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A RESOLUTION OF THE BOARD OF TRUSTEES OF THE UTAH
TRANSIT AUTHORITY AUTHORIZING THE ISSUANCE AND SALE OF
THE AUTHORITY’S SALES TAX REVENUE REFUNDING BONDS;
AND RELATED MATTERS

R2024-04-03 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, pursuant to the provisions of the Public Transit District Act (Utah Code
§ 17B-2a-801, et seq., and the Utah Refunding Bond Act, Utah Code § 11-27-1, et seq.
(collectively, the “Act”), the Authority has authority to issue bonds to refinance any
improvements, facilities or property which the Authority is authorized to acquire for use in
the Authority’s public transit system (the “System”) located within the boundaries of its
transit district (the “District”); and

WHEREAS, the Board of Trustees (the “Board”) of the Authority has previously
issued various series of its sales tax revenue bonds that remain outstanding (collectively,
the “Outstanding Bonds”), for the purpose of financing and refinancing improvements and
additions to the System; and

WHEREAS, in order to provide financing benefits, the Board desires to issue
bonds to (i) refund certain of its Outstanding Bonds, (ii) fund a debt service reserve, if
necessary, and (ii) pay costs of issuance; and

WHEREAS, in order to accomplish the foregoing, the Authority desires to issue its
Sales Tax Revenue Refunding Bonds in one or more series, from time to time, in an
aggregate principal amount of not to exceed $650,000,000 (collectively, the “Series 2024
Bonds”), pursuant to (i) the Act, and either (ii) the Amended and Restated General
Indenture of Trust, dated as of September 1, 2002, as heretofore amended and
supplemented (the “Senior General Indenture”) and a Senior Supplemental Indenture of
Trust (the “Senior Supplemental Indenture” and collectively with the Senior General
Indenture, the “Senior Indenture”) and/or (iii) the Subordinate General Indenture of Trust,
dated as of July 1, 2006, as heretofore amended and supplemented (the “Subordinate
General Indenture”) and a Subordinate Supplemental Indenture of Trust (the
“‘Subordinate Supplemental Indenture” and collectively with the Subordinate General
Indenture, the “Subordinate Indenture”); and

WHEREAS, in accordance with Utah Code § 17B-2a-808.1(5), prior to the
issuance of the Series 2024 Bonds, the Board shall consult with and receive approval
from the State Finance Review Commission (the “SFRC”) for the issuance of the Series
2024 Bonds; and
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WHEREAS, the Act provides for the posting of a Notice of Bonds to be Issued, and
the Authority desires to post such a notice at this time in compliance with the Act with
respect to the Series 2024 Bonds;

NOW, THEREFORE, it is hereby resolved by the Board of Trustees of the Utah
Transit Authority, as follows:

Section 1.  Terms defined in the foregoing recitals shall have the same meaning
when used in the body of this Resolution.

Section 2. In order to (i) refund the Outstanding Bonds, (ii) fund a debt service
reserve, if necessary, and (iii) pay costs of issuance, 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 issue not more than $650,000,000 aggregate principal amount of the
Series 2024 Bonds, to bear interest at a rate or rates (including variable rates) of not to
exceed five percent (5.0%) per annum, to mature in not more than nineteen (19) years
from their date or dates, and to be sold at a price not less than ninety-eight percent (98%)
of the total principal amount thereof, plus accrued interest, if any, to the date of delivery.
The Series 2024 Bonds are to be issued pursuant to this Resolution and one or more final
bond resolutions to be adopted by the Board authorizing and confirming the issuance and
sale of the Series 2024 Bonds (herein referred to as the “Final Bond Resolution”) and
either the Amended and Restated General Indenture of Trust dated as of September 1,
2002, as heretofore amended and supplemented or the Amended and Restated
Subordinated General Indenture of Trust dated as of September 1, 2002, as heretofore
amended and supplemented (each previously executed by the Authority and referred to
herein as the “General Indenture”) attached hereto as Exhibit B, and as further amended
and supplemented by one or more Supplemental Indentures of Trust to be entered into
at the time or times of issuance of the Series 2024 Bonds, draft forms of which are
attached hereto as Exhibit C (the “Supplemental Indenture” and collectively with the
General Indenture, the “Indenture”), and the Authority hereby declares its intention to
issue the Series 2024 Bonds according to the provisions of this Resolution, the Indenture
and the Final Bond Resolution, when adopted.

Section 3.  The Authority hereby authorizes and approves the issuance and sale
of the Series 2024 Bonds pursuant to the provisions of this Resolution, the Indenture and
the Final Bond Resolution to be adopted by the Board authorizing and confirming the
issuance and sale of the Series 2024 Bonds, with such changes to the form of the
Indenture as shall be approved by the Board upon the adoption of the Final Bond
Resolution.

Section 4. The Board hereby authorizes and directs the staff of the Authority to
work with its financial advisor and other parties to proceed with all necessary actions and
the preparation of all necessary documentation for the issuance and sale of the Series
2024 Bonds, including determining the manner of such sale, subject to adoption of the
Final Bond Resolution.
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Section 5.  In accordance with Utah Code § 17B-2a-808.1(5), prior to the
issuance of the Series 2024 Bonds, the Board shall consult with and receive approval
from the SFRC for the issuance of the Series 2024 Bonds. Also, in accordance with Utah
Code § 17B-2a-808.1(2)(c), prior to the issuance of the Series 2024 Bonds, the Board
shall consult with the Authority’s Local Advisory Council.

Section 6.  In accordance with the provisions of the Act, the Secretary of the
Board shall cause the following “Notice of Bonds to be Issued” to be posted as a Class A
notice under Section 63G-30-102 (i) on the Authority’s official website, (ii) posted on the
Utah Public Notice Website created under Section 63A-16-601, Utah Code Annotated
1953, as amended, and (iii) posted in a public location that is reasonably likely to be seen
by residents within the geographical bounds of the Authority, and shall also cause a copy
of this Resolution (together with all exhibits hereto) to be kept on file in the principal office
of the Authority in Salt Lake City, Utah, for public examination during the regular business
hours of the Authority until at least thirty (30) days from and after the last date of
publication thereof.

The “Notice of Bonds to be Issued” shall be in substantially the following form:
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NOTICE OF BONDS TO BE ISSUED

NOTICE IS HEREBY GIVEN pursuant to the provisions of the Utah Refunding
Bond Act, Title 11, Chapter 27, Utah Code Annotated 1953, as amended, that on April
17, 2024, the Board of Trustees (the “Board”) of the Utah Transit Authority (the “Authority”)
adopted a resolution (the “Resolution”) expressing its intent to issue its sales tax revenue
refunding bonds (to be issued from time to time, in one or more series and with such
additional or other series designations and titles as may be determined by the Authority
(the “Bonds”)).

PURPOSE FOR ISSUING BONDS

The Authority intends to issue the Bonds for the purpose of (i) providing financing
benefits to the Authority, (ii) funding a debt service reserve fund, if needed, and (iii) paying
costs of issuing the Bonds.

PARAMETERS OF THE BONDS

The Authority intends to issue the Bonds in the aggregate principal amount of not
to exceed Six Hundred Fifty Million Dollars ($650,000,000) to bear interest at a rate or
rates of not to exceed five percent (5.0%) per annum, to mature in not to exceed nineteen
(19) years, and to be sold at a price of not less than ninety-eight percent (98%) of the total
principal amount thereof.

The Bonds are to be issued and sold pursuant to the Resolution, either the
Amended and Restated General Indenture of Trust, dated as of September 1, 2002, as
heretofore amended and supplemented (previously executed by the Authority) and a
Senior Supplemental Indenture of Trust relating to the Bonds (collectively, the “Senior
Indenture”) and/or the Subordinate General Indenture of Trust, dated as of July 1, 2006,
as heretofore amended and supplemented (previously executed by the Authority), and a
Subordinate Supplemental Indenture of Trust relating to the Bonds (collectively, the
“Subordinate Indenture” and together with the Senior Indenture, the “Indentures”) and
one or more Final Bond Resolutions to be adopted by the Board authorizing and
confirming the sale of the Bonds.

SALES TAXES AND REVENUES TO BE PLEDGED

As provided in the Indentures, the Bonds will be limited obligations of the Authority
payable from the sales taxes and revenues collected for the Authority’s public transit
system.

Copies of the Resolution and forms of the Indentures are on file in the principal
office of the Authority at 669 West 200 South in Salt Lake City, Utah, where they may be
examined during regular business hours of the Authority for a period of at least thirty (30)
days from and after the date of publication of this notice.
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NOTICE IS HEREBY GIVEN that a period of thirty (30) days from and after the
date of the publication of this notice is provided by law during which any person in interest
shall have the right to contest the legality of the Resolution, the Indentures (but only as
the same relate to the Bonds), or the Bonds, or any provision made for the security and
payment of the Bonds, and that after such time, no one shall have any cause of action to
contest the regularity, formality or legality thereof for any cause whatsoever.

