,219.94 496,780.06 
6/15/2024 - 5,303.28 2,069.92 3,233.36 493,546.70 
7/15/2024 - 5,303.28 2,056.45 3,246.83 490,299.87 
8/15/2024 - 5,303.28 2,042.92 3,260.36 487,039.51 
9/15/2024 - 5,303.28 2,029.34 3,273.94 483,765.57 

10/15/2024 - 5,303.28 2,015.69 3,287.59 480,477.98 
11/15/2024 - 5,303.28 2,002.00 3,301.28 477,176.70 
12/15/2024 - 5,303.28 1,988.24 3,315.04 473,861.66 

1/15/2025 - 5,303.28 1,974.43 3,328.85 470,532.81 
2/15/2025 - 5,303.28 1,960.56 3,342.72 467,190.09 
3/15/2025 - 5,303.28 1,946.63 3,356.65 463,833.44 
4/15/2025 - 5,303.28 1,932.64 3,370.64 460,462.80 
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5/15/2025 - 5,303.28 1,918.60 3,384.68 457,078.12 
6/15/2025 - 5,303.28 1,904.50 3,398.78 453,679.34 
7/15/2025 - 5,303.28 1,890.33 3,412.95 450,266.39 
8/15/2025 - 5,303.28 1,876.11 3,427.17 446,839.22 
9/15/2025 - 5,303.28 1,861.83 3,441.45 443,397.77 

10/15/2025 - 5,303.28 1,847.49 3,455.79 439,941.98 
11/15/2025 - 5,303.28 1,833.10 3,470.18 436,471.80 
12/15/2025 - 5,303.28 1,818.64 3,484.64 432,987.16 

1/15/2026 - 5,303.28 1,804.12 3,499.16 429,488.00 
2/15/2026 - 5,303.28 1,789.54 3,513.74 425,974.26 
3/15/2026 - 5,303.28 1,774.90 3,528.38 422,445.88 
4/15/2026 - 5,303.28 1,760.20 3,543.08 418,902.80 
5/15/2026 - 5,303.28 1,745.43 3,557.85 415,344.95 
6/15/2026 - 5,303.28 1,730.61 3,572.67 411,772.28 
7/15/2026 - 5,303.28 1,715.72 3,587.56 408,184.72 
8/15/2026 - 5,303.28 1,700.77 3,602.51 404,582.21 
9/15/2026 - 5,303.28 1,685.76 3,617.52 400,964.69 

10/15/2026 - 5,303.28 1,670.69 3,632.59 397,332.10 
11/15/2026 - 5,303.28 1,655.55 3,647.73 393,684.37 
12/15/2026 - 5,303.28 1,640.36 3,662.92 390,021.45 

1/15/2027 - 5,303.28 1,625.09 3,678.19 386,343.26 
2/15/2027 - 5,303.28 1,609.77 3,693.51 382,649.75 
3/15/2027 - 5,303.28 1,594.38 3,708.90 378,940.85 
4/15/2027 - 5,303.28 1,578.92 3,724.36 375,216.49 
5/15/2027 - 5,303.28 1,563.41 3,739.87 371,476.62 
6/15/2027 - 5,303.28 1,547.82 3,755.46 367,721.16 
7/15/2027 - 5,303.28 1,532.18 3,771.10 363,950.06 

8/15/2027 - 5,303.28 1,516.46 3,786.82 360,163.24 
9/15/2027 - 5,303.28 1,500.68 3,802.60 356,360.64 

10/15/2027 - 5,303.28 1,484.84 3,818.44 352,542.20 
11/15/2027 - 5,303.28 1,468.93 3,834.35 348,707.85 
12/15/2027 - 5,303.28 1,452.95 3,850.33 344,857.52 

1/15/2028 - 5,303.28 1,436.91 3,866.37 340,991.15 
2/15/2028 - 5,303.28 1,420.80 3,882.48 337,108.67 
3/15/2028 - 5,303.28 1,404.62 3,898.66 333,210.01 
4/15/2028 - 5,303.28 1,388.38 3,914.90 329,295.11 
5/15/2028 - 5,303.28 1,372.07 3,931.21 325,363.90 
6/15/2028 - 5,303.28 1,355.69 3,947.59 321,416.31 
7/15/2028 - 5,303.28 1,339.24 3,964.04 317,452.27 
8/15/2028 - 5,303.28 1,322.72 3,980.56 313,471.71 
9/15/2028 - 5,303.28 1,306.14 3,997.14 309,474.57 

10/15/2028 - 5,303.28 1,289.48 4,013.80 305,460.77 
11/15/2028 - 5,303.28 1,272.76 4,030.52 301,430.25 
12/15/2028 - 5,303.28 1,255.96 4,047.32 297,382.93 
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1/15/2029 - 5,303.28 1,239.10 4,064.18 293,318.75 
2/15/2029 - 5,303.28 1,222.17 4,081.11 289,237.64 
3/15/2029 - 5,303.28 1,205.16 4,098.12 285,139.52 
4/15/2029 - 5,303.28 1,188.09 4,115.19 281,024.33 
5/15/2029 - 5,303.28 1,170.94 4,132.34 276,891.99 
6/15/2029 - 5,303.28 1,153.72 4,149.56 272,742.43 
7/15/2029 - 5,303.28 1,136.43 4,166.85 268,575.58 
8/15/2029 - 5,303.28 1,119.07 4,184.21 264,391.37 
9/15/2029 - 5,303.28 1,101.63 4,201.65 260,189.72 

10/15/2029 - 5,303.28 1,084.13 4,219.15 255,970.57 
11/15/2029 - 5,303.28 1,066.55 4,236.73 251,733.84 
12/15/2029 - 5,303.28 1,048.90 4,254.38 247,479.46 

1/15/2030 - 5,303.28 1,031.17 4,272.11 243,207.35 
2/15/2030 - 5,303.28 1,013.37 4,289.91 238,917.44 
3/15/2030 - 5,303.28 995.49 4,307.79 234,609.65 
4/15/2030 - 5,303.28 977.54 4,325.74 230,283.91 
5/15/2030 - 5,303.28 959.52 4,343.76 225,940.15 
6/15/2030 - 5,303.28 941.42 4,361.86 221,578.29 
7/15/2030 - 5,303.28 923.25 4,380.03 217,198.26 
8/15/2030 - 5,303.28 905.00 4,398.28 212,799.98 
9/15/2030 - 5,303.28 886.67 4,416.61 208,383.37 

10/15/2030 - 5,303.28 868.27 4,435.01 203,948.36 
11/15/2030 - 5,303.28 849.79 4,453.49 199,494.87 
12/15/2030 - 5,303.28 831.23 4,472.05 195,022.82 

1/15/2031 - 5,303.28 812.60 4,490.68 190,532.14 
2/15/2031 - 5,303.28 793.89 4,509.39 186,022.75 
3/15/2031 - 5,303.28 775.10 4,528.18 181,494.57 
4/15/2031 - 5,303.28 756.23 4,547.05 176,947.52 
5/15/2031 - 5,303.28 737.29 4,565.99 172,381.53 
6/15/2031 - 5,303.28 718.26 4,585.02 167,796.51 
7/15/2031 - 5,303.28 699.16 4,604.12 163,192.39 
8/15/2031 - 5,303.28 679.97 4,623.31 158,569.08 
9/15/2031 - 5,303.28 660.71 4,642.57 153,926.51 

10/15/2031 - 5,303.28 641.36 4,661.92 149,264.59 
11/15/2031 - 5,303.28 621.94 4,681.34 144,583.25 
12/15/2031 - 5,303.28 602.43 4,700.85 139,882.40 

1/15/2032 - 5,303.28 582.85 4,720.43 135,161.97 
2/15/2032 - 5,303.28 563.18 4,740.10 130,421.87 
3/15/2032 - 5,303.28 543.43 4,759.85 125,662.02 
4/15/2032 - 5,303.28 523.60 4,779.68 120,882.34 
5/15/2032 - 5,303.28 503.68 4,799.60 116,082.74 
6/15/2032 - 5,303.28 483.68 4,819.60 111,263.14 
7/15/2032 - 5,303.28 463.60 4,839.68 106,423.46 
8/15/2032 - 5,303.28 443.44 4,859.84 101,563.62 
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9/15/2032 - 5,303.28 423.19 4,880.09 96,683.53 
10/15/2032 - 5,303.28 402.85 4,900.43 91,783.10 
11/15/2032 - 5,303.28 382.43 4,920.85 86,862.25 
12/15/2032 - 5,303.28 361.93 4,941.35 81,920.90 

1/15/2033 - 5,303.28 341.34 4,961.94 76,958.96 
2/15/2033 - 5,303.28 320.67 4,982.61 71,976.35 
3/15/2033 - 5,303.28 299.91 5,003.37 66,972.98 
4/15/2033 - 5,303.28 279.06 5,024.22 61,948.76 
5/15/2033 - 5,303.28 258.12 5,045.16 56,903.60 
6/15/2033 - 5,303.28 237.10 5,066.18 51,837.42 
7/15/2033 - 5,303.28 215.99 5,087.29 46,750.13 
8/15/2033 - 5,303.28 194.80 5,108.48 41,641.65 
9/15/2033 - 5,303.28 173.51 5,129.77 36,511.88 

10/15/2033 - 5,303.28 152.14 5,151.14 31,360.74 
11/15/2033 - 5,303.28 130.67 5,172.61 26,188.13 
12/15/2033 - 5,303.28 109.12 5,194.16 20,993.97 

1/15/2034 - 5,303.28 87.48 5,215.80 15,778.17 
2/15/2034 - 5,303.28 65.75 5,237.53 10,540.64 
3/15/2034 - 5,303.28 43.92 5,259.36 5,281.28 
4/15/2034 - 5,303.28 22.00 5,281.28 - 

 
Total 636,393.60 136,393.60 500,000.00
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Interest Rate; Taxable Rate. The interest rate for this Schedule is ___% per annum.  The 
Taxable Rate (as defined in the Master Agreement) for this Schedule is ___% per annum.

Option Purchase Price Commencement Date.  For purposes of Section 5.1 of the Master 
Agreement, the Option Purchase Price Commencement Date for this Schedule is ____________, 
20__.

LESSEE: 
UTAH TRANSIT AUTHORITY

By: 

Name:  _________

Title:  __

By: 

Name:  _________

Title:  ____________
Approved as to form:

By: 

Name: 

Title:   Utah Transit Authority Legal Counsel
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EXHIBIT B

FORM OF ACCEPTANCE CERTIFICATE

JPMorgan Chase Bank, N.A.
_______________
_______________
_______________

Re: Schedule of Property No. ___, dated _________________, 20__, to Master 
Equipment Lease-Purchase Agreement, dated as of ___________, 2024,
between JPMorgan Chase Bank, N.A., as Lessor (“Lessor”), and the Utah 
Transit Authority, as Lessee (“Lessee)

Ladies and Gentlemen:

In accordance with the above-referenced Master Equipment Lease-Purchase Agreement
(the “Master Agreement”), the undersigned Lessee hereby certifies and represents to, and agrees 
with, Lessor as follows:

1.  All of the Equipment listed in the above-referenced Schedule of Property No. ____ (the 
“Schedule”) has been delivered to and received by the undersigned; all installation or other work 
necessary prior to the use thereof has been completed; said Equipment has been examined and/or 
tested and is in good operating order and condition and is in all respects satisfactory to the 
undersigned and as represented, and that said Equipment has been accepted by the undersigned for 
all purposes and complies with all terms thereof.  Consequently, you are hereby authorized to pay 
for the Equipment in accordance with the terms of any purchase orders for the same.

2.  In the future, in the event the Equipment fails to perform as expected or represented we 
will continue to honor the Master Agreement and the Schedule in all respects and continue to make 
our rental and other payments thereunder in the normal course of business and we will look solely 
to the vendor, distributor or manufacturer for recourse.

3.  We acknowledge that Lessor is neither the vendor nor manufacturer or distributor of the 
Equipment and has no control, knowledge or familiarity with the condition, capacity, functioning 
or other characteristics of the Equipment.

4. [The serial or vehicle identification number for each item of Equipment which is set 
forth in the Schedule is correct.]

This certificate shall not be considered to alter, construe, or amend the terms of the Master 
Agreement or the Schedule.

[Signature page follows.]

R2024-04-04 46

DocuSign Envelope ID: 2DB029F5-6E05-4BA6-B2B2-38308D13C5B8



4893-1894-3402, v. 3 B-2

DATED:  _____________________, 20__

LESSEE: 
UTAH TRANSIT AUTHORITY

By: 
Name: 
Title: 

____________________________
Witness

R2024-04-04 47

DocuSign Envelope ID: 2DB029F5-6E05-4BA6-B2B2-38308D13C5B8



4893-1894-3402, v. 3 C-1

EXHIBIT C

FORM OF ESCROW AND ACCOUNT CONTROL AGREEMENT

[See document separately provided.]
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EXHIBIT D

FORM OF LESSEE INCUMBENCY AND AUTHORIZATION CERTIFICATE

The undersigned, a duly elected or appointed and acting authorized counsel of Utah Transit 
Authority (“Lessee”) certifies as follows:

A. The following listed persons are duly elected or appointed and acting officials of 
Lessee (the “Officials”) in the capacity set forth opposite their respective names below, and the 
facsimile signatures are true and correct as of the date hereof;

B. The Officials are duly authorized, on behalf of Lessee, to negotiate, execute and 
deliver all documents related to and delivered in connection with the Master Equipment Lease-
Purchase Agreement dated as of ___________, 2024 (the “Master Agreement”), by and between 
Lessee and JPMorgan Chase Bank, N.A, as lessor (“Lessor”), and separate Schedules of Property 
relating thereto from time to time as provided in Master Agreement (collectively, the “Schedules”) 
and Escrow and Account Control Agreements among Lessor, Lessee and Deutsche Bank National 
Trust Company, as escrow agent, including disbursement requests to be submitted under said 
Escrow and Account Control Agreements relating thereto from time to time (collectively, the 
“Escrow Agreements,” and together with the Master Agreement and the Schedules, the 
“Agreements”) and the Agreements each are binding and authorized agreements of Lessee, 
enforceable in all respects in accordance with their respective terms.

Name of Official Title Signature

_________________________

_________________________

Dated: ___________, 2024 By:
Name:
Title: Authorized Counsel

(The signer of this certificate cannot be listed above as authorized to execute the Agreements.)
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EXHIBIT E-1

FORM OF LESSEE COUNSEL OPINION 
[VALIDITY OPINION--PLACE ON LETTERHEAD OF ATTORNEY GENERAL’S OFFICE]

______________________, 20__

JPMorgan Chase Bank, N.A.
____________
____________
____________

Re: Schedule of Property No. ___, dated _________________, 20__, to Master 
Equipment Lease-Purchase Agreement, dated as of ___________, 2024,
between JPMorgan Chase Bank, N.A., as Lessor (“Lessor”), and the Utah 
Transit Authority, as Lessee (“Lessee)

Ladies and Gentlemen:

As counsel for the Utah Transit Authority (the “Lessee”), our office has examined (a) duly 
executed originals of that certain Master Equipment Lease-Purchase Agreement, dated as of 
___________, 2024 and exhibits thereto (the “Master Agreement”), by and between the Lessee 
and JPMorgan Chase Bank, N.A. (the “Lessor”); (b) duly executed originals of Schedule of 
Property No. __, dated _____________, 20__, by and between Lessee and Lessor, which 
incorporates by reference the terms and provisions of the Master Agreement (such Schedule of 
Property No. __, together with such incorporated terms and provisions are herein referred to 
collectively as the “Schedule”), has attached the Rental Payment Schedule with respect thereto 
(the “Payment Schedule”), executed by Lessee, and provides for the lease of certain property listed 
in the Schedule (the “Equipment”); (c) duly executed originals of that certain Escrow and Account 
Control Agreement dated as of ____________________, 2024 (the “Escrow Agreement”), by and 
among Lessor, Lessee and Deutsche Bank National Trust Company, as escrow agent; and (d) the 
proceedings taken by Lessee to authorize and execute the Master Agreement, the Schedule and the 
Escrow Agreement (the “Lessee Documents”).  Based upon such examination as we have deemed 
necessary or appropriate, we are of the opinion that:

1.  Lessee is a public transit district legally existing under the laws of the State of Utah.

2.  The Lessee Documents have been duly authorized, executed, and delivered by Lessee.

3.  The governing body of Lessee has complied with all applicable open public meeting 
and notice laws and requirements with respect to the meeting at which Lessee’s execution of the 
Lessee Documents were authorized.

4.  The Lessee Documents are legal, valid and binding obligations of Lessee, enforceable 
in accordance with their respective terms except as limited by the state and federal laws affecting 
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remedies and by bankruptcy, reorganization, or other laws of general application affecting the 
enforcement of creditors’ rights generally.

5.  The Lessee Documents are in accordance with and do not violate the usury statutes of 
the State of Utah, if any.

6.  There are no legal or governmental proceedings or litigation pending or, to the best of 
our knowledge, threatened or contemplated (or any basis therefor) wherein an unfavorable 
decision, ruling or finding might adversely affect the transactions contemplated in or the validity 
of the Lessee Documents.

7.  The Equipment (as defined in the Master Agreement) constitutes personal property and 
when subjected to use by Lessee will not become fixtures under applicable law.

Very truly yours,
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EXHIBIT E-2

FORM OF LESSEE COUNSEL OPINION 
[TAX OPINION-PLACE ON LETTERHEAD OF GILMORE & BELL, P.C.]

______________________, 20__

Utah Transit Authority
669 West 200 South
Salt Lake City, Utah 84101

JPMorgan Chase Bank, N.A.
_____________
_____________
_____________

Re: Schedule of Property No. ___, dated _________________, 20__, to Master 
Equipment Lease-Purchase Agreement, dated as of ___________, 2024,
between JPMorgan Chase Bank, N.A., as Lessor (“Lessor”), and the Utah 
Transit Authority, as Lessee (“Lessee)

Ladies and Gentlemen:

We have acted as special tax counsel to the Utah Transit Authority (the “Lessee”) in 
connection with a transaction involving the above-referenced Master Equipment Lease-Purchase 
Agreement, dated as of ___________, 2024 and exhibits thereto (the “Master Agreement”), by 
and between the Lessee and JPMorgan Chase Bank, N.A. (the “Lessor”), and Schedule of Property 
No. __ thereto, dated _____________, 20__, by and between Lessee and Lessor, which 
incorporates by reference the terms and provisions of the Master Agreement (such Schedule of 
Property No. __, together with such incorporated terms and provisions are herein referred to 
collectively as the “Schedule”).  Under the Schedule, the Lessee has the use of and an option to 
purchase certain property on certain conditions upon payment of the rentals and purchase price set 
forth therein.  Capitalized terms that are not defined herein are used with the meanings given to them 
in the Master Agreement.

We have reviewed executed copies of the Master Agreement, the Schedule, the Escrow and 
Account Control Agreement dated as of the date hereof (the “Escrow Agreement”) by and among 
the Lessee, the Lessor and Deutsche Bank National Trust Company, as escrow agent, and the Tax 
Certificate dated the date hereof executed by the Lessee (the “Tax Certificate”), and, in addition, we 
have reviewed and considered the Internal Revenue Code of 1986, as amended (the “Code”), and 
the applicable regulations thereunder promulgated by the United States Department of Treasury.
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In rendering the opinion set forth herein, we have assumed without undertaking to 
investigate the same by independent investigation or research that (a) the Master Agreement, the 
Schedule, the Escrow Agreement and the Tax Certificate have been duly authorized and executed 
and constitute valid and binding obligations of the parties thereto; and (b) the Lessee has fully 
complied with and fulfilled and will continue to fully comply with and fulfill all covenants and 
requirements thereof.  We are, with your permission, relying on the opinion of the attorneys for 
the Lessee, to the effect that the Master Agreement, the Schedule and the Escrow Agreement have 
been duly authorized, executed and delivered by the Lessee and are valid and binding obligations 
of the Lessee.

Based upon the foregoing review and assumptions and in reliance thereon, it is our opinion
that, under existing law, the interest portions of the Rental Payments designated as Tax-Exempt in 
the Schedule and paid by the Lessee thereunder are: (1) exempt from State of Utah individual 
income taxes, and (2) are excludable from gross income for federal income tax purposes and are 
not an item of tax preference for purposes of computing the federal alternative minimum tax.  The 
opinion set forth in (2) of this paragraph is subject to the condition that the Lessee comply with all 
requirements of the Code that must be satisfied subsequent to the execution and delivery of the 
Schedule in order that the interest portions of payments paid by the Lessee and designated as Tax-
Exempt, be or continue to be, excludable from gross income for federal income tax purposes.  The 
Lessee has covenanted to comply with all of these requirements.  Failure to comply with certain 
of these requirements may cause such interest payments paid by the Lessee under the Schedule to 
be included in gross income for federal income tax purposes retroactive to the date of the execution 
and delivery thereof.  We express no opinion regarding other federal or state tax consequences 
arising with respect to the Schedule. 

We express no opinions as to the due authorization, execution, delivery or enforceability 
of the Schedule or title to or the description of the property subject thereto.

This opinion is given as of its date, and we assume no obligation to revise or supplement 
this opinion to reflect any facts or circumstances that may come to our attention or any changes in 
law that may occur after the date of this opinion. 

Very truly yours,
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EXHIBIT F

FORM OF ESSENTIAL USE/SOURCE OF FUNDS CERTIFICATE

JPMorgan Chase Bank, N.A. 
______________
______________
______________

Re: Schedule of Property No. ___, dated _________________, 20__ (the 
“Schedule”), to Master Equipment Lease-Purchase Agreement, dated as of 
___________, 2024, between JPMorgan Chase Bank, N.A., as Lessor 
(“Lessor”), and the Utah Transit Authority, as Lessee (“Lessee)

Ladies and Gentlemen:

This certificate confirms and affirms that the Equipment described in the Schedule 
referenced above is essential to the functions of Lessee or to the services Lessee provides its 
citizens.  Further, Lessee has an immediate need for, and expects to make immediate use of, 
substantially all such Equipment, which need is not temporary or expected to diminish in the 
foreseeable future.  Such Equipment will be used by Lessee only for the purpose of performing 
one or more of Lessee’s governmental or proprietary functions consistent with the permissible 
scope of its authority. 

Lessee expects and anticipates adequate funds to be available for all future payments or 
rent due after the current budgetary period. 

Date:  __________________________. 

LESSEE: 
UTAH TRANSIT AUTHORITY

By: 
Name: 
Title: 
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EXHIBIT G

FORM OF TAX CERTIFICATE

[See document separately provided.] 
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EXHIBIT

RFP AND PROPOSAL
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REQUEST FOR PROPOSALS
Cover Sheet 

General Information
Project Name Equipment Lease Purchase 

Financing
Project Description Utah Transit Authority seeks to 

retain the services of a qualified 
financial institution to provide 
additional lease-purchase 
financing for capital equipment 
in 2024-2028.

Contract Type Equipment Lease-Purchase 
Agreement

UTA Project Manager Rob Lamph
Funding Source:  Local

Procurement Process Information
RFP No. 24-03824CG
Contract Administrator Chad Gonzales
Evaluation Criteria:

Price (70 %)
o Lease Rate (or Lease Index + Your

Company’s Additional Rate on the
Index) and all other fees, if any.

o Closing Interest Rate (or Rate Index)
for Escrowed Funds in 2022, 2023,
2024, 2025, and 2026.

Quality (30 %)
o Lease and Escrow Terms. (10%)
o Firm Qualifications (10%)
o Assigned Staff (10%)

This is a best value procurement 
where Price will be deemed 
more important than Quality.  
Quality Evaluation Criteria are 
listed in descending order of 
importance. See Part 2 for more 
information on the proposal 
content and rating method.

RFP Schedule:
A) Issue Request for Proposals January 23, 2024

B) Deadline to submit Questions and Request for
Approved Equals or Changes to UTA

January 30, 2024, 2:00 PM

C) Last day for UTA to issue addenda and
clarifications February 3, 2024 
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D) Deadline to submit Proposals February 08, 2024, 2:00 
pm MDT

E) Presentations/Interviews/Problem-Solving
Exercises(optional)

TBD 

Included as part of this RFP
Part 1 – Project Specific Information
Part 2 – Procurement Process Information
Part 3 – Standard Solicitation Terms 
Part 4 – Standard Contract Terms / Sample Contract 
Part 5 – Forms 
Proposal Contents
Page Limit
Cover pages, table of contents, divider tabs, resumes, the Price Proposal, 
and required form/s do not count toward the page limit.
Submittal Instructions:
Deliver an electronic copy of the Proposal by uploading the documents 
specified herein via SciQuest, which can be accessed through the 
following link: 
https://solutions.sciquest.com/apps/Router/SupplierLogin?CustOrg=
StateOfUtah

Follow the instructions for uploading the required documents by 
the Proposal due date of Febraury 08, 2024, at 2:00 p.m. 
Mountain Time.  No hard copies, fax or e-mail submissions will 
be accepted.  Proposers are encouraged to maintain proof of 
uploading their Proposals by the due date.  Note that SciQuest 
can only accept files up to 50MB, but there is no limit on the 
number of files that can be uploaded.  Proposers must ensure that 
their files sizes can be uploaded to SciQuest.  Proposers must 
upload their Technical Proposals in separate files from their Price 
Proposals, with the files named so as to indicate whether the file 
is part of the Technical or Price Proposal.

10
page
s

Required Forms
To be considered responsive, Proposals must include the forms, declarations, and 
certifications below:

Bid Declarations
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REQUEST FOR PROPOSALS
Part 1 – Project Specific Information

The Utah Transit Authority (“UTA”) is a governmental tax-exempt entity that currently 
operates a fleet of approximately 1417 transit vehicles for public transportation and 896 
support vehicles/trailers to support the mission of public transportation. It is anticipated 
in the next five years UTA will need lease financing in the following amounts. 

8 Year Lease Term

Vehicle Type $ Amount Approx. Count
REV205- Non-Revenue Service Vehicle 

Replacements

2022 3,102,000 31

2023 5,000,000 19

2024 3,000,000 9

2025 3,000,000 13

2026 3,000,000 19

Total 17,102,000 89

UTA desires financing for 89 on-highway non-revenue service vehicles/trailers
and add-on equipment including radios, tool boxes, cameras and tracking
equipment in the approximate amount of $17,102,000. This add-on equipment
will not exceed 15% of the financed amount, some of which may have a shorter
useful life than the vehicles.

10 Year Lease Term

Vehicle Type $ Amount Approx. Count
REV242- Off-highway/Specialty Vehicle Procurement 

2024 500,000 5
2025 500,000 5
2026 500,000 5
2027 500,000 5
2028 500,000 5
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Total 2,500,000 25

UTA desires financing for 25 off-highway/specialty non-revenue service vehicles
and add-on equipment including radios, tool boxes, cameras and tracking
equipment in the approximate amount of $2,500,000. This add-on equipment will
not exceed 15% of the financed amount, some of which may have a shorter useful
life than the vehicles.

Lease payments must be on a monthly in arrears payment schedule. UTA will retain title 
to the equipment, with the financial institution retaining a security interest. Once the lease 
term is complete security interest will be released and the equipment will be UTA’s free 
and clear. UTA will not entertain proposals for lease terms shorter than the terms 
designated above.

UTA reserves the right to select different proposers to provide lease financing for the 8 or 
10 year terms. In addition, UTA reserves the right to accept or reject financing proposals 
for any of the 8 or 10 year terms. 
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REQUEST FOR PROPOSALS

Part 2 – Procurement Process Information

A. PROPOSAL FORMAT

Proposals must adhere to the following format:

Proposals should be printed primarily on 8 ½ by 11 inch paper.  11 by 17 inch
paper may be used for charts, tables, and schedules.  No text should be included
on 11 by 17 inch size paper except for text that is required for the interpretation of
the chart, table, or schedule.

Proposals should be bound along the left edge.

Proposals should be printed in a minimum of 12-point font.

If a Proposal is submitted in double-sided format, both sides of the page will be
counted against the Page Limit.

The Proposal must not exceed 10 pages.  The Proposer shall not submit brochures
or additional materials.  UTA will not consider such additional materials in the
selection of the successful Proposer.

Failure to follow the format described above may result in the Proposal being deemed 
non-responsive. 

B. PROPOSAL CONTENT (ITEMS 1. AND 2.)

Proposals must address the following information: Please answer each question below 
and describe in detail how proposer would accomplish each task. Include timeline and 
price structure as needed. 

The Proposal should consist of the following sections: 

1. QUALITY PROPOSAL

Tab 1: Cover Letter: The proposal shall have a cover letter indicating the firm’s
willingness to enter into an agreement with Utah Transit Authority.  
Proposals will include the full name, legal status (corporation, state of 
incorporation, partnership, proprietorship, etc.), business address of the 
proposer, and telephone number.  Please include one or two e-mail 
addresses where you could be notified of an oral interview.  
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Tab 2: Lease and Escrow Terms: Proposer shall provide an acceptance letter 
stating its willingness to agree and accept the terms and conditions set 
forth in the Attached Equipment Lease-Purchase Agreement (See Part 4).
The letter must detail any deviations or changes from the Equipment 
Lease-Purchase Agreement. Any such deviations or changes will be 
reviewed and weighted by the evaluation committee.  

UTA desires to lease for the yearly amounts specified in Part 1, by each 
lease term specified above.  This would result in 4-5 individual leases for 
each year of a 5-year lease agreement and corresponding escrow accounts. 
The letter must detail any deviations or changes from the Equipment 
Lease-Purchase Agreement. Any such deviations or changes will be 
reviewed and weighted by the evaluation committee.  

UTA has done the analysis and would like to pursue tax-exempt financing 
for these leases but would entertain taxable financing if there were some 
advantages to go that route. 

Proposer shall provide answers to the following questions in a narrative, 
process flow charts, or by other means:

Proposer shall provide an explanation on how the escrow account
funding functions will work over the 5 years.
Explain any opportunities for investment earnings on escrowed funds.
Explain how unused monies are handled. (Can unused money be
repaid against base amount to stop the accrual of interest)?

Tab 3: Firm Qualifications: Proposer shall provide a description of the firm’s 
experience with government equipment lease purchase arrangements over 
a minimum period of 5 years. Please provide contact information (phone, 
email, and mailing address) for a minimum of 2 references from past and 
present clients for similar financing projects. 

Tab 4:  Assigned Staff: Proposer shall identify the individuals that will be 
involved in servicing UTA’s account. Please provide resumes of these 
individuals. Transit capital leasing experience is preferred, and should be 
detailed.

Tab 5: Forms: Proposer shall include all completed forms listed below. (See Part 
5 for Form/s)

a) Bid Declarations

The proposal must be signed by a principal of the business who is 
authorized to execute any subsequent contract.  The name of the principal 
and his/her business title will be included in the signature element in either 
type or print. 
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2. PRICE PROPOSAL
Price:  Using the supplied “Price Form” found in Appendix A, Proposer shall identify
the rate (or rate index + additional rate) for each of the equipment items/terms listed 
and all other fees, if any. If rates are based on taxable financing, please specify.  
Proposer shall also identify the interest rate to be earned by UTA for funds while in 
the escrow account. 

  A Proposer's failure to follow the format specified may be considered non-responsive.   

C. SELECTION PROCESS

This is a best value procurement wherein the award will be made to the responsible 
Proposer whose Proposal is determined to be the most advantageous to UTA, taking into 
consideration quality and price evaluation factors set forth in this RFP.
Price Proposal Form must be included with each proposal as a separate file. A fully 
completed Price Proposal file is required in order for any proposal to be considered 
complete. Please include a formal quote with all product detail with numbers and 
descriptions.  Also include full statement of the work to be completed for this project.

The Price Proposal must be submitted in a separate file from the technical proposal.

The Technical Proposal must not have any cost information included in the proposal. 

UTA may use the following cost formula: Each proposal will be given a score of from 1 
to 10 based on both price and cost realism.  A proposal which is low price with a high 
degree of cost realism shall be given a score on the upper end of the scale. A proposal 
which is high priced with a low degree of cost realism shall be given fewer points on the 
lower end of the scale. In order to arrive at an overall total score, the price proposal rating 
will be weighted according to the overall evaluation criteria and combined with the 
technical evaluation scores. 
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REQUEST FOR PROPOSALS

Part 3 – Standard Terms of Solicitation

A. INSTRUCTIONS TO PROPOSERS

1. Submission of Proposals.
Proposals must be uploaded to SciQuest by the “Bid ends” date and time listed on SciQuest. 
Proposals uploaded after the deadline will be considered non-responsive.  It is the 
responsibility of the Proposer to ensure that its Proposal is properly uploaded by the 
deadline.
For ease of review, UTA may also request delivery of hard copies of Proposals (see RFP 
Cover Sheet). 

2. Minimum Standards.

This RFP sets forth the minimum requirements that all Proposals must meet.  Failure to 
submit Proposals in accordance with this RFP may render the Proposal unacceptable or 
non-responsive.  UTA may, in its sole discretion, waive minor irregularities in a Proposal 
that do not alter the quality or quantity of the information provided.

3. Confidential, Protected, and Public Information
In accordance with Utah Code Section 63G-2-305(6) of the Government Records Access 
and Management Act (GRAMA) and UTA's Procurement Standard Operating Procedures 
(SOPs), procurement information related to this procurement will not be made public until 
after execution of the Contract with the successful Proposer.  Procurement information 
includes the Proposals submitted by Proposers in response to this RFP and any 
accompanying documentation, as well as records maintained by UTA during the 
procurement process. 
UTA will maintain a process to ensure confidentiality for the duration of this procurement. 
If the Proposer submits information in its Proposal that it believes is "trade secret," the 
Proposer must follow the procedure set forth in Section 63G-2-309 of GRAMA.  
Additionally, for ease of Proposal evaluation, UTA requests that each Proposer also 
follow the steps identified below:

a) Clearly mark all trade secret information as such in its Proposal at the
time the Proposal is submitted and include a cover sheet stating
“DOCUMENT CONTAINS TRADE SECRET INFORMATION”
and identifying each section and page which has been so marked;

b) Include a statement with its Proposal justifying the Proposer’s
determination that certain records are trade secret information for each
record so defined;
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c) In addition to the Proposal uploaded to SciQuest, upload a second 
copy of the Proposal (as an attachment) that has all the trade secret 
information deleted, and label such copy of the Proposal “Public 
Copy.”  If a Proposer uploads a Proposal containing no trade secret 
information, no "Public Copy" need be submitted.  However, any 
Proposer that submits a Proposal containing no trade secret 
information must so certify in a cover letter to its Proposal; and

d) Defend any action seeking release of the records it believes to be trade 
secret information and indemnify, defend, and hold harmless UTA 
and the State of Utah and its agents and employees from any 
judgments awarded against UTA and its agents and employees in 
favor of the party requesting the records, including any and all costs 
connected with that defense.  This indemnification survives UTA’s 
cancellation or termination of this procurement or award and 
subsequent execution of the Contract.  In submitting a Proposal, the 
Proposer agrees that this indemnification survives as long as the trade 
secret information is in possession of UTA.  

All records pertaining to this procurement will become public information after execution 
of the Contract, unless such records are identified as trade secret information as specified 
above.  No liability will attach to UTA for the errant release of trade secret information by 
UTA under any circumstances.

4. Submitting Questions to UTA

Questions and Requests for changes to the RFP must be submitted via the SciQuest Q&A 
page before the end of the Question and Answer period.  UTA’s answers to timely 
questions will be posted on the SciQuest Q&A page. 

5. Requests for Approved Equals or Changes

Whenever a brand, manufacturer, or product name is indicated in this RFP, they are 
included only for the purpose of establishing identification and a general description of the 
item.  Wherever such names appear, the term "or approved equal" is considered to follow.
Requests for Approved Equals must be submitted with the Proposal, and must be on Form 
Q (Part 5, Forms).
Any request for an approved equal must be fully supported with technical data, test results, 
or other pertinent information as evidence that the substitute offered is equal or better than 
the RFP requirement.
UTA will only assess requests for approved equals if the price of the substitute product is 
competitive with the price of the product specified in the RFP, to be determined by UTA 
in its sole discretion.
It should be understood that specifying a brand name, components, and/or equipment in 
this RFP will not relieve the Proposer from its responsibility to provide the product in 
accordance with the performance warranty and contractual requirements.  The Proposer 
shall notify UTA of any inappropriate brand name, component, and/or equipment that may 
be called for in this RFP and shall propose a suitable substitute for consideration. 
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6. Addenda to the Request for Proposals

UTA reserves the right to make changes to the RFP, by issuing a written addendum to the 
RFP which will be posted to SciQuest.   

7. Multiple or Alternative Proposals
Submission of multiple or alternative Proposals, except as specifically called for in the 
RFP, may render all such Proposals non-responsive and may cause the rejection of some 
or all of such Proposals.   

8. Withdrawal of Proposals

A Proposer may withdraw its Proposal from SciQuest before the Proposal due date without 
prejudice to itself.

9. Cost of Proposals

UTA is not liable for any costs incurred by Proposers in the preparation, presentation, or 
negotiation of Proposals submitted in response to this RFP. 

10. Examination of Request for Proposals
The submission of a Proposal constitutes an acknowledgment upon which UTA may rely 
that the Proposer: (i) has thoroughly examined and is familiar with the RFP, including the 
contractual terms in Part 4, (ii) is familiar with any work site identified in the RFP, and (iii) 
has reviewed and inspected all applicable statutes, regulations, ordinances, and resolutions 
addressing or relating to the goods and services to be provided hereunder.  The failure or 
neglect of a Proposer to receive or examine such documents, work sites, statutes, 
regulations, ordinances, or resolutions will in no way relieve the Proposer from any 
obligations with respect to the Proposer’s Proposal or to any contract awarded pursuant to 
this RFP.  No reduction or modification in the Proposer’s obligations will be allowed based 
upon a lack of knowledge or misunderstanding of this RFP, work sites, statutes, 
regulations, ordinances, or resolutions.

11. Firm Offer

Unless otherwise stated in this RFP, submission of a Proposal constitutes an offer to 
provide the goods or services described in the RFP, for the price set forth in the Proposal. 
Such offer must be good and firm for a period of ninety (90) days after the Deadline to 
Submit Proposals.

12. Disclosure of Organizational Conflicts of Interest
An organizational conflict of interest means that because of other activities, relationships, 
or contracts, the Proposer is unable, or potentially unable, to render impartial assistance or 
advice to UTA; a Proposer’s objectivity in performing the work identified in this RFP is or 
might be otherwise impaired; or a Proposer has an unfair competitive advantage.  If a 
Proposer believes that it has, or may have, a real or perceived organizational conflict of 
interest, it must disclose such real or perceived organizational conflict of interest in its 
Proposal, and describe the measures taken by the Proposer to mitigate such conflict. UTA 
will review such information and, in its sole discretion, determine whether a real or 
perceived organizational conflict of interest exists, and whether such conflict warrants 
disqualification of the Proposer, or may be mitigated by taking further measures. 