DATED this April 17, 2024.
UTAH TRANSIT AUTHORITY
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Section 7. 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 8.  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 9. This Resolution shall become effective immediately upon its
adoption.

APPROVED AND ADOPTED this April 17, 2024.

DocuSigned by:

(o ) lmdose

86E38485ACBE4DO...

Carlton Christensen, Chair
Board of Trustees

ATTEST:

DocuSigned by:

A1~

8D8A6BB67F3AA459...

Secretary of the Authority

Approved As To Form:

DocuSigned by:
@m& (Wilkins

OF6F046DE4724A2...

Legal Counsel
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SCHEDULE A

NOTICE AND AGENDA OF THE APRIL 17, 2024 MEETING
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SCHEDULE B

2024 ANNUAL MEETING NOTICE
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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

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.

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
(AUl 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:

29

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

Unsubscribe [utah.gov

R2024-04-03 1"
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EXHIBIT B

AMENDED AND RESTATED GENERAL INDENTURE OF TRUST AND AMENDED AND
RESTATED SUBORDINATED GENERAL INDENTURE OF TRUST

R2024-04-03 12
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UTAH TRANSIT AUTHORITY

SALES TAX REVENUE BONDS
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- AMENDED AND RESTATED GENERAL INDENTURE OF TRUST
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UTAH TRANSIT AUTHORITY,

L us [ssuer
AND
ZIDHS FIRST MATIOMNAL BANK,
Y as Trustes
e Amending and Restating that certain General Indenture of Trust
dated as of October 1, 1997

| ]

L 3 UT_DOCS A 00 vid

R2024-04-03 13



R2024-04-03

Section 1.1
Section 1.2
Section 1.3

Section 2.1
Section 2.2
Section 2.3
Section 2.4
Saction 2.5

Section 2.6

Section 2.7

Section 2.8

Section 2.9

Section 2.10
Section 2.11
Section 2.12
Section 2.13
Section 2.14
Section 2.15
Section 2,16
Section 2.17

Section 3.1
Section 3.2
Scction 3.3
Section 3.4
Section 3.5
Section 3.6

DocuSign Envelope ID: 04A2861F-869F-4863-AAC3-883CE15D94DE

Table of Contents

T Py s R R _30
Partially Redeemed Bonds........... - -.31
I R I e e e 32
Nonpresenaton Of BODHE ... - ree. oo mctn e maremerres st s seareamsran e 2
R R o 33
Igsuance of Addibonal Bonds ... ¥
DT O DRI v ' o S o o S i A 33
Covenznt Against Creating or Pepmitting Liens;
SbOrA e Torbeh RO BT - oo iooiis oo s i b b i s B B 33
ARTICLE I
CREATION OF FUNDS AND ACCOUNTS
Creation of CONSUETON FUIL........ccorvrsssrressrmseeerssssessessassesssecsassesarrons 34
Creation of Revempe Fund ..o s i s e 34
Creation of Bond FUmE. ..o e sa s e cssms rassssssas semseans saees 34
Creation of Debt Sepvice Reserve Fund.. .. ..o sinecsccsons 34
AR B e 34
ARTICLE IV

APPLICATION OF BOND PROCEEDS AND OTHER MONIES

LUT_DOCS_A #1086350 w14

14



DocuSign Envelope ID: 04A2861F-869F-4863-AAC3-883CE15D94DE

. Soction 5.1 Ut Ol CODBIUCTON FUIRL ovioeoresevssssiss st sisemiosiascisos ot omtssiisiesi 36
Section52 UseolRevenne FUDM. .. ..o ciimmmuriecoasmsssasinsiimsiai s snsamssvarsansisssssmasnsie 3T

Section$5.3 UseofBond Fumd. ...t issnmissnss s i cncaisnsens 40
Section 5.4  Uge of Debi B Y e R e R e e e 42
Section 5.5  Reserve Istrument FURA ... .oo.ooooooooerooeeecosecessssesessnsssemcsecssnsssnsenne 43
e L R T e R e R A 44
Seclion 38 M aluati Freousney of Valudbion .o s massssms s 44
Section 5.9  Purchase of Bonds....... e ieevemesarrassrsranss .. R Py R T A R 4

GENERAL COVENANTS

Section 6.1  Geners] COVEREIE ..cvimirinmmrrremreivesnnann, - = i wree B
Section 6.2  Lien of Bonds: Bquality oF LIERE. ........ccocoumssemseimssncssssisemsinsimssssssasissss 45

e Section 6.4
Section 6.5 i - - - =
Section 6.6  Expoditioug ComatRUEtD ... cenierin i amsiansassersn masmiassms snsasnmar e sssmmmimssnse 47
Section 6.7  Management of Systenm....... . . ey N 4T
Section 6.8  Payment From Other Available Funds ............ A PR 47
Scction 6.9  Payment of TAXes. . .cociv i smssmii PSR PR, 47

- Section 6,10 IDSUENEE ... .ccrian e mssasssarmisssssisss asssansssassssmsssasas s st 40
Secton 6.1]  Ipstrupients of Further ASBURIIEE - i siammssinmasnisssssasis s o e =48
Section 6.12 Power to Owp the System and Colloct Rates, Fares and

L Section 6.13  Maintenance of Revenues............cowe.. 7 R i 48
Beclon B.14  Deht LITTIRBBIOE- . s v i anins ok oo s i bk i e - 49
Section 6.15  Usze of Coptgin GIRIE. ..rveceroerrrermmressrmcsrrmsemrissssssmrssrmsr s pmeresrasens e 49
Section 6.16  Coptinpation of Sales Tax Revemiies ..o crearemissimimss i mmsnsss cesssasiassssss 45

s ARTICLE V11
EVENTS OF DEFAULT,; REMEDIES

Section 7.1
Bection 7.2
Section 7.3

Section 7.4
Section 7.5
Section 7.6
Section 7.7
Bection 7.8
* Section 7.9

® T [DE0CE A SI0963S) w14 i

R2024-04-03 15



DocuSign Envelope ID: 04A2861F-869F-4863-AAC3-883CE15D94DE

ARTICLE VIl
THE TRUSTEE

® Section 8.1
Section 8.2
Section §.3
Section .4
Rection 2.5

e Section .6
Section 8.7
Section 8.8
Section 3.9
Section 3.10

[ Section 8.11

Sechion 8.12
Section 8.13
Section 8.14
8 Section 8.15

ARTICLE IX

Section 9.1

Section 9.2  Supplementa . uirin of Registerad

ARTICLE X
DISCHARGE OF INDENTURE

ARTICLE XI
MISCELLANEQUS

L Section 11,1  Consents, Ete, of Registered OWmsrs. ..o, 69
Section 11.2  Limilation of BABHIE.......ccmseisamimmimermsiasmssmss s ssssssmssssss sessasssmssssss masss 59

Section 113  SovErBBIEEY ... roee e rrssermsrenmtons st mmssniessrssrsemsessmestsmr ars amiassressssems s sesrsmsts 69
Section 11.4 Nofices ....... Lo ; e P S R T e R 69

Sectionm 11.5 Trustee as Paving Agent and RegiSRaL . .vimeesenmesimmsssresessmesiasis snsanres 10
] Seotlon 110 - CouteRDEREE - i i b i o e e A S o o B 70

Roetiom 117 ATl T oy i v i s A e s 70
Section 1.8 Immunity of Officers and DIirgClors. ..o esvssmmsmsssmarnsmsissnscssssssnssssassassss 10

Section | l-lﬂ W- 70

UT_DOCS_A #1006¥50 vid 1

R2024-04-03 16



DocuSign Envelope ID: 04A2861F-869F-4863-AAC3-883CE15D94DE

&
Section 11.11 Complisnce with State LRWS .......c.umimin msimsisis s s iessiasismasss $0
ol
B HIB T A — R L. i s e e e s i Al
®
[ ]
=
-
]
L]
[ ]
[ ]
e LIT_DOECE_ A, i 008350 vid iV
R2024-04-03 17



DocuSign Envelope ID: 04A2861F-869F-4863-AAC3-883CE15D94DE

R2024-04-03

THIS AMENDED AND RESTATED GENERAL INDENTURE OF TRUST,
dated as of September |, 2002, between the Utah Transit Authority (the "Tssuer”), a
public transit district duly orpanized and existing under the Constitution and the lews of
the Stete of Utah, and Zions First National Bank, a national bank duly organized and
existing under the laws of the United States of America, authorized by law to accept and
enccute trusts and having its pnincipal office in Salt Lake City, Utah (the "Trustee"):

WITNESSETH:

WHEREAS, the Issuer has entered into a General Indenture of Trust, dated as of
October 1, 1997 (the "Original Indenture™) with the Trustee; and

WHEREAS, Section 9.1 of the Origing]l Indenture permits the [ssuer and the
Trustee, without potice to or consent of the owners of Bonds (as defined in the Original
Indenture) to make certsin changes to the Original Indenture: (i) if the Bonds affected by
such change are raied by a Rating Agency (es defined in the Original Indenture), to make
any change which does not result in a reduction of the rating applicable to any of the
Bonds so affected, provided that if any of the Bonds so affected are secured by a Security
Instrument (as defined in the General Indenture), such change must be approved in
writing by the related Security Instrument Issuer {as defined in the Original Indenture)
and (ii) if the Bonds affected by such change are secured by a Security Instrument, to
make any change approved in writing by the related Security Instrument [ssuer, provided
that if any of the Bonds so affected are rated by a Reting Agency, such change shall not
reault in a reduction of the rating applicable to any of the Bonds so affected; and

WHEREAS, the Issuer desires to amend the Original Indenture by executing this
Amended and Restated General Indenture, dated as of September 1, 2002 (the "Amendad
and Restated General Indenture) to (among other things) add additional revenues to the
pledge of the Indenture and to permit debt service and related Bond payments to be made
prior to payment of operation and maintcnance expenses from certain revenues and other
related changes; and

WHEREAS, the Issuer has previously issued its Sales Tax snd Trensportation
Revenue Bonds, Series 1997A in the aggr:gate principal amount of 327,740,000 (the
“1997A Bonds™) pursuant o the Original Indenture and a First Supplemental Indenture
(the "First Supplemental Indenture™), dated as of October 1, 1997 to finence certain
improvernents and additions to its public transit system; and

WHEREAS, the Rating Agencies rating the 1997A Bonds have confirmed that the
smendmenis made by this Amended and Restated General Indenture will oot result in &
reduction of the rating of the 1997A Bonds; and

WHEREAS, the Security Instrurment Issuer for the 1997A Bonds has approved in
writing the amendments made by this Amended and Restated General Indenture; and

WHEREAS, the execution and delivery of this Amended and Restated General
Indenture has in all respects been duly authorized and all things necessary to make this

UT_DHOCS A R DeeEk50 wid
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Amended and Restated General Indenture a valid and binding agreement have been done;
and

WHEREAS, the Issuer desires to finance property, improvements and additions to
its public transit system (the "System™), including, bul not limited to, additions,
extensions, buildings, services, equipment and other improvements to house and operate
said facifities, to refund and retire existing obligations, to fund debt service reserves, and

(-} o pay issuance expenses to be mewred in connection with the issuance and sale of the
Bonds herein authorized and defined; and

WHEREAS, the [ssuer intends to oblain certain revenues (the "Pledged
Revenues”) sufficient to pay debt service on the Bonds issued hereunder and operation
. and maintenance expenses of the System; and

WHEREAS, encept for obligations ewxpressly subordinate to the lien hercof, the
Fledged Revenues (as herein defined) of the System, will not be pledged or hypothecated
in any manner or for any purpose at the time of the issuance of the Bonds herein
authorized and the Issuer desires to pledge said Pledped Revenues toward the payment of
L the principal and interest on said Bonds: and

WHEREAS, pursuant to the Utah Public Transit District Act, Title 17A, Chapter
2, Part 10, Utah Code Annotared 1953, as amended, the Uiah Municipal Bond Act, Title
11, Chapter 14, Utah Code Annotated 1953, as amended, and the Utah Refunding Bond
Act, Title 11, Chapter 27, Utah Code Annotaied 1953, as amended, the Issuer is
authonized to issue its bonds payable from a special fund into which the Pledged
Revenues of the Issuer may be pledpad.

NOW, THEREFORE, THIS INDENTURE OF TRUST WITNESSETH:

b For and in consideration of the premises, the mofoal covenants of the
Issuer and the Trusiee, the purchase from time to time of the Bonds by the
Bondowners thereof, the issuance by the Security Instrument Issuers from time to
time of Security Instruments and the issuance by Reserve Instrument Providers
from time to time of Reserve Instruments, and in order to secure the payment of
L] the principal of and premium, if any, and interest on the Bonds, of all Secunity
Instrument Repayment Obligations according to their tenor and effect and of all
Reserve Instrument Repayment Ohbligations according to their tenor and effect
and the performance and observance by the Issuer of all the covenants expressed
or implied herein, in the Bonds, in all Security Instrument Agreements and in all
[ ] Reserve Instrument Agreements, the Issoer docs hereby convey, assign and
pledge unto the Trustee and unto its successors in trust forever all nght, title end
interest of the Issuer in and to (i) the Pledped Revenues, (1) all moneys in funds
and accounts held by the Trustee hercunder (except as provided in Section 5.7
hereof} including the investment, if any thereof, and (iii) all other rights
® hereinafier granted, FIRST, for the further securing of the Bonds (except that the
portion of items described in (i), (i) and (W) shove representing principal or
redemption price of, and interest on, any Bonds previously matured or called for

(] LT_DDCS_A& 1088350 wid 2
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redemption or deemed paid in accordance with Article X of this Indenture shall be
held for the benefit of the holders of such Bonds only) and all Security Instrument
Repayment Obligations, and SECOND, for the further securing of all Reserve
Instrument Repayment Obligations, subject only o the provisions of this
Indenture permitting the application thereof for the purposes and on the terms and
conditions set forth in this Indenture,

TO HAVE AND TO HOLD the same with all privileges and appurtenances
hereby and hercafter conveyed and assigned, or agreed or intended so to be, to the
Trustee and its respective successors and assigns in such trust forever;

IN TRUST NEVERTHELESS, upan the terms set forth in this Indenture, FIRST,
for the equal and proportionate benefit, security and protection of all Bondowners and
Security [nstrument Issuers without privilege, priority or distinction as to the lien or
otherwise of any of the Bonds or Security Instrument Repayment Obligations over any
others by reason of time of issuance, =ale, delivery, maturity or expiration thereof or
otherwise for any cause whatspever, except as expressly provided in or permitted by this
Indenture, and SECOND, for the equal and proportionate benefit, secunty and protection
of all Reserve Instrument Providers, without privilege, priority or distinction gs to the lien
or otherwise of any Reserve Instrument Repayment Obligation over any of the others by
reason of time of issuance, delivery or expiration thereof or otherwise for any cause
whatsoever:

PROVIDED, HOWEVER, that if the Issuer, ils successors or assigns, shall well
and truly pay, or cause to be paid, the principal of and premium, if any, on the Bonds and
the interest due or to become due thereon, at the times and in the manner mentioned in
the Bonds, all Secunity Instrument Repayment Obligations, according to the true intent
and meaning thereof &nd all Reserve Instrument Repayment Obligations, according to the
troe intent and meaning thereof, or shall provide, as permitted by this Indenture, for the
peyment thereof as provided herein, and shall pay or cause to be paid to the Trustee all
sums of money due or to become due to it in accordance with the terms and provisions of
thig Indenture, then wpon such final payments or provisions for such payments by the
Issuer, this Indenture, and the rights hereby granted, shall terminste; otherwise this
Indenture shall remain in full force and effect.

The terms and conditions upon which the Bonds are fo be execuied, suthenticated,
deltvered, secured and accepted by all persons who from time fo time shall be or become
Owners thereof, and the trusts &nd conditions upon which the Revenues are 1o be held
and disposed, which said trusts and conditions the Trustee hereby accepts, are as follows:
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ARTICLE]
® DEFINITIONS
Scction 1.1 Definitions. As used in this Indentare, the following terms shall

have the following meanings unless the context otherwise clearly indicates:

[ "Accreted Amount” means, with respect to Capital Appreciation Bonds of any
Serics and as of the date of caleulation, the amount established pursuant to the
Supplemental Indenture authorizing soch Capital Apprecistion Bonds as the amount
representing the initial public offering price, plus the accumulated and compounded
interest om such Bonds.

“Additional Bonds" mezns all Bonds issued under this Indenture other than the
Initial Bonds.

“Adjusted Sales and Use Taxes™ means Sales and Use Taxes in any consecutive
12 month period within the 24 calendar monthe next preceding the issuance of a Series of
* Additional Bonds adjusted to take into mccount increases in the sales and use taxes
allocated to the lsswer, to the extent that such increased amounts have been included as
“Sales und Use Taxes” and are pledged under the Indenture.