<<C1>>R2024-04-04 66

DocuSign Envelope ID: 2DB029F5-6E05-4BA6-B2B2-38308D13C5B8



13. No Collusion 

By submitting a Proposal, the Proposer represents and warrants that its Proposal is genuine 
and not a sham, and that the Proposer has not colluded with any other parties regarding this 
procurement process.  If UTA learns that the Proposal is not genuine, or that the Proposer 
did collude with other parties, or engaged in any anti-competitive or fraudulent practices 
in connection with this procurement process, UTA may immediately terminate any 
resulting contract and seek any remedies available in equity or at law 
B. E-VERIFY
Each Proposer and each person signing on behalf of any Proposer certifies as to its own 
entity, under penalty of perjury, that the named Proposer has registered and is participating 
in the Status Verification System to verify the work eligibility status of the contractor’s 
new employees that are employed in the State of Utah in accordance with applicable 
immigration laws including UCA Section 63G-12-302.   
Signing the Proposal is deemed the Proposer’s certification of compliance with all 
provisions of this employment status verification certification required by all applicable 
status verification laws including Utah Code Ann. § 63G-12-302. 
The successful Proposer shall require that the following provision be placed in each 
subcontract at every tier:  “The subcontractor shall certify to the main (prime or general) 
contractor by affidavit that the subcontractor has verified through the Status Verification 
System the employment status of each new employee of the respective subcontractor, all 
in accordance with applicable immigration laws including Section 63G-12-302 and to 
comply with all applicable employee status verification laws.  Such affidavit must be 
provided prior to the notice to proceed for the subcontractor to perform the work.”   
UTA will not consider a proposal for award, nor will it make any award where there has 
not been compliance with this Section.  Furthermore, non-compliance with this section is 
a material breach of the Contract.
C. SELECTION PROCESS

1. No Public Opening
This is an RFP and, as such, the Proposals submitted in response to this RFP will not be 
subject to a public opening. 

2. UTA’s Procurement Options

Based on submitted information, UTA may do or take any of the following actions, without 
limitation:

select a Proposer based solely on the written Proposals, with or without 
subsequent negotiations; 

ask for more information or Clarifications before making a selection; 

use Presentations/Interviews/Problem-Solving Exercises before making a 
selection; 

determine a Competitive Range, conduct Discussions, and/or request Best and 
Final Offers (BAFO) before making a selection; 
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if a material error in the RFP is discovered during the evaluation process, UTA 
may issue an addendum to all Proposers that have submitted Proposals 
requesting revised Proposals based upon the corrected RFP. 

decline to accept any Proposal; 

re-advertise; 

cancel the procurement; or

elect to otherwise procure the needed services in accordance with UTA policy 
and procedures. 

UTA reserves the right to negotiate price, scope, schedule, and other contract terms with 
the preferred Proposer after a selection is made.

3. Responsibility
UTA will not select a Proposer who is deemed by UTA, in its sole discretion, to lack the 
ability or responsibility to perform successfully under the terms of the contract.  Such 
determination of responsibility may encompass management, technical, legal, and financial 
matters

4. Checking References

UTA reserves the right to contact any reference specifically named by the Proposer in its 
Proposal or any other additional references as deemed appropriate by UTA, including 
references suggested by the Proposer's named references or references known to UTA
through its own knowledge of the transportation industry. 

5. Requests for Clarification
The Proposer shall provide accurate and complete information to UTA.  If information is 
incomplete, appears to include a clerical error, or is otherwise unclear, UTA may either (i) 
declare the Proposal non-responsive, (ii) evaluate the Proposal as submitted, or (iii) issue 
a Request for Clarifications to the Proposer stating the information needed and a date and 
time by which the information must be provided.  If the Proposer does not respond to the 
Request for Clarifications in a timely manner, or if the Proposer’s response is deemed to 
be insufficient by UTA, in its sole discretion, then UTA may declare the Proposal non-
responsive.
All requests for Clarification will be in writing via E-mail, responses submitted as per the 
instructions contained in the request for Clarification.  Responses must be limited to 
answering the specific information requested by UTA.

6. Presentations / Interviews / Problem-Solving Exercises

UTA may utilize presentations, interviews, and/or problem-solving exercises during this 
procurement if, at the sole discretion of UTA, it is considered to be in UTA's best interest.  
If UTA determines that presentations and/or interviews and/or problem-solving exercises 
are in its best interest, UTA will notify all or a short-list of the most highly qualified 
Proposers of the decision to utilize presentations and/or interviews and/or problem-solving 
exercises and schedule the presentations and/or interviews and/or problem-solving 
exercises in such a way as to not unduly delay the procurement process.   
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UTA reserves the right, in its sole discretion, to conduct multiple rounds of presentations 
and/or interviews and/or problem-solving exercises, if it deems necessary to do so, with 
one or more Proposers. 

7. Competitive Range

UTA may declare a Competitive Range including only those Proposers that have a 
reasonable chance of being selected.  UTA will declare a Competitive Range, if it chooses 
to do so, after a careful analysis of the Proposals.     

8. Discussions
UTA may, at its sole discretion, conduct written and/or verbal Discussions with any of the 
Proposers in the Competitive Range regarding the content of their Proposal.  If Discussions 
are held, they will be held with all Proposers in the Competitive Range. 

9. Best and Final Offers

Although UTA reserves the right to issue a request for Proposal revisions (including Best 
and Final Offers), UTA is under no obligation to do so.  UTA may make its selection and 
award based on the initial Proposals submitted.  
If UTA requests Proposal revisions and/or BAFOs, Proposers in the Competitive Range 
may be informed of and requested and/or allowed to revise their Proposals, including 
correction of any weaknesses, minor irregularities, errors, and/or deficiencies identified to 
the Proposers by UTA following initial evaluation of the Proposals.  The request for 
Proposal revisions and/or BAFOs will allow adequate time for the Proposers to revise their 
Proposals.  Upon receipt of the Proposal revisions and/or BAFOs, the process of evaluation 
will be repeated.  The process will consider the revised information and re-evaluate and 
revise ratings as appropriate.  Although this RFP allows for Proposal revisions and/or 
BAFOs, all efforts will be made to make a selection based on initial Proposals.  If 
Discussions are held, UTA will attempt to limit the selection process to a single BAFO 
following Discussions.  If a Proposal revision and/or BAFO is requested of a Proposer, and 
that Proposer opts to not submit a Proposal revision and/or BAFO, that Proposer's original 
Proposal or most recent Proposal revision, as appropriate, will be treated as its BAFO.

10. Best Value Determination
This is a Best Value procurement, in which selection of a Proposer is based on the 
combination of price and qualitative components set forth on the RFP Cover Sheet.  
Accordingly, UTA might not select the Proposal with the lowest price, or the Proposal with
the highest qualitative/ technical rating.  UTA will select the responsible Proposer whose 
Proposal is deemed to be the most advantageous to UTA. 

11. Negotiations 

After selection but prior to award of the Contract, UTA may, at its sole discretion, either 
conduct negotiations with the successful Proposer or UTA may choose to not conduct 
negotiations with the successful Proposer and award the Contract to the successful 
Proposer based on its written Proposal and any additional information received during 
Discussions and Proposal revisions and/or BAFOs, if conducted. 
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If UTA and the selected Proposer are unable to reach a meeting of the minds on the scope, 
contractual terms, and/or price of the Contract, then UTA may, in its sole discretion, 
negotiate with the next most advantageous Proposer or choose to terminate the 
procurement in its entirety.
Once negotiations have been terminated with any Proposer, the negotiations may not be 
reopened with that Proposer under any circumstances. 
If UTA receives only one responsive Proposal, UTA reserves the right to negotiate all 
elements of the Proposal and the Contract with the sole responsive Proposer, including, but 
not limited to, profit. 

12. Notice to Unsuccessful Proposers
Following execution of the Contract between UTA and the successful Proposer, UTA will 
inform unsuccessful Proposers of the number of Proposals received by UTA and the name 
of the successful Proposer.  UTA will attempt to give this notice promptly after the Contract 
execution.  However, UTA’s failure to give this notice will not be deemed to affect the 
validity of the Contract.

13. Debriefs

Upon request by an unsuccessful Proposer, UTA may, but is not required to, hold debriefs 
for the sole purpose of discussing, in a limited way, the strengths and weaknesses of an 
unsuccessful Proposal. 

D. PROTESTS

Protests are governed by the Utah Procurement Code, Utah Code Ann. § 63G-6a-101 et 
seq.   To be valid, a protest must be in writing and be filed with UTA within the time frames 
set forth in Utah Code Ann. § 63G-6a-1602.   A protest will be deemed to be filed pursuant 
to these procedures when actually received by the designated recipient by hand delivery, 
by recognized overnight courier service or by certified or registered mail, addressed as 
follows:

Utah Transit Authority
669 West 200 South 
Salt Lake City, Utah 84101 
Attn: Procurement Officer
CONTAINS TIME-SENSITIVE PROTEST MATERIALS

All protests must include:
• The name and address, and email address of the protester;
• The appropriate contact person for the protester, to whom all protest 

correspondence shall be addressed;
• The solicitation or project number; and
• A detailed statement as to the nature of the protest including, without limitation: (i) 

the alleged facts and evidence giving rise to the protestor to claim that it has been 
aggrieved; (ii) the protestor’s standing to protest; and (iii) the legal grounds upon 
which the protest is based. 
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The Procurement Officer shall make a written determination regarding the protest.  An 
unfavorable determination of the UTA Procurement Officer is subject to an administrative 
reconsideration by a panel determined by the Chair of the UTA Board of Trustees. A notice 
of appeal must be delivered within five (5) calendar days of the date of the Procurement 
Officer’s decision. A notice of appeal addressed as follows:

Chair, UTA Board of Trustees 
c/o Utah Transit Authority
669 West 200 South 
Salt Lake City, Utah 84101 
Attn: Board Coordinator
CONTAINS TIME-SENSITIVE PROTEST MATERIALS

Any further appeal may only be made pursuant to Utah Code Ann. § 63G-6a-1801 et seq.
A protesting entity must exhaust administrative appeals prior to filing a judicial appeal 
pursuant to Utah Code Ann. § 63G-6a-1801 et seq.
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REQUEST FOR PROPOSALS

Part 4 – Standard Contract Terms / Sample Contract

EQUIPMENT LEASE-PURCHASE AGREEMENT
(2024 - XX Year)

This Equipment Lease-Purchase Agreement dated as of ___________, 2023,
together with all amendments or supplements thereto (collectively, the “Lease”) by and 
between ________________, a corporation organized under the laws of State of 
___________ (“Lessor”), and the Utah Transit Authority (the “Lessee”), a public transit 
district existing under the laws of the State of Utah: 

NOW THEREFORE, for and in consideration of the mutual promises, covenants 
and agreements hereinafter set forth, the parties hereto agree as follows: 

ARTICLE I

DEMISING CLAUSE; TITLE; SECURITY

Section 1.1 Agreement to Lease.  Lessor hereby demises, leases, and lets to 
Lessee and Lessee rents, leases and hires from Lessor, the Equipment (defined below), to 
have and to hold for the Term (defined below) of this Lease.   

Section 1.2 Title.  During the Term of this Lease, title to the Equipment will be 
transferred to, vested and held in the name of, Lessee, subject to retransfer to Lessor as 
provided in Section 3.4 and further subject to Lessee’s right to exercise the Option provided 
in Article V hereof. Upon termination of this Lease pursuant to Sections 3.3(a) or 3.3(c), 
title to the Equipment will transfer automatically to Lessor without the need for any further 
action on the part of Lessee, who by this Lease appoints Lessor its irrevocable attorney in 
fact solely for the purpose of taking such action as is necessary to so transfer title to the 
Equipment to Lessor.  Lessor at all times will have reasonable access to the Equipment 
during regular business hours for the purpose of inspection, alteration, and repair.  

Section 1.3 Security.  To secure the payment of all of Lessee’s obligations to 
Lessor under this Lease, Lessee grants to Lessor a security interest in (i) the Equipment 
and in all additions, attachments, accessions, and substitutions to or for the Equipment, (ii)
any moneys and investments held from time to time in the Escrow Account and (iii) any 
and all proceeds of the foregoing.  Lessee agrees to execute such additional documents, 
including financing statements, affidavits, notices, and similar instruments, in form 
satisfactory to Lessor, which Lessor deems necessary or advisable to establish and maintain 
its security interest in the Equipment.  Under the laws of the State of Utah, such pledge and 
assignment and security interest is automatically perfected as provided in Section 11-14-
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501, Utah Code Annotated 1953, as amended, and is and shall have priority as against all 
parties having claims of any kind in tort, contract, or otherwise hereafter imposed on the 
Equipment. 

This Lease does not create any pledge of or lien on the revenues of the Lessee, 
including without limitation, the revenues pledged to any of its bonds, notes or other 
indebtedness and nothing in this Lease shall be construed to limit the ability of the Lessee
to issue bonds, notes or other indebtedness secured by its revenues or any of its assets other 
than a lien on the Equipment. 

ARTICLE II

DEFINITIONS

In addition to the terms defined in Article I hereof, the terms defined in this Article 
II shall, for purposes of this Lease, have the meaning herein specified unless the context 
clearly otherwise requires: 

“Acquisition Amount” means $_________.  The Acquisition Amount represented 
by the Lessee to be sufficient, together with other funds (if any) that are legally available, 
for the purpose to acquire and install the Equipment. 

“Code” means the Internal Revenue Code of 1986 as amended.  Each reference to 
a section of the Code herein shall be deemed to include the United States Treasury 
Regulations proposed or in effect thereunder.

“Commencement Date” shall mean the date when Lessee’s obligation to make 
payments commences hereunder and shall be the date on which the Acquisition Amount is 
deposited with the Escrow Agent. 

“Equipment” shall mean the property which Lessor is leasing to Lessee described 
generally in Appendix A attached hereto and as may be more fully described in each draw 
under the Escrow Agreement.  

“Escrow Account” means the fund established and held by the Escrow Agent 
pursuant to the Escrow Agreement. 

“Escrow Agent” means the Escrow Agent identified in the Escrow Agreement, and 
its successor and assigns.

“Escrow Agreement” means an Escrow and Account Control Agreement (2022 –
XX Year) in form and substance acceptable to and executed by Lessee, Lessor and the 
Escrow Agent, pursuant to which the Escrow Account is established and administered. 

“Event of Taxability” has the meaning assigned in Section 6.1(h).  

“Option Purchase Price” shall mean the amount which Lessee must pay Lessor to 
purchase the Equipment, as determined by Article V and attached Appendix B. 
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“Original Term” shall mean the period from the Commencement Date until the end 
of the fiscal year of Lessee in effect at the Commencement Date, as set forth in Section 3.2. 

“Renewal Terms” shall mean all of the additional periods of one year (coextensive 
with Lessee’s fiscal year) for which this Lease shall be effective in the absence of a 
termination of the Lease as provided in Article III. 

“Rental Payments” means the rental payments payable by Lessee pursuant to the 
provisions of this Lease during the Term hereof. 

“Taxable Rate” means _______%. 

“Tax Certificate” means the Tax Certificate to be executed by the Lessee in 
connection with this Lease, and attached thereto as Appendix E.  

“Tax-Exempt Rental Payments” means Rental Payments related to this Lease, the 
interest portion of which is excludable from gross income for federal income tax purposes.

“Term” or “Term of this Lease” shall mean the Original Term and all Renewal 
Terms provided for in this Lease under Section 3.2.  

“Vendor” shall mean the manufacturer of the Equipment and the manufacturer’s 
agent or dealer from whom Lessee purchased the Equipment. 

ARTICLE III

LEASE TERM

Section 3.1 Commencement.  The Term of this Lease shall commence as of the 
Commencement Date. 

Section 3.2 Duration of Lease; Nonappropriation; Nonsubstitution.  The Term 
of this Lease will continue until midnight on the last day of the fiscal year of Lessee in 
effect at the Commencement Date (the “Original Term”).  Thereafter, this Lease will be 
automatically extended for successive additional periods of one year coextensive with 
Lessee’s fiscal year as set forth in Appendix B (the “Renewal Terms”), unless this Lease 
is terminated as hereinafter provided. 

The parties understand that as long as Lessee has sufficient appropriated funds to 
make the Rental Payments hereunder, Lessee will keep this Lease in effect through all 
Renewal Terms and make all payments required herein or Lessee will exercise its option 
under Article V to purchase the Equipment.  Lessee hereby declares that, as of the date of 
the execution of this Lease, Lessee currently has an essential need for the Leased 
Equipment which is the subject of this Lease to carry out and give effect to the public 
purposes of Lessee.  Lessee reasonably believes that it will have a need for the Equipment 
for the duration of the Original Term and all Renewal Terms. If Lessee does not appropriate 
funds to continue the leasing of the Equipment (an “Event of Nonappropriation”) for any 
ensuing Renewal Term, this Lease will terminate upon the expiration of the Original or 
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Renewal Term then in effect and Lessee shall notify Lessor of such termination at least ten 
(10) days prior to the expiration of the Original or Renewal Term then in effect; provided, 
however, that a failure to give such written notice shall not constitute an event of default, 
result in any liability on the part of the Lessee or otherwise affect the termination of this 
Lease as set forth hereinabove. 

If this Lease is terminated by Lessee due to an Event of Nonappropriation, the 
Lessee agrees not to purchase, lease or rent personal property to perform the same function 
or functions as those performed by the Equipment for a period of one hundred eighty (180) 
days succeeding such termination; provided, however, that these restrictions shall not be 
applicable if illegal or unenforceable under Utah law (as to which no opinion is expressed 
by Lessee or Lessee’s counsel).

Section 3.3 Termination.  This Lease will terminate upon the earliest to occur of 
any of the following events:  

(a) the expiration of the Original Term or any Renewal Term of this 
Lease wherein an Event of Nonappropriation has occurred resulting in a lack of 
funds to continue the leasing of the Equipment for the ensuing Renewal Term; 

(b) the exercise by Lessee of any option to purchase granted in this 
Lease by which Lessee purchases all of the Equipment; 

(c) a default by Lessee and Lessor’s election to terminate this Lease 
under Article VII herein; or 

(d) upon the payment of all rental payments and all other amounts due 
hereunder.  

Section 3.4 Return of Equipment Upon Termination.  Upon termination of this 
Lease pursuant to Section 3.3(a) or (c), Lessee shall return the Equipment, freight and 
insurance prepaid, at Lessee’s expense to a location designated by the Lessor in the 
condition, repair, appearance and working order required in Section 9.2 hereof. In the event 
that Lessee refuses to return the Equipment in the manner designated, Lessor may repossess 
the Equipment and charge to Lessee the costs of such repossession and the Rental Payments 
through the earlier of (i) actual repossession by Lessors or (ii) 30 days from the date of 
termination of this Lease.  Lessee’s obligations under the provisions of this Section are 
subject to and payable solely from funds appropriated for such purpose. 

Section 3.5 Delivery and Installation.  Delivery and Installation specifics for the 
Equipment shall be performed in a reasonable and customary manner. 

Section 3.6 Draw Down of Funds into Escrow Account.  Upon closing of this 
Lease, the Lessor shall deposit $_________ into the Escrow Account. 

Section 3.7 Acceptance Certificate.  Upon delivery of all of the Equipment for 
use by the Lessee, the Lessee shall deliver the Acceptance Certificate in substantially the 
form of Appendix D hereto. 
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ARTICLE IV

RENTAL PAYMENTS

Section 4.1 Amount.  Lessee will pay Lessor as rent for the use of the Equipment 
during the Original Term and any Renewal Terms the Rental Payments on the dates and in 
the amounts set forth in Appendix B.  All Rental Payments shall be paid, exclusively from 
legally available funds, in lawful money of the United States of America to Lessor at 
Lessor’s address set forth in Section 11.4 or to such other person or entity or at such other 
place as Lessor may from time to time designate by at least thirty (30) days advance written 
notice to Lessee. 

Section 4.2 Portion of Rental Payments Attributable to Interest.  The portion of 
each Rental Payment which is paid as and is representative of interest is set forth in 
Appendix B.  

Section 4.3 No Right to Withhold.  Notwithstanding any dispute between 
Lessee, Lessor, or any other party, Lessee will make all Rental Payments when due, 
without withholding any portion of such rent, pending final resolution of such dispute by 
mutual agreement between the parties thereto or by a court of competent jurisdiction.  The 
obligation of Lessee to pay Rental Payments hereunder during the Original Term and any 
Renewal Term is absolute and unconditional and shall not be abated for any reason, subject 
to the right of the Lessee to terminate this lease at the conclusion of the Original Term or 
any Renewal Term due to an Event of Nonappropriation. 

Section 4.4 Rental Payments to Constitute a Current Obligation of the Lessee.
The Lessee and the Lessor acknowledge and agree that the obligation of the Lessee to pay 
Rental Payments hereunder constitutes a current obligation of the Lessee payable 
exclusively from current and legally available funds and shall not in any way be construed 
to be an indebtedness of the Lessee within the meaning of any provision of the laws of the 
State of Utah or any section of the Utah Constitution, or any other constitutional or statutory 
limitation or requirement applicable to the Lessee concerning the creation of indebtedness.  
The Lessee has not hereby pledged the general credit of the Lessee or any revenues or 
assets of Lessee to the payment of the Rental Payments, or the interest thereon, and this 
Lease shall not obligate the Lessee to apply any other money to the Rental Payments or 
any interest thereon. 

ARTICLE V

PURCHASE OF EQUIPMENT

Section 5.1 Option Purchase Price.  The Lessee shall have the option (the 
“Option”) to purchase the Equipment from Lessor at a price equal to the Option Purchase 
Price (as set forth on Appendix B), plus accrued and unpaid interest (if any) and any rental 
payments due on the date of purchase.   
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Section 5.2 Manner of Exercise of Option.  To exercise the Option, Lessee must 
deliver to Lessor written notice specifying the date on which the related Equipment is to 
be purchased, which notice must be delivered to Lessor at least thirty (30) days prior to the 
date of purchase specified therein.  At the closing of the Option and upon payment of the 
Option Purchase Price, Lessor will deliver to Lessee all documents necessary to clear and 
release any related lien, encumbrance or security interest created by or arising through 
Lessor or this Lease 

Section 5.3 Conditions of Exercise of Option.  Lessee may purchase the 
Equipment pursuant to the Option only if Lessee is not in default in the payment of Rental 
Payments, in accordance with the provisions of this Lease (or has remedied any defaults). 

Section 5.4 Termination Purchase.  Upon the expiration of the Term of the Lease 
as stated in Section 3.3(d) and provided that the conditions of Section 5.3 have been 
satisfied, Lessee shall be deemed to have purchased all of the Equipment (without the 
payment of additional sums and without any notice required by Section 5.2) and shall be 
vested with all rights and title to all of the Equipment. Lessor agrees that upon the 
occurrence of the events as provided in this Section 5.4, it shall deliver to Lessee the 
documents specified in Section 5.2.  

ARTICLE VI

REPRESENTATIONS, COVENANTS, AND WARRANTIES
OF LESSEE AND LESSOR

Section 6.1 Representations, Covenants and Warranties of Lessee. Lessee 
represents, covenants, and warrants as follows:  

(a) Lessee is a public transit district, duly organized and existing under 
the Constitution and laws of the State of Utah.  

(b) Lessee is authorized by the Constitution and laws of the State of 
Utah to enter into this Lease and to effect all of Lessee’s obligations hereunder.  To 
the knowledge of the undersigned, there is no litigation or other proceeding 
challenging in any way Lessee’s authority to execute this Lease and perform its 
obligations hereunder.  To the knowledge of the undersigned, the execution and 
delivery of this Lease by Lessee and the performance of Lessee’s obligations 
hereunder does not conflict with or constitute a breach of or default under, (with or 
without notice or lapse of time), any other instrument to which Lessee is a part.  

(c) All procedures and requirements, including any public bidding 
requirements, required to be met by Lessee prior to the execution of this Lease in 
order to insure the enforceability of this Lease have been met and all Rental 
Payments and other payment obligations will be paid out of funds legally available 
for such purpose.  
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(d) The letter attached to this Lease as Appendix C is a true opinion of 
Lessee’s counsel. 

(e) Lessee will use and service the Equipment in accordance with 
Vendor’s written instructions, if any, provided to Lessee. 

(f) During the Term of this Lease, the Lessee shall comply with the Tax 
Certificate, if any, and the Equipment will be used by Lessee only for the purpose 
of performing one or more governmental or proprietary functions of Lessee 
consistent with the permissible scope of Lessee’s authority. 

(g) Equipment related to Tax-Exempt Rental Payments shall be used 
solely by Lessee (except as otherwise permitted by the Code) and shall not be 
subject to any direct or indirect private business use or to make any loans.  

(h) Lessee agrees that it will not take any action that would cause the 
interest component of Tax-Exempt Rental Payments to be or to become ineligible 
for the exclusion from gross income of Lessor for federal income tax purposes, nor 
will it omit to take or cause to be taken, in a timely manner, any action, which 
omission would cause the interest component of Tax-Exempt Rental Payments to 
be or to become ineligible for the exclusion from gross income of Lessor for federal 
income tax purposes.  Upon the occurrence of an Event of Taxability with respect 
to this Lease, the interest component of Rental Payments under such Lease and any 
charge on Rental Payments or other amounts payable based on the interest rate 
described herein shall have accrued and be payable at the Taxable Rate retroactive 
to the date as of which the interest component is determined by the Internal 
Revenue Service to be includible in the gross income of the owner or owners 
thereof for federal income tax purposes, and Lessee will pay such additional amount 
as will result in Lessor receiving the interest component at the Taxable Rate.  For 
purposes of this Section, “Event of Taxability” means the circumstance of the 
interest component of any Rental Payment paid or payable pursuant to this Lease 
becoming includible for federal income tax purposes in Lessor’s gross income as a 
consequence of any act, omission or event whatsoever, including but not limited to 
the matters described in the immediately succeeding sentence, and regardless of 
whether the same was within or beyond the control of Lessee.  An Event of 
Taxability shall be presumed to have occurred upon (a) the receipt by Lessor or 
Lessee of an original or a copy of an Internal Revenue Service Technical Advice 
Memorandum or Statutory Notice of Deficiency or other written correspondence 
which legally holds that the interest component of any Rental Payment under this 
Lease is includable in the gross income of Lessor; (b) the issuance of any public or 
private ruling of the Internal Revenue Service that the interest component of any 
Rental Payment under this Lease is includable in the gross income of Lessor; or (c) 
receipt by Lessor or Lessee of a written opinion of a nationally recognized firm of 
attorneys experienced in matters pertaining to the tax exempt status of interest on 
obligations issued by states and their political subdivisions, selected by Lessor and 
acceptable to Lessee, to the effect that the interest component of any Rental 
Payment under this Lease has become includable in the gross income of Lessor for 
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federal income tax purposes.  For all purposes of this definition, an Event of 
Taxability shall be deemed to occur on the date as of which the interest component 
of any Rental Payment is deemed includable in the gross income of the owner 
thereof for federal income tax purposes.

(i) With relation to Tax-Exempt Rental Payments, this Lease 
constitutes neither (i) a private activity bond, as defined in Section 141 of the 
Internal Revenue Code of 1986, as amended (the “Code”) nor (ii) an arbitrage bond, 
as defined in Section 148 of the Code.  

(j) For Tax-Exempt Rental Payments, the obligations of Lessee under 
this Lease are not federally guaranteed within the meaning of Section 149(b) of the 
Code.  

(k) With relation to Tax-Exempt Rental Payments, in compliance with 
Section 149(e) of the Code relating to information reporting, Lessee has caused or 
will cause to be filed with the Internal Revenue Service, IRS form 8038-G or 8038-
GC, as appropriate (form attached as Appendix F).  

(l) The Lessee covenants and certifies to and for the benefit of the 
Lessor that no use will be made of any of the proceeds of the issuance and sale of 
the Lease or any funds or accounts of the Lessee which may be deemed to be 
available proceeds of the Lease, pursuant to Section 148 of the Code, and applicable 
Treasury Regulations (promulgated or proposed) thereunder, which use, if it had 
been reasonably expected on the date of issuance of the Lease, would have caused 
the Lease to be classified as an “arbitrage bond” within the meaning of Section 148 
of the Code.  Pursuant to this covenant, the Lessee obligates itself to comply 
throughout the term of the Lease with the requirements of Section 148 of the Code 
and the Treasury Regulations proposed or promulgated thereunder as the same 
presently exist, or may from time to time hereafter be amended, supplemented or 
revised.  The Lessee further represents and covenants that, with the exception of 
two leases similar to this Lease entered into by Lessee and Lessor simultaneous 
with the execution of this Lease, no federal tax exempt bonds or other federal tax 
exempt evidences of indebtedness of the Lessee have been or will be issued, sold 
or delivered pursuant to a common plan of finance with this Lease within a period 
beginning 15 days prior to the pricing of the Lease and ending 15 days following 
the delivery of the Lease.  Additional representations and covenants of the Lessee 
with respect to matters governed by the Code and Treasury Regulations relating to 
the Tax-Exempt Rental Payments, including without limitation Treasury 
Regulations Sections 1.148-1 through 1.148-11, Section 1.149 and Sections 1.150-
1 and 1.150-2, will be set forth in the Tax Certificate attached hereto.

(m) With relation to Tax-Exempt Rental Payments, no portion of the 
proceeds of this Lease will be used to refund any other obligation. 

(n) With relation to Tax-Exempt Rental Payments, except for capital 
expenditures (i) contemplated by the Declaration of Official Intent attached hereto 
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as Appendix G and (ii) paid after the date of the Declaration of Official Intent (or 
within 60 days prior to the date thereof), no proceeds of this Lease will be used to 
reimburse amounts expended prior to the closing date described herein.  

(o) During the term of this Lease, Lessee covenants and agrees (1) to 
include in its annual tentative budget prepared by the appropriate officials acting 
on behalf of Lessee in accordance with applicable law an item for expenditure of 
an amount necessary to pay the Rental Payments for the Equipment during the next 
succeeding Renewal Term, and (2) to take such further action (or cause the same to 
be taken) as may be necessary or desirable to assure that the final budget submitted 
to the governing body of Lessee for its consideration seeks an appropriation of 
moneys sufficient to pay such Rental Payments.

(p) Lessee has never non-appropriated or defaulted under any of its 
payment or performance covenants, either under any municipal lease of the same 
general nature as this Lease or under any of its bonds, notes or other debt 
obligations. 

(q) The Lessee shall have available for the Lessor’s inspection a copy 
of its audited financial statements within two hundred (200) days of its fiscal year 
end, unless due to circumstances reasonably outside of its control said statements 
cannot be completed within two hundred (200) days.  In such event, unless 
reasonably agreed to otherwise by Lessor, audited financial statements shall be 
made available within two-hundred-twenty (220) days of its fiscal year end.  

(r) Lessee has not directly or indirectly caused to be created any lien or 
encumbrance on the Equipment except the security interest granted in Section 1.3 
of this Lease. 

Section 6.2 Representations, Covenants and Warranties of Lessor.  Lessor 
represents, covenants, and warrants as follows:  

(i) During the Term of this Lease, Lessor will provide Lessee 
with quiet use and enjoyment of the Equipment, without suit, trouble, or 
hindrance from Lessor or through Lessor, except upon the occurrence of the 
events described in Section 3.3 (a) and (c) of this Lease. 

(ii) Lessee has ordered the Equipment and Lessor shall lease the 
same to Lessee as herein provided, Lessor’s role being the facilitation of the 
financing of the Equipment for the Lessee.  FOR PURPOSE OF THIS 
LEASE AND OF ANY PURCHASE OF THE EQUIPMENT EFFECTED 
UNDER THIS LEASE, LESSOR EXPRESSLY DISCLAIMS ANY 
WARRANTY WITH RESPECT TO THE CONDITION, QUALITY, 
DURABILITY, SUITABILITY, MERCHANTABILITY OR FITNESS 
FOR A PARTICULAR PURPOSE OF THE EQUIPMENT IN ANY 
RESPECT, AND ANY OTHER REPRESENTATION, WARRANTY, OR 
COVENANT, EXPRESS OR IMPLIED. LESSOR WILL NOT BE 
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LIABLE TO LESSEE FOR ANY LIABILITY, LOSS, OR DAMAGE 
CAUSED OR ALLEGED TO BE CAUSED, DIRECTLY OR 
INDIRECTLY, BY ANY INADEQUACY, DEFICIENCY, OR DEFECT 
IN THE EQUIPMENT, OR BY ANY USE OF THE EQUIPMENT, 
WHATSOEVER.  Lessor assigns to Lessee, without recourse, for the Term 
of this Lease all manufacturer warranties and guarantees, express or 
implied, pertinent to the Equipment, and authorizes Lessee to obtain the 
customary services furnished in connection with such guarantees and 
warranties at Lessee’s expense. 

ARTICLE VII

EVENTS OF DEFAULT AND REMEDIES

Section 7.1 Events of Default Defined.  The following shall be “events of 
default” under this Lease and the terms “Event of Default” and “default” shall mean, 
whenever they are used in this Lease, any one or more of the following events:  

(a) Failure by Lessee to pay any Rental Payment or other payment 
required to be paid hereunder within fifteen (15) days of the time specified herein; 
and 

(b) Failure by Lessee to observe and perform any covenant, condition 
or agreement on its part to be observed or performed, other than as referred to in 
Section 7.1 (a), for a period of 20 days (10 days in the case of a failure to comply 
with Section 10.2 hereof) after written notice, specifying such failure and 
requesting that it be remedied, is given to Lessee by Lessor, unless Lessor shall 
agree in writing to an extension of such time prior to its expiration; provided, 
however, if the failure stated in the notice cannot be corrected within the applicable 
period, Lessor will not unreasonably withhold its consent to an extension of such 
time if corrective action is instituted by Lessee within the applicable period and 
diligently pursued until the default is corrected.  

(c) Lessee shall (i) apply for or consent to the appointment of a receiver, 
trustee, custodian or liquidator of Lessee, or of all or a substantial part of the assets 
of Lessee, (ii) be unable, fail or admit in writing its inability generally to pay its 
debts as they become due, (iii) make a general assignment for the benefit of 
creditors, or (iv) file a voluntary petition in bankruptcy or a petition or an answer 
seeking reorganization or an arrangement with creditors or taking advantage of any 
insolvency law or any answer admitting the material allegations of a petition filed 
against Lessee in any bankruptcy, reorganization or insolvency proceeding. 

(d) An order, judgment or decree shall be entered by any court of 
competent jurisdiction, approving a petition or appointing a receiver, trustee, 
custodian or liquidator for Lessee or of all or a substantial part of the assets of 
Lessee, in each case without its application, approval or consent, and such order, 
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judgment or decree shall continue unstayed and in effect for any period of thirty 
(30) consecutive days.  

The foregoing provisions of this Section 7.1 are subject to (i) the provisions of 
Section 3.2 hereof with respect to an Event of Nonappropriation; and (ii) if by reason of 
force majeure Lessee is unable in whole or in part to carry out its agreement on its part 
herein contained, other than the obligations on the part of Lessee contained in Article IV 
hereof and Section 10.2 hereof, Lessee shall not be deemed in default during the 
continuance of such inability. The term “force majeure” as used herein shall mean, without 
limitation, the following: acts of God; strikes, lockouts or other industrial disturbances; 
acts of public enemies; orders or restraints of any kind of the government of the United 
States of America or of the State of Utah or any of their departments, agencies or officials, 
or any civil or military authority; insurrections; riots; landslides; earthquakes; fires; storms; 
droughts; floods; explosions; breakage or accident to machinery, transmission pipes or 
canals; or any other cause or event not reasonably within the control of Lessee. 

Section 7.2 Remedies on Default.  Whenever any event of default referred to in 
Section 7.1 hereof shall have happened and be continuing, Lessor shall have the right, at 
its sole option without any further demand or notice to take one or any combination of the 
following remedial steps: 

(a) With or without terminating this Lease, retake possession of the 
Equipment or by written notice to Lessee, request Lessee to (and Lessee agrees that 
it will), at Lessee’s expense, promptly return the Equipment to Lessor in the manner 
set forth in Section 3.4 hereof and Lessor may sell, lease or otherwise dispose of 
the Equipment;  

(b) Take whatever action at law or in equity may appear necessary or 
desirable to enforce its rights under this Lease or the Escrow Agreement or as a 
secured party in any or all of the Equipment or the Escrow Account;  

(c) Terminate the Escrow Agreement and apply any proceeds in the 
Escrow Account to the Rental Payments due hereunder; and

(d) With or without terminating this Lease, declare all Rental Payments 
due during the Original Term or Renewal Term in effect on the date of the default 
to be immediately due and payable whereupon such Rental Payments shall be due 
and payable, but solely from legally available funds appropriated for such purpose.

Any amount realized upon a sale, lease or other disposition of the Equipment or 
from the exercise of any other remedies hereunder shall be applied as follows: 

First:  To pay all reasonable expenses of the repossession and/or disposition 
of the Equipment;  

Second:  To the payment of all principal (using for this purpose the Option 
Purchase Price) and interest (accrued to the date of payment) owing Lessor 
hereunder, and  
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Third:  Any excess shall be returned to Lessee as an overpayment of rent 
hereunder.  

Section 7.3 No Remedy Exclusive.  No remedy herein conferred upon or 
reserved to Lessor is intended to be exclusive and every such remedy shall be cumulative 
and shall be in addition to every other remedy given under this Lease or now or hereafter 
existing at law or in equity.  No delay or omission to exercise any right or power accruing 
upon any default shall impair any such right or power or shall be construed to be a waiver 
thereof, but any such right and power may be exercised from time to time and as often as 
may be deemed expedient.  In order to entitle Lessor to exercise any remedy reserved to it 
in this Article VII, it shall not be necessary to give any notice, other than such notice as 
may be required in this Article VII. 

Section 7.4 No Deficiency Judgment.  Anything in this Lease to the contrary 
notwithstanding, the remedies of Lessor hereunder shall be limited to repossession and 
disposal of the Equipment and no judgment for any deficiency or any other amounts owing 
hereunder shall be entered against Lessee except with respect to the Rental Payments due 
during the Original Term or Renewal Term in effect on the date of the default, but then 
solely from legally available funds appropriated for such purpose.  

Section 7.5 Waiver of Certain Damages.  With respect to all of the remedies of 
Section 7.2 above, Lessee expressly waives any damages occasioned by Lessor’s 
repossession of the Equipment. 

ARTICLE VIII

PAYMENT OF TAXES, FEES, PERMITS, AND UTILITY SERVICES

Section 8.1 Interpretation.  This Lease for all purposes will be treated as a net 
lease. 