“Aggregate Debt Service” means, as of the dste of calculation and with respect to
any period, the sum of the emounts of Debt Service during such period for (a) all Series
of Bonds Outstanding (or any designated portion thereof), and (b) any Repayment
Obligations Outstanding.

“Amended and Restated General Indenture™ means this Amended and Restated
Creneral Indenture of Trast.

"Authorized Amount” means, with respect to 8 Commercial Paper Program, the
muaximum Principal amount of commercial paper which is then suthonzed by the Issuer
to be outstanding af any one time pursuant to such Commercal Paper Program.

L ] "Authorized Representative” means the Oeneral Manager (including any acting
General Manager), Director of Financing and Administration, Treasurer, or any other
person at the time designated to sct on behalf of the Issuer by a written instrument
furmished to the Trustee containing the specimen signature of such person or persons and
signed on behalf of the lssuer by ite General Manager or Treasarer. The writien

@ instrument may designale an alternate or alternates.

"Average Aggrepate Debt Service® means, as of any date of calculation, the
amount obtained by dividing (a) the sum of the Aggregate Debt Service on all Series of
Bonds Outstanding and Repayment Cbligations Outstanding computed for each Fiscal
Year during which any Bonds are or will be Outstanding {or any designated portion
thereof), by (b) the mumber of such Fiscal ¥ears.
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"Balloon Bonds" means Bonds (andior Security [nstrument Repayment
Obligations relating thereto), other than Bonds which mature within one year of the date
L of issuance thereof, 25% or more of the Principal Installments on which (a) are due or,
{b) at the option of the Owner thereof may be redeemed, during any period of 1welve
consccutive months.

"Bond Fund" means the Utah Transit Aothority Bond Fund created in Section 3.3
® hereof to be held by the Trustee and administered pursuant to Section 5.3 hereof,

"Bond Fund Year® means the 12-month period beginning Jenuary 1 of each year
and ending on the next succeeding December 31, except that the first Bond Fund Year
shall begin on the date of delivery of the Initial Bonds and shall end on the next
succeeding December 31.

"Bondholder,” "Bondowner,” "Registered Owner® or "Ohwmer” or any similar term
means the registered owner of any Bonds herein authorized.

"Bonds" means honds, notes, commercial paper or other obligations (other than
L Repayment Obligations) authorized by and at any time Outstanding pursuant to this
Indenture, including the Initial Bonds and any Additional Bonds.

"Business Day" means any day, except a Saturday or Sunday, (i) on which
banking business is transacted, but not including any day on which banks arc authorized
o be closed, in New York City or in the city in which the Trustee has s principal
corporate trust office or, with respect to a related Series of Bonds, in the city in which
any Security Instrument [ssuer has its payment office for purposes of such Security
Instrument, and (ii) on which the New York Stock Exchange is open.

“Capital Apprecistion Bonds™ means Bonds the inferest on which (3} is
* compounded and accumulated at the rates and on the dates set forth in the Supplemental
Indenture authorizing the issuance of such Bonds and designating them as Capital

Appreciation Bonds, and {b) is payable upon maturity or redemption of such Bonds.

"Code™ means the Internal Revenue Code of 1986, a5 amended. Each reference to
L] a section of the Code shall be deemed to include the related United States Trewsury
Regulations.

“Commerciz]l Paper Program” means commercigl paper obligations with

maturities of not more than two hundred seventy (270) days from the dates of issuance

® thereof which are issued and reissued by the Issuer from time o time pursuant to Article
IT hereof and are outstanding up to an Avthorized Amount.

"Construction Fund" means the Utah Transit Authonity Construction Fund created
in Section 3.1 hereof to be held by the Trustee and administered porsuant to Section 5.1

hereof.
@
"Cost" or "Cosis® or "Cost of a Project,” or any phrase of similar import, in
connection with & Project or with the refunding of any bonds, means all costs and
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expenses which are properly chargesble thereto under gererslly accepted accounting
principles or which are incidental to the financing, acquisition and constraction of a
Project, or ihe refunding of any bonds, incleding, without limiting the generality of the
foregoing:

{a)  amounis peyable to contractors and costs incident to the award of
contracts;

(b)  cost of labor, facilities and services furnished by the lssuer and its
employees or others, materials and supplies purchased by the [ssuer or others and
permils and licenses obtained by the Issuer or others;

(c)  engineering, architectural, legal, planning, underwriting,
sccounting and other professional and advisory fees;

{d)  premiums for contract bonds and insurance duning comstruction
and costs on account of personal injuries and property damage in the course of
construction and insurance against the same;

(¢)  inferest expenses, including interest on the Series of Bonds;

(f) printing, engraving and other expenses of financing, including fees
of Rating Agency and fees and costs of issuing the Series of Bonds (imcluding
costs of interest rate caps and costs related to interest rate exchanges (or the
elimination thereof));

(g)  costs, fecs and expenses in connection with the scquisition of real
and personal property or rights therein, including premiums for title insurance;

() costs of equipment, rolling stock and furnishings purchased by the
Issuer and necessary to the completion and proper operation of a Project;

fi) amounts required to repay temporary loans of notes made to
finance the costs of a Project;

(1] cost of site improvements performed in anticipation of a Project;
9] moneys necessary to fund the Funds created under this Indenture;

{1} costs of the capitalization with proceeds of a Series of Bonds
issued hereunder of any operation and maintenance expenses and other working
capital appertaining to any facilities to be acquired for & Project and of any
interest on a Series of Bonds for any period not exceeding the period estimated by
the Issuer to effect the construction of a Project plus one yvear, as herein provided,
of any discount on Bonds or other securities, and of any reserves for the payment
of the principal of and interest on a Series of Bonds, of any replacement expenses
and of any other cost of issuance of a Series of Bonds or other securities, Security
Instrument Costs and Reserve Instrument Costs;

UT_DOCE_ A #1080350 vid i

R2024-04-03

23



DocuSign Envelope ID: 04A2861F-869F-4863-AAC3-883CE15D94DE

@
im) costs of amending any indenture or other instrument suthorizing
the issuance of or otherwise appertaining to a Series of Bonds;
° .
(n)  all other expenses necessary or desirzble and appertaining 1o a
Project, as estimated or otherwise ascertained by the Issuer, including costs of
contingencics for a Project; and
@ (o)  payment to the Issoer of such amounts, if any, as shall be necessary

to reimburse the Issuer in full for advances and payments therctofore made or
costs theretofore incwrred by the Issuer for any item of Costs s0 long as such
reimbursement does not adversely affect the excludability of interest on the
related Bonds from groas income for federal income tax purposes.

. In the case of any refunding or redecming any bonds, "Cost® includes, without limiting
the generality of the foregoing, the items listed in {c), (c), (f) and (k) above, advertising
and other expenscs related to the redemption of such bonds to be redeemed and the
redemption price of such bonds (and the accrued interest payable on redemption to the
exten! not otherwizse provided for).

"Cross-over Date" means with respect to Cross-over Refunding Bonds the date on
which the Principal portion of the related Cross-over Refunded Bonds is to be paid or
redeemed from the proceeds of such Cross-over Refunding Bonds.

"Cross-over Refunded Bonds" means Bonds or other obligations refunded by
Cross-over Refunding Bonds.

"Cross-over Refunding Bonds" means Bonds issued for the purpose of refunding

Bonds or other obligations if the proceeds of such Cross-over Refunding Bonds are

irevocably deposited in escrow in satisfaction of the requirements of Section 11-27-3,

. Utah Code, to secure the pavment on an gpplicable redemption date or maturity date of
the Cross-over Refunded Bonds (subject to possible nse to pay Principal of the Cross-

over Refunding Bonds under certain circumsiances) and the eamings on such escrow

deposit are required to be applied to pay interest on the Cross-over Refunding Bonds until

& the Cross-over Date.
"Current Intereslt Bonds” mesns Bonds not constituting Capital Appreciation
Bonds. Interest on Current Interest Bonds shall be payable periodically on the Interest
Payment Dates provided therefor in a Supplemental Indenture.
® "Diebt Service" means, for any particular Fiscal Year and for any Senies of Bonds

ard any Repayment Obligations, an amount equal to the sum of (a) all interest payable
during soch Fiscal Year on such Series of Bonds plus (b) the Principal Installments
payable during such Fiscal Year on (i) such Bonds Outstanding, calculated on the
assumption that Bonds Crutstanding on the day of calculation cease to be Outstanding by

® reason of, but only by reason of, payment either upon matuarity or application of any
Sinking Fund Installments required by the Indenture, and (ji} such Repayment
Obligations then cutstanding;
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provided, however,