Section 8.2 Taxes and Fees.  Lessee agrees to pay and to indemnify and hold 
Lessor harmless from, all license, sales, use, personal property, and other taxes and fees, 
together with any penalties, fines, and interest on such taxes and fees imposed or levied 
with respect to the Equipment and the ownership, delivery, lease, possession, use, 
operation, sale, and other disposition of the Equipment, and upon the rental or earnings 
arising from any such disposition, except any federal or state income taxes payable by 
Lessor on such rental or earnings.  Lessee may in good faith and by appropriate proceedings 
contest any such taxes and fees so long as such proceedings do not involve any danger of 
sale, forfeiture, or loss of the Equipment or of any interest in the Equipment. 

Section 8.3 Permits.  Lessee will obtain all permits and licenses necessary for 
the installation, operation, and use of the Equipment.  Lessee will comply with all laws, 
rules, regulations, and ordinances applicable to the installation, use, possession, and 
operation of the Equipment.  If compliance with any law, rule, regulation, ordinance, 
permit, or license requires changes or additions to be made to the Equipment, such changes 
or additions will be made by Lessee at its own expense. 
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Section 8.4 Utilities.  Lessee will pay all charges for fuel, water, steam, 
electricity, light, heat, power, telephone, or other utilities furnished to or used in connection 
with the Equipment (including charges for installation of such services) during the Term 
of this Lease.  There will be no abatement of rent on account of the interruption of any such 
services. 

ARTICLE IX

USE, REPAIRS, ALTERATIONS, AND LIENS

Section 9.1 Use; Personal Property.  Lessee has not (or, as applicable, will not) 
install, use, operate, or maintain the Equipment improperly, carelessly, in violation of any 
applicable law, or in a manner contrary to that contemplated by this Lease.  Lessee agrees 
that the Equipment is and at all times will remain personal property notwithstanding that 
the Equipment or any part of the Equipment may now or hereafter become affixed in any 
manner to real property or to any building or permanent structure.  Lessee shall comply 
with all license and copyright requirements of any software used in connection with the 
Equipment.  

Section 9.2 Repairs.  Lessee at its own cost will service, repair, and maintain the 
Equipment so as to keep the Equipment in as good condition, repair, appearance, and 
working order as when delivered to and accepted by Lessee under this Lease, ordinary wear 
and tear excepted.  At its own cost, Lessee will replace any and all parts and devices which 
may from time to time become worn out, lost, stolen, destroyed, damaged beyond repair, 
or rendered unfit for use for any reason whatsoever.  All such replacement parts, 
mechanisms, and devices will be free and clear of all liens, encumbrances, and rights of 
others, and immediately will become a part of the Equipment and will be covered by this 
Lease (for all purposes including the obligation of Lessee to retransfer title to Lessor under 
Section 1.2 herein) to the same extent as the Equipment originally covered by this Lease.  

Section 9.3 Alterations.  Lessee may install such miscellaneous equipment as 
may be necessary for use of the Equipment for its intended purposes so long as either (a) 
the installation of such miscellaneous equipment does not alter the function or manner of 
operation of the Equipment, or (b) Lessee, upon termination of this Lease, restores the 
Equipment to its function and manner of operation in existence prior to the installation of 
such miscellaneous equipment.  Subject to the obligations described above, Lessee may 
remove such equipment upon termination of this Lease, if the removal of such equipment 
will not substantially damage the Equipment.  Without the prior written consent of Lessor, 
Lessee will not make any other alterations, changes, modifications, additions, or 
improvements to the Equipment except those needed to comply with Lessee’s obligations 
to change, add to, or repair the Equipment as set forth in Sections 9.2 and 10.3 herein. Any 
alterations, changes, modifications, additions, and improvements made to the Equipment, 
other than miscellaneous equipment which may be removed as set forth above, 
immediately will become a part of the Equipment and will be covered by this Lease (for 
all purposes, including the obligation of Lessee to retransfer title to Lessor under Section 
1.2 herein) to the same extent as the Equipment originally covered by this Lease.  
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Section 9.4 Liens.  Except with respect to the security interest provided 
in Section 1.3 hereof, Lessee will not directly or indirectly create, incur, assume, or suffer 
to exist any mortgage, pledge, lien, charge, encumbrance, or claim on or with respect to 
the Equipment or any interest in the Equipment.  Lessee promptly and at its own expense 
will take such action as may be necessary to duly discharge any mortgage, pledge, lien, 
charge, encumbrance, or claim, not excepted above, if the same arises at any time. 

ARTICLE X

INDEMNIFICATION, INSURANCE, AND DAMAGE TO OR DESTRUCTION OF 

THE EQUIPMENT

Section 10.1 Indemnification.  Lessee shall, to the extent permitted by law, 
indemnify and hold Lessor harmless from and against any and all claims, liabilities, 
damages and expenses, including reasonable attorneys’ fees, to the extent caused by 
Lessee’s negligence in the use, operation, ownership or possession of the Equipment, 
including claims for property damage, personal injury or wrongful death, and excluding 
any claims, liabilities, damages and expenses arising out of the negligent acts or omissions 
of Lessor.  Lessee is a governmental entity under the Governmental Immunity Act of Utah 
(the “Act”). Nothing in this Agreement may be construed as a waiver of any rights or 
defenses otherwise applicable to Lessee pursuant to the Act.  Indemnification is limited to 
the amounts established in Section 63G-7-604 of the Act.  

Insurance.  Lessee shall, at its sole discretion, either self-insure or maintain at all 
times during the Lease Term comprehensive general liability and property damage 
insurance with respect to the Lessee’s operation or possession of the Equipment.  The 
comprehensive general liability insurance limits shall be not less than the maximum limits 
for judgments provided for under the Governmental Immunity Act  of Utah as set forth in 
Utah Code Ann. 63G-7-101 et seq, or any successor act, (such limits to be automatically 
increased as the related limits provided by State law are increased).  In no event will the 
property insurance limits be less than the replacement cost with equipment of like kind and 
quality.  Lessee shall furnish to Lessor a certificate of insurance or, if Lessee has self-
insured, a letter or certificate regarding such self-insurance to be sent to 
_____________________________________________________.

Section 10.2 Damage to or Destruction of the Equipment.  If all or any part of the 
Equipment is lost, stolen, destroyed, or damaged, Lessee will give Lessor prompt notice of 
such event and will, to the extent of insurance proceeds (including self-insurance) and 
legally available funds repair or replace (at the Lessee’s sole discretion), the same at 
Lessee’s cost within a reasonable time after such event, and any replaced Equipment will 
be substituted in this Lease by appropriate endorsement. All insurance proceeds received 
under the policies required under Section 10.2 with respect to the Equipment lost, stolen, 
destroyed, or damaged, will be paid to Lessee if the Equipment is repaired or replaced by 
Lessee as required by this Section. If Lessee fails or refuses to make the required repairs 
or replacement or if sufficient amounts are not available, such proceeds will be paid to 
Lessor to the extent of the then remaining principal balance of the related Rental Payments 
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of this Lease plus accrued interest to the date of payment. No loss, theft, destruction, or 
damage to the Equipment will impose any obligation on Lessor under this Lease, and this 
Lease will continue in full force and effect regardless of such loss, theft, destruction, or 
damage.  

ARTICLE XI

MISCELLANEOUS

Section 11.1 Assignment and Sublease by Lessee.  Lessee may not assign, 
transfer, pledge, or encumber this Lease or any portion of the Equipment (or any interest 
in this Lease or the Equipment), or sublet the Equipment, without the prior written consent 
of Lessor.  Consent to any of the foregoing acts shall not constitute a consent to any 
subsequent like act by Lessee or any other person.  Lessee agrees that Lessor may impose 
on the Equipment or the title thereto such plates or other means of identification as 
necessary to indicate that the Equipment is subject to this Lease and the restrictions set 
forth in this Section. 

Section 11.2 Assignment by Lessor.  The parties hereto agree that all rights of 
Lessor hereunder may be assigned, transferred or otherwise disposed of, either in whole or 
in part; provided that (1) written notice of any such assignment, transfer or other disposition 
is given to Lessee at least ten (10) days prior thereto (except that any assignment of this 
Lease at the time of execution thereof may be made by written notice at the time of 
execution); and (2) prior to any such assignment, transfer or other disposition, the name, 
address and the Federal Tax I.D. number of the assignee or transferee must be registered 
on registration books maintained by Lessee for this Lease.  Lessor shall pay all costs of 
such transfer and shall be responsible for notice to Lessee and provision to Lessee of the 
name, address and Federal Tax I.D. number of the assignee.  Lessee shall maintain 
registration books for this Lease and shall be obligated to make the payments required 
hereby, including principal and interest payments, solely to the registered owner or owners 
hereof. 

Section 11.3 Lessor’s Right to Perform for Lessee.  If Lessee fails to make any 
payment or fails to satisfy any representations, covenant, warranty, or obligation under this 
Lease, Lessor may (but need not) make such payment or satisfy such representation, 
covenant, warranty, or obligation on Lessee’s behalf, and the amount of such payment and 
any expenses incurred by Lessor, as the case may be, together with interest thereon at a 
rate of the interest rate then in effect on this Lease plus ___% or the maximum amount 
permitted by law, whichever is less, will be deemed to be additional rent payable by Lessee 
on Lessor’s demand. 

Section 11.4 Addresses.  All notices to be given under this Lease will be made in 
writing and mailed by registered or certified mail, return receipt requested, (a) if to Lessee, 
at the Utah Transit Authority, 669 West 200 South, Salt Lake City, Utah 84101, Attention: 
Treasurer, and if to Lessor, at __________________________, until either Lessee or 
Lessor gives written notice to the other specifying a different address. 
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Section 11.5 Manner of Payment.  All payments by Lessee to Lessor hereunder 
will be made by check or fed wire transfer, or by other manner mutually acceptable to 
Lessor and Lessee. 

Section 11.6 Nonwaiver.  No breach by Lessee in the satisfaction of any 
representation, covenant, warranty, or obligation may be waived except by the written 
consent of Lessor, and any such waiver will not operate as a waiver of any subsequent 
breach.  Forbearance or indulgence by Lessor in any regard whatsoever shall not constitute 
a waiver of the covenant or obligation and until complete performance by Lessee of said 
covenant or obligation Lessor shall be entitled to invoke any remedy available to it under 
this Lease despite said forbearance or indulgence.  No collection of rent shall operate as a 
waiver of any default.  

Section 11.7 Severance Clause.  Any provision in this Lease which is prohibited 
by law will be treated as if it never were a part of this Lease, and the validity of the 
remaining terms of this Lease will be unaffected. 

Section 11.8 Entire Agreement.  This Lease and the attached Exhibits constitute 
the entire agreement between Lessor and Lessee and supersedes any prior agreement 
between Lessor and Lessee with respect to the Equipment, except as is set forth in an 
addendum, if any, which is made a part of this Lease and which is signed by Lessor and 
Lessee. 

Section 11.9 Amendments.  This Lease may be amended only by a written 
document signed by Lessor and Lessee.  

Section 11.10 Inurement.  Subject to the restrictions in Sections 11.1 and 11.2 
above, this Lease is binding upon and inures to the benefit of Lessor and Lessee and their 
respective successors and assigns. 

Section 11.11 Governing Law.  This Lease is governed by the laws of the State of 
Utah, without giving effect to any choice of laws rules.  

Section 11.12 Prevailing Party. In the event an action or other proceeding is filed 
with respect to the rights and obligations of the parties to this Lease, any judgment rendered 
in such action or proceeding shall, to the extent permitted by law, include a sum for 
attorney’s fees in favor of the prevailing party.  

Section 11.13 Offset.  Rental Payments or other sums payable by Lessee pursuant 
to this Lease shall not be subject to set-off, deduction, counterclaim or abatement and 
Lessee shall not be entitled to any credit against such Rental Payments or other sums for 
any reason whatsoever, including, but not limited to any damage or destruction of the 
Equipment.  

Section 11.14 Interest.  If any Rental Payment or other amount payable hereunder 
is not paid within 15 days of its due date, Lessee shall pay to Lessor, solely from and to the 
extent of legally available funds appropriated for such purpose, an administrative late 
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charge of ___% of the amount not timely paid or the maximum amount permitted by law, 
whichever is less. 

Section 11.15 Nature of this Agreement.  Lessor and Lessee agree that it is their 
intention that, (a) for federal income tax purposes, the interest of Lessor in the Equipment 
is as a secured party and the interest of Lessee is as a debtor with the aggregate principal 
amount of the Rental Payments constituting the purchase price of the Equipment, and (b) 
Lessor neither has nor will have any equity in the Equipment.  

Section 11.16 [Covenant Regarding Event of Taxability.  Lessee hereby covenants 
and agrees that: (a) Lessee shall comply with all of the requirements of Section 149(a) and 
Section 149(e) of the Code, as the same may be amended from time to time, and such 
compliance shall include, but not be limited to, executing and filing Internal Revenue Form 
8038G or 8038GC, as the case may be, and any other information statements reasonably 
requested by Lessor; (b) Lessee shall not do (or cause to be done) any act which will cause, 
or by omission of any act allow, any Lease to be an "arbitrage bond" within the meaning 
of Section 148(a) of the Code or any Lease to be a "private activity bond" within the 
meaning of Section 141(a) of the Code; and (c) Lessee shall not do (or cause to be done) 
any act which will cause, or by omission of any act allow, the interest portion of any Rent 
Payments to be or become includable in gross income for Federal income taxation purposes 
under the Code. 

Upon the occurrence of an Event of Taxability, the interest portion of any Rent 
Payment shall be at the Taxable Rate retroactive to the date of occurrence of the Event of 
Taxability, and Lessee shall pay such additional amount as will result in Lessor receiving 
the interest portion of the Taxable Rate identified in the Payment Schedule. For purposes 
of this section, "Event of Taxability" means a determination that the interest portion of 
Rent Payments is included for federal income tax purposes in the gross income of the 
Lessor due to Lessee’s action or failure to take action, including breach of covenants set 
forth herein. An Event of Taxability shall occur upon the date as of which the interest 
portion of the Rent Payments is determined by the Internal revenue Service to be includable 
in the gross income of the Lessor for federal income tax purposes.]
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EXECUTED as of this _____________, 2023. 

LESSEE: 
UTAH TRANSIT AUTHORITY

By: 
Name:  Carlton Christensen
Title:  Chair

By: 
Name:  Viola Miller
Title:  Treasurer and Chief Financial Officer

LESSOR: 
_________________

By: 

Name: 

Title: 
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APPENDIX A

Description of Equipment:

Closing Date: _____________, 2024

Commencement Date: _____________, 202X

Principal Amount: $

Interest Rate or Rates:  ____%

Prepayment Options:

The lease is subject to prepayment in whole or in part at the option of the 
Lessee on ___________ or on any date thereafter, at the price of 100% of 
the remaining principal balance of the lease, as shown on Appendix B 
hereto.  

Acquisition Period: Twenty-four (24) months from Commencement Date.
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APPENDIX B

Rental Payments
(X Year Lease Term)

Date
Total

Payment 
Interest

Component 
Principal

Component 

Remaining
Principal
Balance

Purchase
Option Price
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REQUEST FOR PROPOSALS
Part 5 – Forms

PROPOSAL FORMS AND DECLARATIONS

TO:  …………………, Procurement and Contracts Specialist
Utah Transit Authority
669 West 200 South 
Salt Lake City, Utah 84101 

Having examined all the documents, general conditions and instructions, and work scope 
entitled 
“____________________”, dated ________, 20__ the undersigned requests consideration 
to furnish the services required by said documents exclusive of all Federal excise taxes, 
local sales and use taxes for the sum as mutually agreed to in the final contract documents.

A. ADDENDA

The undersigned bidder/proposer acknowledges receipt of the following addenda: 

Addendum No.         Date____________________        Addendum No.
Date____________________ 

Addendum No.         Date____________________        Addendum No.
Date____________________ 

Failure to acknowledge receipt of all addenda may cause the bid/proposal to be rejected as 
non-responsive. 

B. Disclosure of Organizational Conflicts of Interest
An organizational conflict of interest means that because of other activities, relationships, 
or contracts, the Proposer is unable, or potentially unable, to render impartial assistance or 
advice to UTA; a Proposer’s objectivity in performing the work identified in this RFP is or 
might be otherwise impaired; or a Proposer has an unfair competitive advantage.  If a 
Proposer believes that it has, or may have, a real or perceived organizational conflict of 
interest, it must disclose such real or perceived organizational conflict of interest in its 
Proposal, and describe the measures taken by the Proposer to mitigate such conflict. UTA 
will review such information and, in its sole discretion, determine whether a real or 
perceived organizational conflict of interest exists, and whether such conflict warrants 
disqualification of the Proposer, or may be mitigated by taking further measures. By 
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signing the Declaration contained below, Proposer certifies that it is unaware, to the best 
of its knowledge and belief, of any organizational conflict of interest.  

C. No Collusion 

By submitting a Proposal, the Proposer represents and warrants that its Proposal is genuine 
and not a sham, and that the Proposer has not colluded with any other parties regarding this 
procurement process.  If UTA learns that the Proposal is not genuine, or that the Proposer 
did collude with other parties, or engaged in any anti-competitive or fraudulent practices 
in connection with this procurement process, UTA may immediately terminate any 
resulting contract and seek any remedies available in equity or at law

D. E-VERIFY
Each Proposer and each person signing on behalf of any Proposer certifies as to its own 
entity, under penalty of perjury, that the named Proposer has registered and is participating 
in the Status Verification System to verify the work eligibility status of the contractor’s 
new employees that are employed in the State of Utah in accordance with applicable 
immigration laws including UCA Section 63G-12-302.   
Signing the Proposal is deemed the Proposer’s certification of compliance with all 
provisions of this employment status verification certification required by all applicable 
status verification laws including Utah Code Ann. § 63G-12-302. 
The successful Proposer shall require that the following provision be placed in each 
subcontract at every tier:  “The subcontractor shall certify to the main (prime or general) 
contractor by affidavit that the subcontractor has verified through the Status Verification 
System the employment status of each new employee of the respective subcontractor, all 
in accordance with applicable immigration laws including Section 63G-12-302 and to 
comply with all applicable employee status verification laws.  Such affidavit must be 
provided prior to the notice to proceed for the subcontractor to perform the work.”   
UTA will not consider a proposal for award, nor will it make any award where there has 
not been compliance with this Section.  Furthermore, non-compliance with this section is 
a material breach of the Contract.

E. SUBCONRACTOR CAPABILITY
The undersigned bidder/proposer certifies that it and each of its subcontractors possess an 
adequate supply of workers qualified to perform the work specified herein; that there is no 
existing or impending dispute between it and any labor organization; and that it is prepared 
to comply fully with prevailing wage requirements, minimum wages, maximum hours of 
work, and equal opportunity provisions contained in the general conditions of the contract.

F. UTAH ANTIDISCRIMINATION ACT:  
Offeror hereby declares that it is and will remain fully compliant with the provisions of the 
Utah Anti-discrimination Act (UTAH CODE §§ 34A-5-101 TO 34A-5-108) and the 
equivalent anti-discrimination laws of its State of incorporation and/or headquarters 
location.  Under the Act, an employer may not refuse to hire, promote, discharge, demote, 
or terminate a person, or to retaliate against, harass, or discriminate in matters of 
compensation or in terms, privileges, and conditions of employment against a person
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otherwise qualified, because of: race, color, sex, pregnancy, childbirth, or pregnancy-
related conditions; age, if the individual is 40 years of age or older; religion; national origin; 
disability; sexual orientation; or gender identity.  