(1)  for purposes of Section 2.15 hercof, when calculating the Principal
Installments payable during such Fiscal Year, there shall be treated as payable in such
Figecal Year the amount of Principal Installments which would have been payable durmg
such Fiscal Year had the Principal of each Series of Balloon Bonds Outstanding and the
related Repayment Obligations then outstanding {or arising therefrom) been amortized,
from their date of issuance over a period of 30 years, on a level debt service basis at an
interest rate equal to the rate bome by such Balloon Bonds on the date of calculation,
provided that if the date of calculation is within twelve months before the actual maturity
of such Balloon Bonds or Repayment Obligations, the full amount of Principal paysble at
maturity shall be included in such calculation;

{2)  when calculating interest payable duting such Fiscal Year for any Series
of Varizble Rate Bends or Repayment Obligations bearing interest al & vanable rate
which cannot be ascertained for any particalar Fiseal Year, it shall be assumed that such
Series of Vanable Rate Bonds or related Repayment Oblipations will bear interest at such
market rate of interest applicable to such Series of Vanable Rate Bonds or related
Repayment Obligations as shall be established for this purpose in the opinion of the
Izsuer's Anancial advisor, underwriter or similar agent (which market rate of interest may
be based upon a recognized comperable merke! index, an average of interest rates for
priot years of otherwise, so long as such eshmates are based upon then current market
condifions),

{3}  when calculating interest payable during such Fiscal Yesr for any Series
of Variable Rate Bonds which are issued with a floating rate and with respect w which an
Interest Rate Swap is in effect in which the Issuer has agreed to pay & fixed inlerest rate,
such Senies of Vanable Rate Bonds shall be deemed to bear interest at the effective fixed
annual rate thereon as a result of such Intorest Rete Swap; provided that such effechive
fixed annual rate may be utilized only if such Interest Rate Swap does not result in &
reduction or withdrawal of any rating then in effect with respect to the Bonds and so long
as such Interest Rate Swap is contracted o remain in full force and effect;

(4)  when calculating interest payable during such Fiscal Year for any Series
of Bonds which are issued with a fixed interest rate and with respoct to which an Interesi
Rate Swap is in full force and effect in which the Issuer has agreed to pay a floating
amount, Debt Service shall include the interest payable on such Series of Bonds, less
fixed amounts to be received by the Issuer under such [nterest Rate Swep plus the amount
of the floating pavments {estimated in a manner similar to that described in (2) above,
unless another method of estimation is more appropriate, in the opinion of the [ssuer's
financial advizor, underwriter or similar agent for such floating payments) to be made by
the Issuer under the Interest Rate Swap; provided that the above described calculation of
Debt Scrvice may be utilized only if such Interest Rate Swap does not result in a
reduction or withdrawal of any rating then in effect with respeet to the Bonds end so long
as such Interest Rate Swap is contracted to remain in full force and effect;
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(5}  when caleulating interest paysble dunng such Fiscal Year with respect to
any Commercial Paper Program, “Debt Service” shall mean an amount equal 1o the sum
of all principal and interest payments that would bc paysble during such Fiscal Year
assuming that the Authonized Amount of such Commercial Paper Program is amortized
on & level debt service basis over a period of 30 years beginning on the date of
calculation or, if later, the last day of the period during which obligations can be issued
under such Commercial Paper Program, and bearing interest at such market rate of
interest applicable to such Commercial Paper Program as shall be established for this
purpose in the opinion of the Issver's financial advisor, underwriler or similar agent
{which market rate of interest may be based upon a recognized comparable market index,
an average of interest rates for prior years or otherwise), and

(6)  When calculsting interest payable on Bonds that are Paired Obligations,
the interest rete on such Bonds shall be the resulting linked rate or effective fixed interest
rate to be paid by the Issuer with respect to such Paired Obligations;

and firther provided, however, that there shall be excluded from Debt Service (x)
interest on Bonds (including Cross-over Refunding Bonds or Cross-over Refunded
Bonds) to the extent that Escrowed Interest or capitalized interest is available to pay such
interest, (y) Principal on Cross-over Refunded Bomds to the extent that the proceeds of
Cross-over Refunding Bonds are on deposit in an irrevocable escrow in satisfaction of the
requirements of Section 11-27-3, Utah Code, and such proceeds or the camings thereon
are required 1o be applied to pay such Principal (subject to the possible use 1o pay the
Principal of the Cross-over Refunding Bonds under certain circumstances) and such
amounts 50 required o be applied are sufficient to pay such Principal, and {z) Repayment
Obligations to the extent that payments on Pledged Bonds relating to such Repayment
Obligations satisfy the [ssuer's obligation to pay such Repayment Obligations,

"Debt Service Reserve Fund” means the Utah Transit Authority Debt Service
Reserve Fund created in Section 3.4 hereol to be held by the Trustee and administered
pursuant to Section 5.4 hereof.

“Debt Service Reserve Requirement” for all Bonds issuwed hereunder means an
amount equal to the least of (i) 10% of the proceeds of all Series of Bonds determined on
the basis of their original principal amount (unless with respect to a Series of Bonds
original issue premium or original issuee discount excesds 2% of origingl principal for the
applicable Series of Bonds, then determined on the basis of initial purchase price to the
public), (i) the maximum Aggregate Debt Service for any Fiscal Year while Bonds will
be Outstanding and (iii) 125% of the Average Aggregate Debt Service. The Debt Service
Reserve Requirement may be funded by a Reserve Instrument &s herein provided. Upon
the issuance of Additional Bonds or upon any refunding of Bonds issued hereunder the
aggregate Debt Service Reserve Requirement for the Bonds then Ouistanding and the
Additional Bonds, if any, 1o be so issued shall be determined based upon the Bonds to be
Oustanding  immedistely following the issuance of the Additional Bonds or such
refunding.
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“Escrowed Interest” means amounts ifrmevocably deposited m escrow in
accordance with the requirements of Section 11-27-3, Utah Code, in connection with the
issuance of Additonal Bonds for refunding purposes or Cross-over Refunding Bonds
secured by such amounts or earings on such emounts which are required to be applied to
pay interest on such Cross-over Refunding Bonds or the related Cross-over Refunded
Bonds.

*Event of Default” means with respect to any default or event of default hereunder
any occurrence or event specified in and defined by Section 7.1 hereof.

"Favorable Opinion® means an opinion of Bond Counsel to the effect that the
action proposed to be taken is suthorized or permitted by the Indenture and any
gpplicable Supplemental Indenture and will not adversely affect the exclusion from gross
income for federal income tax purposes of interest on the Boads which are the subject of
such opiniorn.

“Financing Expenses” means Security Instrument Costs, Reserve Instrument
Cuosts and arbitrage rebate required to be paid to the United States with respect to the
Bonds,

“First Supplemental Indenture™ means the First Supplemental Indenture of Trust
dated October 1, 1997,

"Fisca] Year" means the 12-month period beginning January | of each year and
ending December 31 of such year, or such other fiscal year of the Tssuer as may be
prescribed by law.

“Fitch" means Fitch, Inc.

*Government Obligations™ means (i) direct and general obligations of the United
States of America, or those which are unconditionally guaraniecd as to principal and
miuﬂt by the same, and (i) pre-refunded municipal obligations meeting the following
criteria:

() The municipal obligations may not be callable prior to maturity or,
aliernatively, the trustee has received irevocable instructions conceming their
calling and redemption;

(b} The municipal obligations are secured by cash or securities
described in subparagraph (i} above (the "Defeasance Obligntions"), which cash
or Defeasance Obligations may be applied only 1o interest, principal and premium
payments of such municipal obligations;

(¢}  The principal and interest of the Defeasance Obligations (plus any
cash in the fund) are sufficient to meet the lisbilities of the municipal obligations;

(d)  The Defeasance Obligations serving ns security for the municipal
obligations must be held by an escrow agent or a trustee;
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(e} The Deteasance Obligations are not available to satisfy any other
clamms, including those agrinst the trustee or escrow agent; and

(f} The Defeasance Obligations are rated "AAA® by S&P and "Asza"
by Moody's.

Additionally, evidences of ownership of proportionate interests in future interest
8 and principal payments of Defeasance Obligations &re permissible, Investments in these
proportionate interests are limited to circumstances wherein (i) & bank or trust compamy
acts as custodian and holds the underlying obligations; (ii) the owner of the investment is
the real party in interest and has the right to proceed directly and individually against the
obligor of the underlying obligations; and (i1} the underlying obligations are held in a
e special account separate and apart from the custodian's peneral assets, and are not
availeble to satisfy any claim of the custodian, any person claiming through the custodian
or any person 1o whom the custodian may be obligared.

“Indenture" means the Original Indenture a5 amended and restated in whole by
this Amended and Restated General Indenture of Trust, as from time to time amended or
® supplemented by Supplemental Indentures in accordance with the terms hereof.

*Initial Bonds" means the Sales Tax and Transportation Revenue Bonds, Serics
1997A in the aggregate Principal Amount of $27,240,000 issued under the Original
Indepiure,

"Inmterest Peyment Dale” means the stated payment date of an installment of
interest on the Bonds.

"Interest Rate Swap™ means an agreement between the Issuer or the Trustee (at
the written direction of the Issuer) and a Swap Counterparty related to Bonds of one or
muore Series wherehy a variable rate cash flow (which may be subject to any interest rate
cap) on & principal or notional amount ig exchanged for a fixed rate of retomn on an equal
principal or notiopal amount, If the Issuer or the Trustee (at the written direction of the
Issuer) enters into more than one Interest Rate Swap with respect to a Serics of Bonds,
each Interest Rate Swap shall specify the same payment dates,

“Issuer" means Utah Transit Authority and its successors,
"Moody's" mesns Moody's Investors Service.

& "Operation and Maintenance Expenses” means all necessary and reasonsble
expenses of maintaining and operating the System, including all necessary operating
expenses, current maintenance charpes, expenses of reasonable upkeep and repairs,
properly allocated share of charges for insurance, and all other expenses incidental to the
operation of the System, including the cost of merchandise for resale, promotional and
advertising expenses, services, utilities and personnel and all allocated general
administrative expenses of the Issuer, but shall exclude depreciation. As more fully
provided in Section 5.2{¢) hereof, the Issuer shall establish a budget for Operation and
Maintenance Expenses for each Fiscal Year and, excepl as otherwise provided in Section
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5.2(e), Operation and Maintenance Expenses in any Fiscal Year shall not exceed the
amount budgeted for such items in the Issuer's final budget (as the same may be amended
from time to time) for such Fiscal Year.

“Original Indenture™ means the General Indenture of Trust dated as of October 1,
1997 between the Issuer and the Trustee. Upon the execution and delivery of this
Amended and Restated Gencral Indenture the Original Indenture shall be superseded by
this Amended and Restated General Indentare.

"Outstanding™ or "Bonds Outstanding® means at any datc all Bonds which have
not been canceled which have been or are being suthenticated and delivered by the
Trustee under this Indenture, except:

{a) Any Bond or portion thereof which ot the time has been paid or
deemed paid pursuant to Article X of this Indenture; and

(b)  Any Bond in liee of or in substitution for which & new Bond shall
have been authenticated and delivered hercunder.

*Paired Obligations" means any Series {or portion thereof) of Bonds designated as
Parred Obligations in the Supplemental Indenture suthorizing the issuance or incurrence
thereof, which are simultancously isswed or incurred (i) the principel of which iz of equal
amount maturing end to be redeemed (or cancelled after acquisition thereof) on the same
dates and in the seme amounts, and (ii) the interest rates which, taken together, result in
an irrevocably fixed interest rate obligation of the lssuer for the terms of such Bonds.

"Paying Agent® means the Trustee, appointed as the initial paying agent for the
Bonds pursuant to Section 11.5 hereof, and any additional or successor paying agent
appomted pursuant hereto,

"Permitted Investments” means any of the following securities:
(1) Government Obligations;

{ii)  Obligations of any of the following federal agencies which
obligations represent full faith and credit obligations of the United States
of America: the Export-lmport Bank of the United States; the
Government Mational Mortgage Association; the Federal Financing Bank;
the Farmer's Home Administration; the Federal Housing Administration;
the Mantime Administration; General Services Administration, Small
Business Admimistration; or the Department of Housing and Urban

Development (PHA's);
(iii) Money market funds rated "AAAmM® or "AAAM-G" or
better by S&P;
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(ivi Commercial paper which is rated &t the time of purchase in
the smgle highest classification, P-1 by Moody's or A-1+ by S&P, and
which matures not more than 270 days after the date of purchase;

(¥) Bonds, notcs or other evidences or indchtedness rated
"AAA" by S&P and "Aaz" by Moody's issued by the Federal National
Morigage Association or the Federsl Home Loan Mortigage Corporation
with remgining maturities not exceeding three years;

{vi) United States dollar denominated deposit accounts, federal
funds and banker's acceptances with domestic commercial banks which
hawe a rating on their shert term certificates of deposit on the date or
purchase of "A-1" or "A-1+" by S&P and "P-1* by Moody's and maturing
no more than 360 days afier the date or purchase (ratings on holding
companies are nol considered &8 the rating of the bank);

{(vii) the fund held by the Treasurer for the State of Utah and
commonly known as the Uteh Public Treasurer's Investment Fund,

(viii) Repurchase agreements with (1) any domestic bank, or
domestic branch of a foreign bank, the long term debt of which is rated at
least A" by S&P end Moody's; or (2) any broker-dealer with "retail
customers® or a related affiliate thereof which broker-dealer has, or the
parent company (which puarantees the provider) of which has, long-term
debe rated at Jeast "A" by S&P and Moody's, which broker-dealer falls
under the jurisdiction of the Securities Investors Protection Corporation;
or {3) any other enlity rated "A" or befter by S5&P and Moody's and
agceplable to the Security Instrument Issuer, if any, provided that:

{A)  The market value of the collateral 15 maintained at
levels and wpon soch conditions as would be acceptable to S&P
and Moody's to maintain an "A" rating in an "A" rated structured
financing (with a market value spproach and without regard to the
long-term debi rating of the provider);

(B) The Trusiee or & third party acting solely as agent
therefor or for the Issuer (the "Holder of the Collateral®) has
possession of the collateral or the collateral has been transferred to
the Holder of the Collateral in accordance with spplicable state and
federal laws (other than by means of entrica on the transferor's
hooks);

(C)  The repurchase agreement shall state and an opinion
of counsel shall be rendered at the time such collateral is delivered
that the Holder of the Collateral has a perfected first priority
security interest in the collateral, any substituted coliateral and ali
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proceeds thereof (in the case of bearer securities, this means the
Holder of the Collateral is in possession);

(D) Al other requirements of S&P in respect of
repurchase agreements shall be met; and

(E)  The repurchase agreement shall provide that if
duning its term the provider's rating by either Moody's or S&P is
withdrawn or suspended or falls below “A-® by S&P or "A3" by
Moody's, as appropriate, the provider must, at the direction of the
Issuer or the Trustee {who shall give such direction if 20 directed
by the Insurer), within 10 days of receipt of such dircction,
reparchase all collateral and terminate the agreement, with no
penalty or premium to the [ssuer or Trustee.

MNotwithstanding the above, if a repurchase agreement has a term of 270 days or
less (with no evergreen provision), collateral levels need not be as specified in (A) above,
so long as such collateral levels are 103% or better and the provider is rated at least "A”™

] by S&P and Moody's, respectively; and

(ix) Investment agreements with a domestic or foreign bank or

corporation {other than a life or property casualty insurance company) the
long-term debt of which, or, in the case of a gusranteed corporation the
long-term debt, or, in the case of a monoline financial guaranty insurance
company, claims paying ability, of the guarantor is rated at least "AA™ by
S&F and "Aa" by Moody's; provided that, by the terms of the investment
apreement:

] UT_DOCS A #1006 w14
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{A) interest paymenis are to be made to the Trustee at
time and in amounts as necessary fo pay debt service (or, if the
investment agreement i8 for the comstruction fund, construction
draws) on the Bonds;

(B) the invested funds are available for withdrawal
without penalty or premium, at any time vpon not more than seven
days' prior notice; the [ssuer and the Trustee hereby agree to give
or cause to be piven notics m accordance with the terms of the
investment agreement 50 as to receive funds thereunder with no

penalty or premium paid;

(C) the investment agreement shall state that is the
unconditional and general obligation of, and is not subordinated to
any other obligation of, the provider thereof or, if the provider is a
bank, the agreement or the opinion of counsel shall state that the
obligation of the provider to make payments thereunder ranks pani
passu with the obligations of the provider to its other depositors
and its other unsecured and unsubordinated creditors;

14
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(D)  the Issuer or the Trustee receives the opinion of
domestic counsel (which opinion shall be addressed to the Issuer
ind the Reserve Instrument Provider) thet such investment
agreement is legal, valid, binding and enforceable upon the
provider in accordance with its terms and of foreign counsel (if
applicable) in form and substance acceptable, and addressed to, the
Ingurer,