In addition to avoiding discriminatory employment practices as described above, Offeror 
also declares that all goods and services it provides to UTA are useable and accessible by 
individuals with disabilities as described in Title II of the American with Disabilities Act 
and also Section III (H) of UTA Policy 6.1.1 which states that programs, services, and 
facilities procured by UTA will be accessible to and useable by individuals with 
disabilities.  Offeror further certifies that any digital software, tool, program or web 
application must meet the most recent version of the Web Content Accessibility Guidelines 
(WCAG) found at https://www.w3.org/TR/WCAG21. To the extent Offeror is providing 
transportation services, vehicles or facilities it also declares that it is in compliance with 
Department of Transportation (DOT) ADA standards found at 49 CFR Parts 27, 37, 38, 
and 39. 

G. UTAH ANTI-BOYCOTT OF ISRAEL ACT:

Offeror certifies that it is not currently engaged in a boycott of the State of Israel; and 
agrees not to engage in a boycott of the State of Israel for the duration of this contract.

BID OR PROPOSAL DECLARATION:   The Offeror and its agents and 
representatives whose signature is affixed below certifies, to the best of its knowledge and 
belief, that it is in full faith and compliance with the declarations and certifications 
contained in this Part 5 of this RFP or IFB,  

Dated at                    , this ___        day of __________, 20___. 

Signature of Bidder/Proposer: 

If an individual:
doing business as                                                               .  

     By_______________________________ 

If a partnership:                                                               

By                                                    ____, General Partner

If a corporation:  
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a                                            ________     corporation, 

By                                                ______, President 

Attest:______________________                                             
Secretary

Address:

___________________________________________
City, State, Zip Code (or Province and Country) 

___________________________________________
Area Code and Telephone Number of Bidder/Proposer 
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JPMorgan Chase Bank, N.A. | Equipment Finance Group | February 8, 2024

Request for Proposals
Utah Transit Authority
Lease Purchase Financing for Capital Equipment in 2024 – 2028
RFP No. 24-03824CG
Quality Proposal

BRAD DUTSON
Executive Director
JPMorgan Equipment Finance
201 South Main Street, Suite 300
Salt Lake City, Utah 84111
Office: (801) 715-9230 / Cell: (801) 879-0554
brad.dutson@jpmorgan.com

DAVID C. MAY
Executive Director
Relationship Executive
1455 16th Street, Suite 407
Denver, Colorado 80202
Office: (303) 244-3043 / Cell: (303) 435-6815
david.c.may@jpmorgan.com

CONTACT US
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February 8, 2024

Rob Lamph, UTA Project Manager
669 West 200 South
Salt Lake City, Utah 84101

Dear Mr. Lamph, 

On behalf of JPMorgan Equipment Finance Group (“EFG”) and JPMorgan Chase Bank, 
N.A. (“the Bank”), we are pleased to propose for discussion, indicative terms to Utah 
Transit Authority (“UTA” or “the Authority”) for a multi-year, tax-exempt, non-bank qualified, 
municipal lease-purchase agreement in an approximate amount of $19.6 million, subject to 
the terms and conditions described in our proposal.

JPMorgan has greatly appreciated our leasing partnership over the past few years and 
looks forward to continuing and expanding our relationship. Advantages to expanding our 
relationship include:

With an existing Lease Purchase Agreements in place, we anticipate documentation 
negotiations to be limited and minor, if any.
No learning curve, staff time or internal costs to negotiate new contracts.
Same dedicated relationship team via the firm’s Government Banking practice, led by 
David May.
Brad Duston, residing in Salt Lake City, will continue as UTA’s primary point of contact 
and your Equipment Finance specialist.

Our proposal response includes the requested payment structure including payments due 
monthly, in arrears. In previous RFP responses we expressed willingness to provide an 
alternative structure including annual in advance payments. We would consider the same 
alternative payment structure for this transaction. The interest rates proposed herein would 
apply to the alternative structure and would provide UTA with considerable interest 
savings. If interested, we would be happy to provide a best and final proposal including 
amortization schedules showing the difference between the referenced structures.

While this letter is not intended to be all-inclusive, the terms included in this offer have 
been approved by the appropriate business and credit authority within the Bank. The 
extension of credit has been approved subject to acceptable negotiation of final pricing and 
terms and the completion of final documentation.

Thank you for the opportunity to present our offering and reiterate our strong interest in 
supporting UTA’s mission and expanding our relationship. We look forward to the next 
steps in your process with the opportunity to answer any questions and to discuss our 
proposal further.

Sincerely,

    
David May      Brad Dutson
JPMorgan Commercial Bank   JPMorgan Equipment Finance Group
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Lease and Escrow Terms 
Proposer shall provide an acceptance letter stating its willingness to agree and 
accept the terms and conditions set forth in the Attached Equipment Lease-
Purchase Agreement (See Part 4). The letter must detail any deviations or changes 
from the Equipment Lease-Purchase Agreement. Any such deviations or changes 
will be reviewed and weighted by the evaluation committee. 

JPMorgan Chase thoroughly reviewed the Equipment Lease-Purchase Agreement (the 
“Lease”) and Appendices attached to the Request for Proposals. The Bank’s willingness to 
come to mutually agreeable terms is demonstrated by the successful negotiation and 
closing of the Equipment Lease Purchase Agreement executed December 28, 2021. If we 
are the successful bidder of the current request to provide lease-purchase financing for 
capital equipment in 2024-2028, it is our intention to utilize and execute that previously 
negotiated Equipment Lease-Purchase Agreement. 

UTA desires to lease for the yearly amounts specified in Part 1, by each lease term 
specified above. This would result in 4-5 individual leases for each year of a 5-year 
lease agreement and corresponding escrow accounts. The letter must detail any 
deviations or changes from the Equipment Lease-Purchase Agreement. Any such 
deviations or changes will be reviewed and weighted by the evaluation committee. 

We understand that this contract would result in 4-5 individual leases each year of a 5-year 
lease agreement and that corresponding escrow accounts would be required. We are 
familiar and have experience with this requirement—and we are confident in our ability to 
deliver as required, flawlessly. We would anticipate using the same escrow agreement that 
was executed and signed on December 28, 2021 between UTA, Deutsche Bank, and 
JPMorgan Chase Bank, N.A. 

Lessor can fully fund the required proceeds to an escrow account after the appropriate 
documentation is executed and all funding conditions are met. The rate can be set prior to 
funding (typically at least 3 days prior) per the “Adjustment to Rate” formula and then fixed 
for the duration of the lease schedule. JPM also offers forward rate lock options which 
would allow UTA to hold a rate for a future funding date, up to 12 months in advance. The 
escrow account would be funded upon closing the related schedule and the full amount 
would begin to fully amortize, accruing interest at the set interest rate, and future principal 
and interest payments will be set per the amortization schedule over a term which will be 
determined by asset type. As funds are needed to pay the vendor from the escrow 
account, Lessee will submit the request to Lessor and if all conditions are met per the 
documents, the payment will be disbursed. 

UTA has done the analysis and would like to pursue tax-exempt financing for these 
leases but would entertain taxable financing if there were some advantages to go 
that route. 

JPM is providing a proposal for tax-exempt financing which we believe is the best solution 
for UTA. 
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Proposer shall provide an explanation on how the escrow account funding 
functions will work over the 5 years. 

During the 5-year funding period, financing schedules may be funded via an initial escrow 
deposit, through Deutsche Bank National Trust Company, equal to the full financing 
amount of each schedule. Disbursements will be made to vendors or as reimbursements 
to Lessee (in compliance with Treasury Reg. 1.150-2) as funds are required. 

Separate escrow accounts will be required for each financing term. Based on the funding 
schedule provided, assuming all financings will fund via escrow accounts, we estimate ten 
(10) accounts being needed during the course the five (5) year program.  

There are no escrow fees pertaining to this transaction. 

Explain any opportunities for investment earnings on escrowed funds. 

Interest earned will be utilized for Lessee’s benefit to conform to the escrow agreement. 
Lessee will select a qualified investment from the following 2 options: 

1. During the term of this Agreement, the Equipment Acquisition Fund shall remain in a 
Non-Interest Bearing Account. 

2. A money market mutual fund, including without limitation a JPMorgan Money Market 
Mutual Fund (collectively, “MMMF”), as selected by Lessee below. 

Check One (if the money market mutual fund option is selected above): 

___ JPMorgan 100% U.S. Treasury Securities Money Market Fund (675) 

___ JPMorgan U.S. Government Money Market Fund Morgan Shares (3916) 

___ JPMorgan U.S. Treasury Plus Money Market Fund Morgan Shares (3919) 

___ JPMorgan Federal Money Market Fund Morgan Shares (353) 

___ JPMorgan 100% U.S. Treasury Money Market Fund Morgan Shares (677) 

___ JPMorgan Tax Free Money Market Fund Morgan Shares (2) 

___ Federated U.S. Treasury Cash Reserves Money Market Fund Institutional Service   
Shares (632) 

___ Federated Government Obligations Tax-Managed Money Market Fund Institutional 
Service Shares (637) 

___ Federated Treasury Obligations Money Market Fund Institutional Service Shares (398) 

___ Federated Government Obligations Money Market Fund Institutional Service Shares 
(395) 
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Explain how unused monies are handled. (Can unused money be repaid against 
base amount to stop the accrual of interest)? 

Upon the Escrow Agent’s receipt of a Full Funding Notice, the Escrow Agent shall apply 
the balance remaining in the Equipment Acquisition Fund first, to all reasonable fees and 
expenses incurred by the Escrow Agent in connection herewith as evidenced by its 
statement forwarded to Lessee and Lessor—secondly, to Lessor to be applied by Lessor 
for benefit of Lessee either: (a) toward the principal and interest portion of the Rent 
Payment next coming due under the Lease; or (b) to reimburse the Lessee for the interest 
portion of their Rental Payments previously made within the past 18 months. 
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Firm Qualifications 
Proposer shall provide a description of the firm’s experience with government 
equipment lease purchase arrangements over a minimum period of 5 years. Please 
provide contact information (phone, email, and mailing address) for a minimum of 2 
references from past and present clients for similar financing projects. 

JPMorgan Chase & Co. (NYSE: JPM) is a leading global financial services firm with assets 
of $2.6 trillion and operations worldwide. The Firm is a leader in investment banking, 
financial services for consumers and small businesses, commercial banking, financial 
transaction processing, and asset management. 

JPMorgan Chase Bank, N.A. (the “Bank”), a wholly owned subsidiary of JPMorgan Chase 
& Co., is rated Aa2 by Moody’s and AA by Fitch. Corporate headquarters are in New York 
City with the Bank’s primary operating center located in Columbus, Ohio. The firm's legacy 
dates back to 1799 when its earliest predecessor was chartered in New York City. 

The Equipment Finance Group (“EFG”), a division of JPMorgan Bank, N.A., has a 
dedicated Government, Healthcare, Higher Education and Not for Profit finance and 
operations team for its customers. EFG has provided financing exceeding $1.1 billion and 
approximately 300 lease schedules over the prior three years. EFG serves over 2,588 
clients and operates offices in 23 states while employing over 180 people. EFG is ranked 
as one of the top ten “bank-owned” leasing companies operating in the United States. 

We maintain a constant commitment to developing innovative products and services that 
will anticipate the UTA’s financial and budgetary needs, including seamless delivery of 
products and services through our team of specialized banking professionals. Our service 
model helps ensure that EFG is delivering a consultative, service-centered approach to 
maintaining what we hope will be a long-term relationship with you - supported by a fully 
integrated service center staffed with a team that shares our same level of commitment to 
providing outstanding service. 

Financials 
The following is a link to JPMorgan Chase and Co. and JPMorgan Chase Bank, N.A.’s 
financial information. This site includes Annual Reports, Financial Information, Audited 
Statements, Investor Presentations, etc. Also see attached the Q32023 Financial 
Summary. http://investor.shareholder.com/jpmorganchase/ 

JPMORGAN CHASE BANK, N.A. Credit Agency Ratings 

 Moody’s S&P Fitch 
Outlook Negative Stable Stable 
Long-term issuer rating Aa2 A+ AA 
Short-term issuer rating P-1 A-1 F1+ 
Senior unsecured Aa2 A+ AA 
Short-term P-1 A-1 F1+ 
Subordinated debt Aa3 A- A+ 
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References 
JPMorgan Chase Bank, N.A. has a wealth of experience providing fleet financing and 
municipal capital lease agreements including those which it has provided for UTA in 2020 
and 2021. Other municipal capital lease agreements include a $30 million lease line for the 
acquisition of vehicles and other essential equipment in Utah; a $7.7 million equipment 
financing for various fire equipment and apparatus in Utah: a $19 million lease line for 
acquisition of buses in Colorado and a $12 million lease financing of computers and IT 
equipment in Colorado just to name a few.  

JPMorgan Equipment Finance Group specializes in municipal equipment leasing services 
and is one of the best, competitive finance providers. We are a firm with a solid capital 
base, extensive tax-exempt leasing experience and a partnership approach to building our 
relationships. 

Below are three references for which we are currently providing this type of service within 
the State of Utah. 

Salt Lake City Corporation 
Contact Name, Title Russell Sundquist, Controller 
Address 1990 West 500 South, Salt Lake City, Utah 84104 
Phone (801) 535-6416 
Email Russell.Sundquist@slcgov.com 
Project Amount $46,160,998 
Project Description Essential use equipment, primarily vehicles 
Dates of Performance 2016 - Present 
 

Lehi City Corporation 
Contact Name, Title Dean Lundell, Director of Finance 
Address 153 North 100 East, Lehi, Utah 84047 
Phone (385) 201-2289  
Email dlundell@lehi-ut.gov  
Project Amount $4,741,859 
Project Description Vehicles 
Dates of Performance 2019 - Present 
 

Salt Lake City School District 
Contact Name, Title Christy Hart, Business Administrator 
Address 465 South 400 East, Salt Lake City, Utah 84111 
Phone (801) 578-8307 
Email christy.hart@slcschools.org 
Project Amount $23,500,000 
Project Description Sustainability project; various energy saving equipment  
Dates of Performance 2022 - Present 
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The following is a sample listing of additional Master Lease financings executed 
throughout the country: 

 The Regents of the University of California  State of Minnesota 

 Miami-Dade County  Montgomery County Maryland 

 City of Los Angeles  State of Maryland 

 City of Pasadena  State of Louisiana 

 California State University  Commonwealth of Kentucky 

 State of New Jersey  Commonwealth of Virginia 

 

<<C1>>R2024-04-04 103

DocuSign Envelope ID: 2DB029F5-6E05-4BA6-B2B2-38308D13C5B8



Assigned Staff 
Proposer shall identify the individuals that will be involved in servicing UTA’s 
account. Please provide resumes of these individuals. Transit capital leasing 
experience is preferred and should be detailed. 

The following JPMorgan Team members bring together extensive experience in the 
municipal finance market. The team is dedicated to continue servicing, exclusively, the 
financing needs of our Utah and Intermountain governmental entities. JPMorgan knows 
that political subdivisions are unique institutions that require a dedicated business segment 
designed specifically to address the needs of the Utah Transit Authority. This is why we 
are confident that our hand-picked team members, together with our governmental 
business segment, are competent and capable of executing your financing successfully as 
they have done over the past year. 

David May is an Executive Director for Government Commercial Banking, based in 
Denver, Colorado. He is responsible for new business origination and the relationship 
management of Government entities in the Intermountain region which includes the State 
of Utah. He is proficient in all aspects of the products and services his clients utilize 
including Treasury Services, Leasing and Debt structuring. David joined the bank in 2010 
in his current role after specializing in Government Banking and Municipal Leasing during 
the previous 13 years of his career. David holds a bachelor’s degree in business 
administration and a Master of Business Administration from the University of Colorado. 

Contact information: 
1455 16th Street Suite 407, Floor 4 Denver, Colorado, 80202 
Phone: (303) 244-3043 
Email: david.c.may@jpmorgan.com 

Brad Dutson is an Executive Director and works for JPMorgan Equipment Finance Group. 
He is based in Salt Lake City, Utah. Brad manages JPMorgan’s leasing product and 
activities for middle market commercial companies, as well as government, higher 
education, healthcare and not-for-profit entities in Utah, Colorado, Idaho and Las Vegas. 
During Brad’s three-year tenure in JPM, he has managed transit capital lease 
arrangements within his territory. Prior to his current role, Brad spent over 10 years 
working on the credit approval and underwriting side of the business. Brad earned a 
Bachelor of Finance from the University of Utah and Master of Business Administration 
from Westminster College. 

Contact information: 
201 South Main Street Suite 300, Floor 3 Salt Lake City, Utah 84111 
Phone: (801) 715-9230  
Email: brad.dutson@jpmorgan.com  

Jay McCoy is the Associate/Territory Associate for JPMorgan Equipment Finance Group. 
He is part of the Government, Higher Education, Healthcare and Not for Profit Team at 
JPMorgan. Jay specializes in transaction structuring, pricing and processing. Jay will have 
ongoing responsibility and activity on this account. He has been associated with the firm 
and its heritage companies since 1998 and has served in multiple job functions. Jay holds 
a bachelor’s degree in accounting from Otterbein University.  
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Contact information: 
1111 Polaris Parkway, Floor 1P, Columbus, Ohio 43240 
Phone: (614) 214-1943 
Email: jay.m.mccoy@jpmorgan.com 

Documentation Specialists and Portfolio Services Associates 

The dedicated Documentation Specialists process all of our equipment lease financings., 
This involves preparing the documents, paying vendors/escrow agents, confirming 
authorized signers, transaction approvals (resolutions), UCC filings and insurance 
coverage, among other duties. 

Documentation Specialists: 

 Meron Gola – Team Lead – Columbus, Ohio 

 Kerry Stygler – Document Specialist – Columbus, Ohio 

 Lourdes Roman – Document Specialist – Chicago, Illinois 

 Karen Williams – Document Specialist – Chicago, Illinois 

 Kathryn (Kat) LoMastro – Document Specialist – Chicago, Illinois 

In addition, we have six Portfolio Services Associates, experienced with servicing 
municipal entities, who will assist the Utah Transit Authority with any account maintenance 
after a transaction is booked including questions on payments, invoices, titles, insurance 
and other related issues. 

In House Legal Counsel 

In additional to a dedicated, Government-focused staff, EFG has the benefit of two (2) full-
time in-house legal counsel, also dedicated to tax-exempt municipal financing. Our 
experienced counsel is available to answer any questions or provide guidance, if needed. 

 Corina Davis – Chicago, Illinois 
Corina has supported JPMorgan Equipment Finance as in-house counsel since 2015. 
She has extensive experience providing financing to both municipal and corporate 
borrowers. Prior to joining JPMorgan Equipment Finance, Corina spent 7 years 
representing borrowers and lenders in private practice across a range of debt 
transactions. She received her law degree from The University of Chicago in 2008. 

 Stephanie Disilvestro – Chicago, Illinois 
Stephanie joined the Bank’s Equipment Finance legal team in December 2022. Prior to 
her time at the Bank, Stephanie spent more than 11 years serving as municipal bond 
and underwriter’s counsel in hundreds of public project financings and refinancings 
related to general obligation and specific revenue pledges, with transaction amounts 
ranging from under $100,000 to billions of dollars. In particular, Stephanie served as 
Counsel in Katten Muchin Rosenman LLP’s Government and Public Finance Practice 
Group where she represented underwriters and conduit issuers in Public-Private 
Partnership (P3) and conduit taxable and tax-exempt public and private offerings. 
Stephanie also served as Illinois Public Finance Senior Counsel at Chapman and 
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Cutler LLP where she represented banks and governmental issuers in taxable and tax-
exempt public and private offerings; provided structuring advice to financial advisors, 
municipal advisors and investment bankers; performed due diligence with respect to 
federal tax and state law and facilitated discussions with and between governmental 
issuers, financial advisors, municipal advisors, investment bankers and tax 
professionals; and frequently spoke on public finance and regulatory topics. Stephanie 
earned her B.S. in Education and Social Policy from Northwestern University and her 
J.D. from the University of Michigan Law School. 
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Forms 

Proposer shall include all completed forms listed below. (See Part 5 for Form/s) 
a) Bid Declarations 
The proposal must be signed by a principal of the business who is authorized to 
execute any subsequent contract. The name of the principal and his/her business 
title will be included in the signature element in either type or print. 