(E) the investmen! agrcement shall provide that if
during its term

i) the providers rating by either S&P or
Moody's falls below "AA-" or "Aad", respectively, the
provider shall, at its option, within 10 days of receipt of
publication of soch downgrade, cither (i) collateralize the
invesiment agreement by delivering or transfemring in
accordance with applicablc state and federal laws (other
than by means of entries on the provider's books) to the
Issuer, the Trustee or a thind party acting solely as agent
thesefor (the "Holder of the Collateral™) collateral free and
clear of any third-party liens or claims the market value of
which collateral is maintained at levels and upon such
conditions as would be acceptable to S&F and Moody's to
maintain an "A" reting in an "A" rated structured financing
{with a market value approgch and withowt regard to the
long-term debt rating of the provider); or (ii) repay the
principal of and sccrwed but umpaid interest on the
imvestment, and

i) the provider's rating by either S&P or
Moody's is withdrawn or suspended or falls below "A-" or
“A3", respectively, the provider must, at the direction of the
lssuer or the Trustee (who shall give such direction if so
directed by the Insurer), within 10 days of receipt of such
direction, repay the principal of and accrued but unpaid
interest on the investment, in efther case with no penalty or
premium to the Issuer or Trustee, end

(F) The investment agreement shall state and an
opinion of counsel shall be rendered, in the event collateral is
required to be pledged by the provider under the terms of the
investment agreement, at the time such collateral is delivered, that
the Holder of the Collateral has a perfected first priodty security
interest in the collateral, any substituted collateral and all proceeds
thereof (in the case of bearer secunties, this means the Holder of
the Collateral is in possession);
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(G) the investment agreement must provide that if
during its term

i) the provider shall default in its payment
obligations, the providers obligations under the investment
agrecment shall, at the direction of the [ssuer or the Trustee
{who shall give such direction if so directed by the Insurer),
be accelerated and amounts invested and accrued but
unpaid interest thereon shall be repaid to the Issver or

Trustee, as appropriate, and

ii) the provider shall become insolvent, not pay
its debts as they become due, be declared or petition to be
declared bankrupt, ete. ("event of insolvency”), the
provider's obligations shal]l automatically be sceelerated
and amounts invested and accrued but unpaid interest
thereon shall be repaid to the Issuer or Trustes, as
appropriate.

"Fledged Bonds® means any Bonds that have been (i) pledged or in which any
interest has otherwise been granted to a Security Instrument [ssuer as collateral security
for Security Instrument Repayment Obligations or (ii) purchased and held by a Security
Instrument Issuer pursuant to a Security Instrument.

“Pledged Revenues™ means (i) the Sales and U'ses Taxes, plus (ii) interest earned
by end profits derived from the sale of investments in the funds and accounts created by
the Indenture, plus (i} all other Revenues (if any) after provision has been made for the
payment from the Revenues deseribed in this subperagraph (iii) of the Operation and
Maintenance Expenses.

"Principal™ means (a) with respect to any Capital Appreciation Bond, the
Accreted Amount thereof (the difference between the stated amount to be paid at
maturity and the Acereted Amount being deemed uneamned interest), except as used in
connection with the authorization and issuance of Bonds and with the order of priority of
payment of Bonds after an Event of Default, in which case *Principal” means the initial
public offening price of a Capital Appreciation Bond (the difference between the
Accreted Amount and the mitial public offering price being deemed interest), and (b)
with respect to any Current [nterest Bond, the pnnapal amount of such Bond payable at
maturity,

"Principal Instaliment” means, as of any dete of calculation, (a) with respect to
any Serics of Bonds, so long as any Bonds thereof are QOutstanding, (1) the Principal
amount of Bonds of soch Series due on a certain future date for which no Sinking Fund
[nstallments have been established, or (2) the unsatisfied balance {determined as provided
in the definition of “Sinking Fund Instaliment® in this Section) of any Sinking Fund
Installment due on a certain future date for Bonds of such Seres, plus the amount of the

sinking fund redemption premiums, if any, which would be applicable upon redemption
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of such Bonds on such future date in a Principal amount equal to such unsatisfied balance
of such Smking Fund Installment, or (3) if such future dates coincide as to different
Honds of such Series, the sum of such Principal amount of Bonds and of such unsatisfied
balance of such Sinking Fund Installment due on such future date plus such applicable
redemption premiums, if any, and (b) with respect to any Repayment Obligations, the
principal amount of such Repayment Obligations due on a certain future date.

“Project” means the scquisition or construction of additions, extensions, facilities,
equipment or buildings for use as, or improvements to or equipment or furnishings for,
the System.

“Put Bond" means any Bond which is part of a Series of Bonds which is subject to
purchase by the Issuer, its agent or a third party from the Owner of the Bond pursuant to
provisions of the Supplemental Indenture authorizing the isswance of the Bond and
designating it as a "Put Bond "

"Rating Agency” means Moody's, Fitch or 3&F and their successors and assigns
to the extent such agencies then maintain & rating of the Bonds at the request of the
Issuer. If any of such corporations cease to act as a securities rating agency, the lssuer
may, with the approval of the Trustee, designate any nationally recognized securities
rating agency 83 a replacement.

"Registrar® means the Trustee (or other party designated ss Registrar by
Supplemental Indenture), appointed as the initial registrar for the Bonds pursuant to
Sections 2.8 and 11.5 hereof, and any additional or successor registrar appointed pursuant
hereto.

"Regular Record Date” means, with respect to any Interest Payment Date for any
Seriea of Bonds, the date specified as the Regular Record Date in the Supplemental
Indenture authorizing the issuance of such Senies of Bonds.

"Remarketing Agent” means & remarketing agent or commercial paper dealer
appointed by the [ssuer pursuant to a Supplemental Indenture.

"Repayment Obligations™ means, collectively, all outstanding Security Instrument
Repayment Obligations and Reserve Instrument Repayment Obligations.

“Reserve Instrument” means a device or instrument issued by & Reserve
Instrument Provider o satisfy all or any portion of the Debt Service Reserve Requirement
applicable to a Senes of Bonds, The term "Reserve Instrument” includes, by way of
example and not of limitation, letters of credit, bond insurance policies, surety bonds,
standby bond purchase agreements, |ines of credit and other devices.

"Reserve Instrument Agreement” means any agreement entéred into by the Issuer
and a Reserve Instrument Provider pursuant to a Supplemental Indenture and/or the
applicable portions of a Supplemental Indenture providing for the issusnce by such
Reserve Instrument Provider of a Reserve [nstrument.
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"Reserve Instrument Costs" means all fees, premiums, expenses and similar costs,
other than Reserve Instrument Repayment Obligations, required to be paid to a Reserve
Instrument Provider pursuant to @ Reserve Instrument Agreemeni. Each Reserve
Instrument Agreement shall specify the fees, premiums, expenses and costs constituting
Reserve Instrument Costs.,

"Reserve Instrument Coverage® means, as of any date of caleulation, the
agpregate amount available to be paid to the Trustee pursuant hereto under all Reserve
Instruments,

"Reserve Instrument Fund® means the Utah Transit Authority Reserve Instrument
Fund crested in Section 3.5 hereof to be held by the Trustee and administered pursuant to
Section 5.5 hereof,

“Reserve Instroment Limit" means, as of any date of calculstion and with respect
to any Reserve Instrument, the maximum aggregste amount available to be paid onder
such Roserve Instrument into the Debl Service Reserve Fund assuming for purposes of
such caiculstion that the amount initially gvailable under cach Reserve Instrument has not
been reduced or that the amount imtially evailable under each Reserve Instrument has
only been reduced as a result of the payment of principal of the applicable Series of
Bonds,

"Reserve Instrument Provider” means any bank or other financial institution
having at least a rating of “AA-" and “Aa3™ by S&P and Moody's, respectively, or its
equivalent or any insurance company or surety company rated in the highest rating
citegory by S5&F and Moody's and, if rated by A. M. Best & Company, raied in the
highest rating category by A. M. Best & Company, issuing a Reserve Instrument.

"Reserve Instrument Repayment Obligations” means, as of any date of calculation
and with respect to any Reserve Instrument Agreement, those outstanding amounts
pavable by the [ssuer under such Reserve Instrument Agreement o repay the Reserve
Instrument Provider for payments previously made by it pursuant to a Reserve
Instrument. There shall not be included in the caleulation of Reserve Instrument
Repayment Obligations any Reserve Instrument Costs. FEach Reserve [nstrument
Agreement and the Sopplemental Indenture authorizing the execution énd delivery of
such Reserve Instrument Agreement shall gpecify the amounts payable under it which,
when outstanding, shall constitute Reserve Instrument Repayment Obligations ond the
Reserve Instrument Agreement shall specify the portions of such amounts that are
allocable as principal of and as interest on such Reserve Instrument Repayment
Obligations.