We have provided the signed Bid Declarations on the following pages. 
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Price Proposal        

Utah Transit Authority
Tax-Exempt Non-Bank Qualified Municipal Lease Purchase

Summary of Terms and Conditions – RFP 24-03824CG
February 8, 2024

JPMorgan Chase Bank, N.A. is pleased to submit the following financing proposal. This 
document is for discussion purposes only and is contingent upon the Lessee’s compliance with 
the requirements of the Internal Revenue Code of 1986 (“Code”), as amended, and all 
applicable state laws related to Lessee’s ability to enter into a tax-exempt lease-purchase 
financing for the intended purposes. The final terms and conditions are subject to final credit 
approval and may be different from the terms and conditions outlined below.  

TRANSACTION SUMMARY
Lessee: Utah Transit Authority (“UTA” or the “Authority”)
Lessor: JPMorgan Chase Bank, N.A. or any affiliate of JPMorgan 

Chase Bank, N.A., its successors and/or assigns (“JPM” or 
“JPMorgan Chase” or the “Bank”)

Transaction: Fixed-rate, fully amortizing, tax-exempt lease-purchase 
agreement (“Agreement”)

Use of Proceeds: To finance the acquisition of essential capital equipment during
2024 through 2028, the legal title of which will vest with Lessee 
during the term of the Agreement. All equipment proposed for 
financing will be subject to final review and acceptance by 
Lessor prior to closing. 

Financing Amount: $19,602,000 or another mutually agreed upon amount, broken 
out as follows:

(A)  $17,102,000 for On Highway Vehicles
(B)  $2,500,000 for Off Highway Vehicles

* Amounts include add-on equipment
* Lessor acknowledges that multiple schedules are 
anticipated to be funded annually and is equipped to 
handle such requests 
* Subject to annual confirmation that Lessee has 
maintained a strong credit profile   

Bank Qualification 
Status:

This proposal assumes that Lessee will issue more than $10 
million in tax-exempt obligations this calendar year and that the 
Lessee will not designate this lease as a “qualified” tax-exempt 
obligation. 

Commencement 
Date:

For proposal purposes, March 15, 2024 is the assumed 
Commencement Date for the 2024 tranche. Final 
Commencement Date to be mutually agreeable. 
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Financing Terms: Proposed terms vary based on asset type.    
(A)  8-year Term:  On Highway Vehicles 
(B)  10-year Term:  Off Highway Vehicles 

Fixed Rates: Proposed rates are as of February 8, 2024. Once the rate of a 
schedule is set, it will be fixed through the life of the financing.  

(A) 3.766%  
(B) 3.739% 
* The stated fixed rates assume JPM is awarded all 
schedules totaling approximately $19.6 million, funded in 
various tranches during 2024-2028 as detailed in the 
corresponding RFP. This scenario results in the best 
pricing for UTA. If UTA wishes to award specific (not all) 
schedules to JPM, the specific schedules will be updated 
and priced on a standalone basis. 

Payments: Equal monthly payments of principal and interest; first payment 
due one month from closing and monthly thereafter. See 
Sample Amortization Schedules. 

Adjustment to Rate: The following formula is provided as a guide to calculate Interest 
Rates after proposal submission.  
Index Formula for Rate Calculations:  
(IR Swap * 79.00%) + Spread = Rate 
Index Rates will be the 4-year SOFR Swap (8-year term), and 5-
year SOFR Swap (10-year term) multiplied by the Bank’s Tax 
Exempt Factor of 79.00%, plus a Spread, as outlined below. For 
every change (increase or decrease) in the Index Rate, to 
maintain Lessor’s economics, a corresponding adjustment will be 
made to the Interest Rate, calculated using the Index Formula.  

Index Formula Calculations as of February 8, 2024: 
8-year Term:  (3.914% * 79.00%) + 0.6739% = 3.766%  
10-year Term:  (3.817% * 79.00%) + 0.7236% = 3.739% 

The index formula will be used to set rates for each schedule 
and/or determine rates for schedules to be closed during the initial 
12-month period. Lessor reserves the right to adjust the above 
index formulas as a result of a material adverse change in order to 
maintain economic returns. At each anniversary, formulas to be 
reviewed by Lessor, reset, and mutually agreed upon if necessary. 
Historically, even during uncertain markets, any formula 
adjustments including spreads have been immaterial and 
successfully negotiated with clients.  

Forward Interest Rate 
Lock: 

Interest rates can be forward locked/held up to 12 months in 
advance of commencement. To lock a rate, the following items are 
needed: (i) Mandate by Utah Transit Authority to JPMorgan Chase 
awarding the transaction; (ii) Appropriate authorizing resolutions to 
enter into the subject financing or board approval; (iii) 
Confirmation of mutually agreeable documents.  
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Prepayment Options: Lessee may choose from the following two prepayment options 
and can be applied to individual schedules as desired: 

Option A – Permitted Prepayment without Protection 
Permitted prepayment, in whole or in part, prior to maturity, on 
any payment date after the initial 12 months from 
Commencement, subject to 30 days prior written notice. 
Payment may be subject to a fixed rate / “make whole” break 
funding charges which occur when the rate at the time of 
prepayment is lower than the rate at Commencement. When 
the rate at the time of prepayment is higher than the rate at 
Commencement, no “make whole” break funding charge would 
apply. No premiums for this option.  
* UTA selected Option A for all existing debt provided by JPM. 
Option B – Permitted Prepayment with Protection 
Permitted prepayment without penalty, in whole or in part, prior 
to maturity, on any payment date after the initial 12 months 
from Commencement, subject to 30 days prior written notice. 
Premiums added to the stated rate for the life of the financing, 
are as follows: 

 8-year Term: Add to the all-in rate 0.22% to the stated rate 
for protection at month 12 through maturity; or add to the 
all-in rate 0.15% for protection at month 24 through 
maturity  

 10-year Term: Add to the all-in rate 0.28% to the stated 
rate for protection at month 12 through maturity; or add to 
the all-in rate 0.18% for protection at month 24 through 
maturity 

The referenced premiums are available for all schedules closed by 
December 31, 2024 and for forward rates locked by the same 
date. For subsequent years, premiums to be reviewed, reset and 
mutually agreed upon if necessary to maintain economic returns 
similar to what is presented herein.  
Regardless of selected option, prepayment during the initial 12 
months from Commencement may be subject to a “make whole” 
break funding charge.  

Disbursement of 
Proceeds: 

During the 5-year funding period, financing schedules may be 
funded via an initial escrow deposit, through Deutsche Bank 
National Trust Company, equal to the full financing amount of 
each schedule. Disbursements will be made to vendors or as 
reimbursements to Lessee (in compliance with Treasury Reg. 
1.150-2) as funds are required. 
Separate escrow accounts will be required for each financing 
term. Based on the funding schedule provided, assuming all 
financings will fund via escrow accounts, two accounts would be 
established for each funding year (anticipated 2 each year; 10 
combined total).  
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Investments options will be the same as those offered when 
accounts have been established for prior transactions.  
Lessee will have the option to receive unused funds via check or 
may apply the amount to the next payment.  
* JPM waives escrow fees pertaining to this transaction.  

Security: First priority security interest in the financed equipment.  
Appropriation: This Agreement shall be subject to annual appropriation, with 

documentation within the Agreement requiring appropriation for 
payment of all lease schedules or none at all. Appropriation for 
partial payment or for select assets within a schedule will not be 
permitted. 
 

TRANSACTION SNAPSHOT 
 

ID 
 

TERM 
TOTAL 

AMOUNT 
INTEREST 

RATE 
2024 

AMOUNT 
MO PMT, IN 
ARREARS 

# OF 
PMTS 

INTEREST 
EXPENSE * 

A 8 yr $17,102,000 3.766% $3,102,000 $37,474.40 96 $495,542.25 
B 10 yr $2,500,000 3.739% $500,000 $5,000.47 120 $100,056.08 

* Based on 2024 Financing Amount 
 
OTHER TERMS 

Documentation: Streamline documentation of this financing by utilizing the Equipment 
Lease-Purchase Agreement used to close prior transactions with UTA 
in 2020 and 2021. Like the prior transactions, terms of this financing 
will be evidenced by agreements, instruments and documents (“Lease 
Documents”) usual and customary for a Tax-Exempt Lease Purchase.  

Conditions 
Precedent: 

Usual and customary conditions to issuance of the financing including 
acceptable legal documentation which will include an opinion of 
counsel that the financing is valid, binding and enforceable. 

Representations and 
Warranties: 

Usual representations and warranties for like situated Lessees and the 
Facility’s type and tenor, including, without limitation, absence of 
material adverse change, absence of material litigation, absence of 
default or potential default and continued accuracy of representations. 

Maintenance and 
Insurance: 

All maintenance and insurance are the responsibility of Lessee. Lessee 
shall bear all risk of loss or damage of the Equipment and will be 
responsible for keeping the Equipment insured with companies 
satisfactory to Lessor. Lessor, its parent and/or affiliates, its successors 
and assigns must be named as loss payee and additional insured as 
applicable, on all insurance policies. Evidence of such insurance must 
be satisfactory to Lessor. 

Anti-Corruption Laws 
and Sanctions: 

Documentation shall contain Anti-Corruption and Sanctions 
Representations similar to: The Lessee and its respective officers and 
employees and to the knowledge of the Lessee its directors and 
agents, are in compliance with Anti-Corruption Laws and applicable 
Sanctions in all material respects [and are not knowingly engaged in 
any activity that would reasonably be expected to result in the Lessee 
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being designated as a Sanctioned Person]. None of (a) the Lessee or 
any of its respective directors, officers or employees, or (b) to the 
knowledge of the Lessee, any agent of the Lessee that will act in any 
capacity in connection with or benefit from the credit facility established 
hereby, is a Sanctioned Person. No Borrowing or use of proceeds or 
other transaction contemplated by this Agreement will violate any Anti-
Corruption Law or applicable Sanctions. 
There shall also be Affirmative and Negative Covenants related to Anti-
Corruption Laws and Sanctions and the use of proceeds from the 
facility. 

Waiver of Jury Trial: Lessee and Lessor will waive, to the fullest extent permitted by 
applicable law, any right to have a jury participate in resolving any 
dispute in any way related to this term sheet, any related 
documentation or the transactions contemplated hereby or thereby. 

Governing Law: All aspects of the credit(s) being discussed including this Term Sheet 
and any Lease Documents would be governed by the laws of the State 
of Utah. 

Expiration: This proposal expires May 9, 2024 (at least 90 days from submission) 
unless extended by Lessor in writing. 

Confidentiality 
Statement: 

J.P. Morgan confirms that it will not use confidential information 
obtained from you by virtue of the potential transaction contemplated 
by this proposal or our other relationships with you in connection with 
the performance by J.P. Morgan of such services for other companies. 
You also acknowledge that J.P. Morgan will not use in connection with 
the potential transaction contemplated by this preliminary proposal, or 
furnish to you, confidential information obtained from other companies. 
Municipal Advisor Disclosures and Disclaimers: The Lessee 
acknowledges and agrees that (i) the transaction contemplated herein 
is an arm’s length commercial transaction between the Lessee and the 
Bank, (ii) in connection with such transaction, the Bank is acting solely 
as a principal and not as an advisor including, without limitation, a 
“Municipal Advisor” as such term is defined in Section 15B of the 
Securities and Exchange Act of 1934, as amended, and the related 
final rules (the "Municipal Advisor Rules"), agent or a fiduciary of the 
Lessee, (iii) the Bank is relying on the Bank exemption in the Municipal 
Advisor Rules, (iv) the Bank has not provided any advice or assumed 
any advisory or fiduciary responsibility in favor of the Lessee with 
respect to the transaction contemplated hereby and the discussions, 
undertakings and procedures leading thereto (whether or not the Bank, 
or any affiliate of the Bank, has provided other services or advised, or 
is currently providing other services or advising the Lessee on other 
matters), (v) the Bank has financial and other interests that differ from 
those of the Borrower, and (vi) the Lessee has consulted with its own 
financial, legal, accounting, tax, and other advisors, as applicable, to 
the extent it deemed appropriate. 
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Please feel free to contact us if you have any questions or would like to discuss this proposal in 
greater detail. Upon receipt of the accepted proposal, we will promptly begin to finalize approval 
and draft documents so that we efficiently close this transaction with you.  
Sincerely,         

      
David May, Executive Director   Brad Dutson, Executive Director 
JPMorgan Chase Bank, N.A    JPMorgan Chase Bank, N.A. 
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SAMPLE AMORTIZATION SCHEDULES 

8-year Term - $3,102,000 

 

S A M P L E   A M O R T I Z A T I O N   S C H E D U L E
Aggregate average life (lending).................................4.242 years
Rate.............................................................3.76600000%

DATE
STARTING 
BALANDE TAKEDOWNS DEBT SERVICE INTEREST PRINCIPAL

REMAINING 
BALANCE

3/15/24 -$                      3,102,000.00$    -$                      -$                    -$                      3,102,000.00$    
4/15/24 3,102,000.00$    -$                      37,474.40$          9,735.11$          27,739.29$          3,074,260.71$    
5/15/24 3,074,260.71$    -$                      37,474.40$          9,648.05$          27,826.34$          3,046,434.37$    
6/15/24 3,046,434.37$    -$                      37,474.40$          9,560.73$          27,913.67$          3,018,520.70$    
7/15/24 3,018,520.70$    -$                      37,474.40$          9,473.12$          28,001.27$          2,990,519.42$    
8/15/24 2,990,519.42$    -$                      37,474.40$          9,385.25$          28,089.15$          2,962,430.27$    
9/15/24 2,962,430.27$    -$                      37,474.40$          9,297.09$          28,177.30$          2,934,252.97$    

10/15/24 2,934,252.97$    -$                      37,474.40$          9,208.66$          28,265.73$          2,905,987.23$    
11/15/24 2,905,987.23$    -$                      37,474.40$          9,119.96$          28,354.44$          2,877,632.79$    
12/15/24 2,877,632.79$    -$                      37,474.40$          9,030.97$          28,443.43$          2,849,189.36$    
1/15/25 2,849,189.36$    -$                      37,474.40$          8,941.71$          28,532.69$          2,820,656.67$    
2/15/25 2,820,656.67$    -$                      37,474.40$          8,852.16$          28,622.24$          2,792,034.43$    
3/15/25 2,792,034.43$    -$                      37,474.40$          8,762.33$          28,712.06$          2,763,322.37$    
4/15/25 2,763,322.37$    -$                      37,474.40$          8,672.23$          28,802.17$          2,734,520.20$    
5/15/25 2,734,520.20$    -$                      37,474.40$          8,581.84$          28,892.56$          2,705,627.63$    
6/15/25 2,705,627.63$    -$                      37,474.40$          8,491.16$          28,983.24$          2,676,644.40$    
7/15/25 2,676,644.40$    -$                      37,474.40$          8,400.20$          29,074.20$          2,647,570.20$    
8/15/25 2,647,570.20$    -$                      37,474.40$          8,308.96$          29,165.44$          2,618,404.76$    
9/15/25 2,618,404.76$    -$                      37,474.40$          8,217.43$          29,256.97$          2,589,147.79$    

10/15/25 2,589,147.79$    -$                      37,474.40$          8,125.61$          29,348.79$          2,559,799.00$    
11/15/25 2,559,799.00$    -$                      37,474.40$          8,033.50$          29,440.90$          2,530,358.10$    
12/15/25 2,530,358.10$    -$                      37,474.40$          7,941.11$          29,533.29$          2,500,824.81$    
1/15/26 2,500,824.81$    -$                      37,474.40$          7,848.42$          29,625.98$          2,471,198.84$    
2/15/26 2,471,198.84$    -$                      37,474.40$          7,755.45$          29,718.95$          2,441,479.88$    
3/15/26 2,441,479.88$    -$                      37,474.40$          7,662.18$          29,812.22$          2,411,667.66$    
4/15/26 2,411,667.66$    -$                      37,474.40$          7,568.62$          29,905.78$          2,381,761.88$    
5/15/26 2,381,761.88$    -$                      37,474.40$          7,474.76$          29,999.64$          2,351,762.24$    
6/15/26 2,351,762.24$    -$                      37,474.40$          7,380.61$          30,093.78$          2,321,668.46$    
7/15/26 2,321,668.46$    -$                      37,474.40$          7,286.17$          30,188.23$          2,291,480.23$    
8/15/26 2,291,480.23$    -$                      37,474.40$          7,191.43$          30,282.97$          2,261,197.26$    
9/15/26 2,261,197.26$    -$                      37,474.40$          7,096.39$          30,378.01$          2,230,819.25$    

10/15/26 2,230,819.25$    -$                      37,474.40$          7,001.05$          30,473.34$          2,200,345.91$    
11/15/26 2,200,345.91$    -$                      37,474.40$          6,905.42$          30,568.98$          2,169,776.93$    
12/15/26 2,169,776.93$    -$                      37,474.40$          6,809.48$          30,664.92$          2,139,112.02$    
1/15/27 2,139,112.02$    -$                      37,474.40$          6,713.25$          30,761.15$          2,108,350.86$    
2/15/27 2,108,350.86$    -$                      37,474.40$          6,616.71$          30,857.69$          2,077,493.17$    
3/15/27 2,077,493.17$    -$                      37,474.40$          6,519.87$          30,954.53$          2,046,538.64$    
4/15/27 2,046,538.64$    -$                      37,474.40$          6,422.72$          31,051.68$          2,015,486.96$    
5/15/27 2,015,486.96$    -$                      37,474.40$          6,325.27$          31,149.13$          1,984,337.83$    
6/15/27 1,984,337.83$    -$                      37,474.40$          6,227.51$          31,246.88$          1,953,090.95$    
7/15/27 1,953,090.95$    -$                      37,474.40$          6,129.45$          31,344.95$          1,921,746.00$    
8/15/27 1,921,746.00$    -$                      37,474.40$          6,031.08$          31,443.32$          1,890,302.68$    
9/15/27 1,890,302.68$    -$                      37,474.40$          5,932.40$          31,542.00$          1,858,760.68$    

10/15/27 1,858,760.68$    -$                      37,474.40$          5,833.41$          31,640.99$          1,827,119.70$    
11/15/27 1,827,119.70$    -$                      37,474.40$          5,734.11$          31,740.29$          1,795,379.41$    
12/15/27 1,795,379.41$    -$                      37,474.40$          5,634.50$          31,839.90$          1,763,539.51$    
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Continued - 8-year Term - $3,102,000 

 
 
 

1/15/28 1,763,539.51$    -$                      37,474.40$          5,534.57$          31,939.82$          1,731,599.69$    
2/15/28 1,731,599.69$    -$                      37,474.40$          5,434.34$          32,040.06$          1,699,559.62$    
3/15/28 1,699,559.62$    -$                      37,474.40$          5,333.78$          32,140.61$          1,667,419.01$    
4/15/28 1,667,419.01$    -$                      37,474.40$          5,232.92$          32,241.48$          1,635,177.53$    
5/15/28 1,635,177.53$    -$                      37,474.40$          5,131.73$          32,342.67$          1,602,834.86$    
6/15/28 1,602,834.86$    -$                      37,474.40$          5,030.23$          32,444.17$          1,570,390.69$    
7/15/28 1,570,390.69$    -$                      37,474.40$          4,928.41$          32,545.99$          1,537,844.70$    
8/15/28 1,537,844.70$    -$                      37,474.40$          4,826.27$          32,648.13$          1,505,196.58$    
9/15/28 1,505,196.58$    -$                      37,474.40$          4,723.81$          32,750.59$          1,472,445.99$    

10/15/28 1,472,445.99$    -$                      37,474.40$          4,621.03$          32,853.37$          1,439,592.61$    
11/15/28 1,439,592.61$    -$                      37,474.40$          4,517.92$          32,956.48$          1,406,636.14$    
12/15/28 1,406,636.14$    -$                      37,474.40$          4,414.49$          33,059.91$          1,373,576.23$    
1/15/29 1,373,576.23$    -$                      37,474.40$          4,310.74$          33,163.66$          1,340,412.57$    
2/15/29 1,340,412.57$    -$                      37,474.40$          4,206.66$          33,267.74$          1,307,144.84$    
3/15/29 1,307,144.84$    -$                      37,474.40$          4,102.26$          33,372.14$          1,273,772.69$    
4/15/29 1,273,772.69$    -$                      37,474.40$          3,997.52$          33,476.88$          1,240,295.82$    
5/15/29 1,240,295.82$    -$                      37,474.40$          3,892.46$          33,581.94$          1,206,713.88$    
6/15/29 1,206,713.88$    -$                      37,474.40$          3,787.07$          33,687.33$          1,173,026.55$    
7/15/29 1,173,026.55$    -$                      37,474.40$          3,681.35$          33,793.05$          1,139,233.50$    
8/15/29 1,139,233.50$    -$                      37,474.40$          3,575.29$          33,899.10$          1,105,334.40$    
9/15/29 1,105,334.40$    -$                      37,474.40$          3,468.91$          34,005.49$          1,071,328.91$    

10/15/29 1,071,328.91$    -$                      37,474.40$          3,362.19$          34,112.21$          1,037,216.70$    
11/15/29 1,037,216.70$    -$                      37,474.40$          3,255.13$          34,219.27$          1,002,997.43$    
12/15/29 1,002,997.43$    -$                      37,474.40$          3,147.74$          34,326.66$          968,670.77$       
1/15/30 968,670.77$       -$                      37,474.40$          3,040.01$          34,434.39$          934,236.39$       
2/15/30 934,236.39$       -$                      37,474.40$          2,931.95$          34,542.45$          899,693.93$       
3/15/30 899,693.93$       -$                      37,474.40$          2,823.54$          34,650.86$          865,043.07$       
4/15/30 865,043.07$       -$                      37,474.40$          2,714.79$          34,759.60$          830,283.47$       
5/15/30 830,283.47$       -$                      37,474.40$          2,605.71$          34,868.69$          795,414.78$       
6/15/30 795,414.78$       -$                      37,474.40$          2,496.28$          34,978.12$          760,436.66$       
7/15/30 760,436.66$       -$                      37,474.40$          2,386.50$          35,087.89$          725,348.76$       
8/15/30 725,348.76$       -$                      37,474.40$          2,276.39$          35,198.01$          690,150.75$       
9/15/30 690,150.75$       -$                      37,474.40$          2,165.92$          35,308.48$          654,842.27$       

10/15/30 654,842.27$       -$                      37,474.40$          2,055.11$          35,419.29$          619,422.99$       
11/15/30 619,422.99$       -$                      37,474.40$          1,943.96$          35,530.44$          583,892.55$       
12/15/30 583,892.55$       -$                      37,474.40$          1,832.45$          35,641.95$          548,250.60$       
1/15/31 548,250.60$       -$                      37,474.40$          1,720.59$          35,753.81$          512,496.79$       
2/15/31 512,496.79$       -$                      37,474.40$          1,608.39$          35,866.01$          476,630.78$       
3/15/31 476,630.78$       -$                      37,474.40$          1,495.83$          35,978.57$          440,652.21$       
4/15/31 440,652.21$       -$                      37,474.40$          1,382.91$          36,091.48$          404,560.72$       
5/15/31 404,560.72$       -$                      37,474.40$          1,269.65$          36,204.75$          368,355.97$       
6/15/31 368,355.97$       -$                      37,474.40$          1,156.02$          36,318.37$          332,037.60$       
7/15/31 332,037.60$       -$                      37,474.40$          1,042.04$          36,432.35$          295,605.24$       
8/15/31 295,605.24$       -$                      37,474.40$          927.71$             36,546.69$          259,058.55$       
9/15/31 259,058.55$       -$                      37,474.40$          813.01$             36,661.39$          222,397.16$       

10/15/31 222,397.16$       -$                      37,474.40$          697.96$             36,776.44$          185,620.72$       
11/15/31 185,620.72$       -$                      37,474.40$          582.54$             36,891.86$          148,728.86$       
12/15/31 148,728.86$       -$                      37,474.40$          466.76$             37,007.64$          111,721.23$       
1/15/32 111,721.23$       -$                      37,474.40$          350.62$             37,123.78$          74,597.45$          
2/15/32 74,597.45$          -$                      37,474.40$          234.11$             37,240.29$          37,357.16$          
3/15/32 37,357.16$          -$                      37,474.40$          117.24$             37,357.16$          -$                      

TOTALS 3,102,000.00$    3,597,542.25$    495,542.25$     3,102,000.00$    
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S A M P L E   A M O R T I Z A T I O N   S C H E D U L E
Aggregate average life (lending).................................5.352 years
Rate.............................................................3.73900000%

DATE
STARTING 
BALANDE TAKEDOWNS DEBT SERVICE INTEREST PRINCIPAL

REMAINING 
BALANCE

3/15/24 -$                      500,000.00$        -$                      -$                    -$                      500,000.00$       
4/15/24 500,000.00$       -$                      5,000.47$            1,557.92$          3,442.55$            496,557.45$       
5/15/24 496,557.45$       -$                      5,000.47$            1,547.19$          3,453.28$            493,104.17$       
6/15/24 493,104.17$       -$                      5,000.47$            1,536.43$          3,464.04$            489,640.14$       
7/15/24 489,640.14$       -$                      5,000.47$            1,525.64$          3,474.83$            486,165.30$       
8/15/24 486,165.30$       -$                      5,000.47$            1,514.81$          3,485.66$            482,679.65$       
9/15/24 482,679.65$       -$                      5,000.47$            1,503.95$          3,496.52$            479,183.13$       

10/15/24 479,183.13$       -$                      5,000.47$            1,493.05$          3,507.41$            475,675.72$       
11/15/24 475,675.72$       -$                      5,000.47$            1,482.13$          3,518.34$            472,157.38$       
12/15/24 472,157.38$       -$                      5,000.47$            1,471.16$          3,529.30$            468,628.07$       
1/15/25 468,628.07$       -$                      5,000.47$            1,460.17$          3,540.30$            465,087.77$       
2/15/25 465,087.77$       -$                      5,000.47$            1,449.14$          3,551.33$            461,536.44$       
3/15/25 461,536.44$       -$                      5,000.47$            1,438.07$          3,562.40$            457,974.04$       
4/15/25 457,974.04$       -$                      5,000.47$            1,426.97$          3,573.50$            454,400.55$       
5/15/25 454,400.55$       -$                      5,000.47$            1,415.84$          3,584.63$            450,815.92$       
6/15/25 450,815.92$       -$                      5,000.47$            1,404.67$          3,595.80$            447,220.12$       
7/15/25 447,220.12$       -$                      5,000.47$            1,393.46$          3,607.00$            443,613.11$       
8/15/25 443,613.11$       -$                      5,000.47$            1,382.22$          3,618.24$            439,994.87$       
9/15/25 439,994.87$       -$                      5,000.47$            1,370.95$          3,629.52$            436,365.35$       

10/15/25 436,365.35$       -$                      5,000.47$            1,359.64$          3,640.83$            432,724.53$       
11/15/25 432,724.53$       -$                      5,000.47$            1,348.30$          3,652.17$            429,072.36$       
12/15/25 429,072.36$       -$                      5,000.47$            1,336.92$          3,663.55$            425,408.81$       
1/15/26 425,408.81$       -$                      5,000.47$            1,325.50$          3,674.96$            421,733.84$       
2/15/26 421,733.84$       -$                      5,000.47$            1,314.05$          3,686.42$            418,047.43$       
3/15/26 418,047.43$       -$                      5,000.47$            1,302.57$          3,697.90$            414,349.53$       
4/15/26 414,349.53$       -$                      5,000.47$            1,291.04$          3,709.42$            410,640.10$       
5/15/26 410,640.10$       -$                      5,000.47$            1,279.49$          3,720.98$            406,919.12$       
6/15/26 406,919.12$       -$                      5,000.47$            1,267.89$          3,732.58$            403,186.55$       
7/15/26 403,186.55$       -$                      5,000.47$            1,256.26$          3,744.21$            399,442.34$       
8/15/26 399,442.34$       -$                      5,000.47$            1,244.60$          3,755.87$            395,686.47$       
9/15/26 395,686.47$       -$                      5,000.47$            1,232.89$          3,767.57$            391,918.90$       

10/15/26 391,918.90$       -$                      5,000.47$            1,221.15$          3,779.31$            388,139.58$       
11/15/26 388,139.58$       -$                      5,000.47$            1,209.38$          3,791.09$            384,348.49$       
12/15/26 384,348.49$       -$                      5,000.47$            1,197.57$          3,802.90$            380,545.59$       
1/15/27 380,545.59$       -$                      5,000.47$            1,185.72$          3,814.75$            376,730.84$       
2/15/27 376,730.84$       -$                      5,000.47$            1,173.83$          3,826.64$            372,904.20$       
3/15/27 372,904.20$       -$                      5,000.47$            1,161.91$          3,838.56$            369,065.64$       
4/15/27 369,065.64$       -$                      5,000.47$            1,149.95$          3,850.52$            365,215.12$       
5/15/27 365,215.12$       -$                      5,000.47$            1,137.95$          3,862.52$            361,352.61$       
6/15/27 361,352.61$       -$                      5,000.47$            1,125.91$          3,874.55$            357,478.05$       
7/15/27 357,478.05$       -$                      5,000.47$            1,113.84$          3,886.63$            353,591.43$       
8/15/27 353,591.43$       -$                      5,000.47$            1,101.73$          3,898.74$            349,692.69$       
9/15/27 349,692.69$       -$                      5,000.47$            1,089.58$          3,910.88$            345,781.81$       

10/15/27 345,781.81$       -$                      5,000.47$            1,077.40$          3,923.07$            341,858.74$       
11/15/27 341,858.74$       -$                      5,000.47$            1,065.17$          3,935.29$            337,923.45$       
12/15/27 337,923.45$       -$                      5,000.47$            1,052.91$          3,947.55$            333,975.89$       
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1/15/28 333,975.89$       -$                      5,000.47$            1,040.61$          3,959.85$            330,016.04$       
2/15/28 330,016.04$       -$                      5,000.47$            1,028.27$          3,972.19$            326,043.85$       
3/15/28 326,043.85$       -$                      5,000.47$            1,015.90$          3,984.57$            322,059.28$       
4/15/28 322,059.28$       -$                      5,000.47$            1,003.48$          3,996.98$            318,062.29$       
5/15/28 318,062.29$       -$                      5,000.47$            991.03$             4,009.44$            314,052.86$       
6/15/28 314,052.86$       -$                      5,000.47$            978.54$             4,021.93$            310,030.92$       
7/15/28 310,030.92$       -$                      5,000.47$            966.00$             4,034.46$            305,996.46$       
8/15/28 305,996.46$       -$                      5,000.47$            953.43$             4,047.03$            301,949.43$       
9/15/28 301,949.43$       -$                      5,000.47$            940.82$             4,059.64$            297,889.78$       

10/15/28 297,889.78$       -$                      5,000.47$            928.17$             4,072.29$            293,817.49$       
11/15/28 293,817.49$       -$                      5,000.47$            915.49$             4,084.98$            289,732.51$       
12/15/28 289,732.51$       -$                      5,000.47$            902.76$             4,097.71$            285,634.80$       
1/15/29 285,634.80$       -$                      5,000.47$            889.99$             4,110.48$            281,524.33$       
2/15/29 281,524.33$       -$                      5,000.47$            877.18$             4,123.28$            277,401.04$       
3/15/29 277,401.04$       -$                      5,000.47$            864.34$             4,136.13$            273,264.91$       
4/15/29 273,264.91$       -$                      5,000.47$            851.45$             4,149.02$            269,115.89$       
5/15/29 269,115.89$       -$                      5,000.47$            838.52$             4,161.95$            264,953.94$       
6/15/29 264,953.94$       -$                      5,000.47$            825.55$             4,174.92$            260,779.03$       
7/15/29 260,779.03$       -$                      5,000.47$            812.54$             4,187.92$            256,591.10$       
8/15/29 256,591.10$       -$                      5,000.47$            799.50$             4,200.97$            252,390.13$       
9/15/29 252,390.13$       -$                      5,000.47$            786.41$             4,214.06$            248,176.07$       

10/15/29 248,176.07$       -$                      5,000.47$            773.28$             4,227.19$            243,948.88$       
11/15/29 243,948.88$       -$                      5,000.47$            760.10$             4,240.36$            239,708.51$       
12/15/29 239,708.51$       -$                      5,000.47$            746.89$             4,253.58$            235,454.94$       
1/15/30 235,454.94$       -$                      5,000.47$            733.64$             4,266.83$            231,188.11$       
2/15/30 231,188.11$       -$                      5,000.47$            720.34$             4,280.12$            226,907.99$       
3/15/30 226,907.99$       -$                      5,000.47$            707.01$             4,293.46$            222,614.53$       
4/15/30 222,614.53$       -$                      5,000.47$            693.63$             4,306.84$            218,307.69$       
5/15/30 218,307.69$       -$                      5,000.47$            680.21$             4,320.26$            213,987.43$       
6/15/30 213,987.43$       -$                      5,000.47$            666.75$             4,333.72$            209,653.71$       
7/15/30 209,653.71$       -$                      5,000.47$            653.25$             4,347.22$            205,306.49$       
8/15/30 205,306.49$       -$                      5,000.47$            639.70$             4,360.77$            200,945.73$       
9/15/30 200,945.73$       -$                      5,000.47$            626.11$             4,374.35$            196,571.37$       

10/15/30 196,571.37$       -$                      5,000.47$            612.48$             4,387.98$            192,183.39$       
11/15/30 192,183.39$       -$                      5,000.47$            598.81$             4,401.66$            187,781.73$       
12/15/30 187,781.73$       -$                      5,000.47$            585.10$             4,415.37$            183,366.36$       
1/15/31 183,366.36$       -$                      5,000.47$            571.34$             4,429.13$            178,937.23$       
2/15/31 178,937.23$       -$                      5,000.47$            557.54$             4,442.93$            174,494.30$       
3/15/31 174,494.30$       -$                      5,000.47$            543.70$             4,456.77$            170,037.53$       
4/15/31 170,037.53$       -$                      5,000.47$            529.81$             4,470.66$            165,566.87$       
5/15/31 165,566.87$       -$                      5,000.47$            515.88$             4,484.59$            161,082.28$       
6/15/31 161,082.28$       -$                      5,000.47$            501.91$             4,498.56$            156,583.72$       
7/15/31 156,583.72$       -$                      5,000.47$            487.89$             4,512.58$            152,071.14$       
8/15/31 152,071.14$       -$                      5,000.47$            473.83$             4,526.64$            147,544.51$       
9/15/31 147,544.51$       -$                      5,000.47$            459.72$             4,540.74$            143,003.76$       

10/15/31 143,003.76$       -$                      5,000.47$            445.58$             4,554.89$            138,448.87$       
11/15/31 138,448.87$       -$                      5,000.47$            431.38$             4,569.08$            133,879.79$       
12/15/31 133,879.79$       -$                      5,000.47$            417.15$             4,583.32$            129,296.47$       
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1/15/32 129,296.47$       -$                      5,000.47$            402.87$             4,597.60$            124,698.87$       
2/15/32 124,698.87$       -$                      5,000.47$            388.54$             4,611.93$            120,086.94$       
3/15/32 120,086.94$       -$                      5,000.47$            374.17$             4,626.30$            115,460.64$       
4/15/32 115,460.64$       -$                      5,000.47$            359.76$             4,640.71$            110,819.93$       
5/15/32 110,819.93$       -$                      5,000.47$            345.30$             4,655.17$            106,164.76$       
6/15/32 106,164.76$       -$                      5,000.47$            330.79$             4,669.68$            101,495.08$       
7/15/32 101,495.08$       -$                      5,000.47$            316.24$             4,684.23$            96,810.86$          
8/15/32 96,810.86$          -$                      5,000.47$            301.65$             4,698.82$            92,112.04$          
9/15/32 92,112.04$          -$                      5,000.47$            287.01$             4,713.46$            87,398.58$          

10/15/32 87,398.58$          -$                      5,000.47$            272.32$             4,728.15$            82,670.43$          
11/15/32 82,670.43$          -$                      5,000.47$            257.59$             4,742.88$            77,927.55$          
12/15/32 77,927.55$          -$                      5,000.47$            242.81$             4,757.66$            73,169.89$          
1/15/33 73,169.89$          -$                      5,000.47$            227.99$             4,772.48$            68,397.41$          
2/15/33 68,397.41$          -$                      5,000.47$            213.11$             4,787.35$            63,610.06$          
3/15/33 63,610.06$          -$                      5,000.47$            198.20$             4,802.27$            58,807.79$          
4/15/33 58,807.79$          -$                      5,000.47$            183.24$             4,817.23$            53,990.55$          
5/15/33 53,990.55$          -$                      5,000.47$            168.23$             4,832.24$            49,158.31$          
6/15/33 49,158.31$          -$                      5,000.47$            153.17$             4,847.30$            44,311.01$          
7/15/33 44,311.01$          -$                      5,000.47$            138.07$             4,862.40$            39,448.61$          
8/15/33 39,448.61$          -$                      5,000.47$            122.92$             4,877.55$            34,571.06$          
9/15/33 34,571.06$          -$                      5,000.47$            107.72$             4,892.75$            29,678.31$          

10/15/33 29,678.31$          -$                      5,000.47$            92.47$                4,907.99$            24,770.32$          
11/15/33 24,770.32$          -$                      5,000.47$            77.18$                4,923.29$            19,847.03$          
12/15/33 19,847.03$          -$                      5,000.47$            61.84$                4,938.63$            14,908.40$          
1/15/34 14,908.40$          -$                      5,000.47$            46.45$                4,954.02$            9,954.39$            
2/15/34 9,954.39$            -$                      5,000.47$            31.02$                4,969.45$            4,984.94$            
3/15/34 4,984.94$            -$                      5,000.47$            15.53$                4,984.94$            -$                      

TOTALS 500,000.00$       600,056.08$       100,056.08$     500,000.00$       

<<C1>>R2024-04-04 122

DocuSign Envelope ID: 2DB029F5-6E05-4BA6-B2B2-38308D13C5B8


		2024-04-19T16:14:50-0700
	Digitally verifiable PDF exported from www.docusign.com