"Revenue Fund” means the Wtah Transit Authority Revenue Fund created in
Section 3.2 hereof to be held by the Issuer and administered pursuant to Section 5.2
hereof,

"Revenues” means (i) all revenues, including but not limited to fare box revenues,
advertising revenuoes, fees, income, rents and receipts received or eamad by the Issuer
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from or gitributable 1o the ownership and operation of the System, together with all
intercsi earned by and profits denived from the sale of investments in the related funds
thercof and the Funds and accounts created herconder or proceeds derved from the sale
of any part of the System, (ii) the Sales and Use Taxes and (iii) any other legally
available funds of the Issuer from other sources, properly budgeted on en anmual basis for
the payment of Operation and Maintenance Expenses and principsl and interest on the
Bonds; provided, however, that Revenues shall not include federal and State capital and
operaling grant monies received by the Issuer in connection with the operation of the
System, to the extent inclusion therein is prohibited by State or foderal lew and
regulations. Sections 6.1 and 6.15 require that such grant monies be used for Operation
and Maintenance Expenses to the extent received for that purpose,

"S&P" means Standard & Poor's Ratings Services, a Division of the McGraw-Hill
Companies.

“Sales and Use Taxes" means collectively, (i) the X of 1% sales and use tax
revenues received by the Issuer pursuant to Section 59-12-501, Utah Code Annotated
1953, as amended, (i) the ' of 1% sales and use tax revenues received by the Issuer from
within Weber, Davis and Salt Leke Counties pursuant to Section $9-12-502, Utsh Code
Annotated 1953, as pmended (less 25% of such sales end use tax revenues collected
within Salt Lake County which must be allocated to fund new construction, major
renovations, and improvements to Interstate 15 and state highways pumsuant to Section
58-12-502(5)(b), Utah Code Annotated 1953, as amcnded) and (iii) any other sales and
use tax revenues legally available to the Issuer and affirmatively pledged under the
Indenture by Supplemental Indenture.

*Security Instrument™ means an instrament or other device issoed by & Securily
Instrument Isseer to pay, or to provide security or liquidity for, a Series of Bonds, The
term "Security Instrument” includes, by way of example and not of limitation, letters of
eredit, bond insurance policies, standby bond purchase agreements, lines of eredit and
other security instruments mnd credit enhancement or liquidity devices (bui does not
include & Reserve Instrament); provided, however, that no such device or instrument shell
be a "Security Instrument” for purposes of this Indenture unless specifically so designated
in & Supplemental Indenture authorizing the use of such device or instrument.

“Security Instrument Agreement” means any agreement entered into by the lssuer
and a Security Instrument Issuer purszant to a Supplemental Indenture andior the
applicable portions of a Supplemental Indenture providing for the issusnce by such
Security Instrument lssuer of a Security Instrument,

"Security Instrument Costs" means, with respect to any Security [nstrument, all
fees, premiums, expenses and similar costs, other than Security Instrument Repeyment
Obligations, required to be paid to0 a Security Instrument Issuer pursuant to a Security
Instrument Agreement or the Supplementzl Indenture suthorizing the use of such
Security Instrument. Such Security Instrument Agreement or Supplemental Indenture
shall specify any fees, premiums, expenses and costs constituting Security Instrument
Costs.
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"Security Instrumenl Issuer" means any bamk or other financial institution,
INSWrance company, surely company of olher institution issuing a Security Instrument.

*Security Instrument Repayment Obligations” means, as of any date of
calculation and with respect to any Security Instrument Agrecment, any outstanding
amounts paysble hy the lssuer under the Secunity Instrument Agreement or the
Supplemental Indenture authorizing the usc of such Security Instrument to repay the
Security Instrument lssuer for payments previously or concurmently made by the Security
Instrument [ssuer pursuant to & Security Instrument. There shall not be included in the
calculation of the amount of Security Instrument Repayment Obligations any Security
Instrument Costz, Each Security Instrument Agreement or the Supplemental Indenture
authonzing the use of such Security Instrument shall specify any amounts payable under
it which, when outstanding, shall constitute Security Instrument Repayment Obligations
and shall specify the portions of any such amounts that are ellocable a5 principal of and
a3 interest on such Security Instrument Repayment Obligations.

"Senal Bonds® means all Bonds other than Term Bonds,

"Series” means all of the Bonds authenticated and delivered on onginal issuance
and identified pursuant to the Supplemental Indenture authorizing such Bonds as a
separale Series of Bonds, and any Bonds thereafler authenticated and delivered in lieu
thereof or in substitution therefore,

“Sinking Fund Installment” means an amount =0 designated pursuant to a
Supplemental Indenture. The portion of any such Sinking Fund Instaliment remaining
gfter the deduction of any such amounts credited pursuant to Sections 5.3(c) or 5.9
toward the same (or the original amount of any such Sinking Fund Installment if no such
gmounts shall have been credited toward the same) shall constinme the unsatisfied
balance of such Sinking Fund Tnstallment for the purpose of calculation of Sinking Fund
Installments due on a future date.

“Special Record Date” means such date as may be fined for the payment of
defaulted interest on the Bonds in accordance with thiz Indenture.

"State” means the State of Utah.

*Supplemental Indenture” means any indenture between the lssuer and the
Trustee entered into pursuant to and in compliance with the provisions of Aricle X
hereof.

"Swap Counterparly” means a member of the Internalional Swap Deslers
Association rated in one of the three top rating categories by at least one of the Rating
Agencies and mecting the requirements of applicable laws of the State. The
documentation with respect to each I[nterest Rate Swap shall require the Swap
Counterparty to maintain its raling in one of the three top rating categories by at least one
of the Rating A gencies,
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"Swap Payments” mesns as of each payment date specified in an Inferest Rate
Swap, the amount, 1f any, payable to the Swap Counterparty by the Trustec on behalf of
. the Issuer.

"Swap Receipts” means as of each payment date specified in an [nterest Rate
Swap, the amount, if any, paysble to the Trustee for the account of the Issuer by the Swap

Counterparty.

“System" means the Issuer's public trangit system, together with any additions,
repaird, renewals, replacements, expansions, extensions and improvements to said
System, or any parl thereof, bereafter acquired or constructed, and together with all lands,
easements, interests in land, licenses, water rights and rights of way of the Issuer and all
other works, property, structures, equipment of the [ssuer and contract nights end other
tangible and intangible assets of the lssuer now or hereafier owned or usad in cormection
with, or related o said System,

"Term Bonds" means the Bonds which shall be subject to retirement by operation
of mandatory sinking fund redemptions from the Bond Fund.

"Trustec" means Zions First National Bank, Salt Lake City, Utah, or any
successor corporation resulting from or surviving any consolidation or merger to which it
or its successors may be a party and any successor trustce at any time scrving as
successor trustee hereunder.

"Utah Code®™ means Umh Code Annotated 1953, as amended.

"Variable Rate Bonds™ means, as of any date of calculation, Bonds the terms of
which on such date of calculation are such that interest thereon for any future period of
time i% expressed to be calculated at & rate which is mot susceptible to 2 precise

* determination.

Section 1.2 Indenture to Constitute Contract. In consideration of the purchase
and acceptance from time to time of any and all of the Bonds authorized to be issued
hereunder by the Registered Owners thereof, the issuance from time to time of any and

L ] all Security Instruments by Security Instrument Issuers, and the issuance from time to
time of any and all Reserve Instruments by Reserve Instrument Providers pursuant
herelo, this Indenture shall be deemed to be and shall constitule & contract between the
Issuer and the Owners from time to time of the Bonds, the Security Instrument lssuers
and the Reserve Instrument Providers;, and the pledge made in this Indenture and the

® covenants and agreements herein set forth to be performed by or on behalf of the Issuer
shall be, FIRST, for the equal benefit, protection and security of the Owners of any and
all of the Bonds and the Security Instrument Issuers of any and all of the Security
Instruments all of which, regardless of the tdme or times of their issuance, delivery,
maturity or expiration, shall be of equal rank without preference, priority or distinction of

@ any of the Bonds or Secority Instrument Repayment Obligations over any others, except
a8 expressly provided in or pormitied by this Indenture, and SECOND, for the equal
benefit, protection and securnity of the Reserve Instrument Providers of any and all of the
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B
Reserve Instruments which, repardless of the time or imes of their issuance, delivery or
termination, shall be of egual rank without preference, priority or distinction of any

L Reserve Instrument over any other thereof.

Section 1.3 Construction. This Indenture, except where the context by clear
tmplication herein otherwise requires, shall be construed as follows:

™ ()  Theterms "herchy." "hereof,” "herein,” "hereto,” "hereunder," and
any similar terms used in this Indenture shall refer to this Indenture in its entirety
unless the contéxt clearly indicates otherwise.

(b}  Words in the singular number include the plural, and words in the

e plural include the singular,

() Words in the masculine gender include the feminine and the
necuter, and when the sense so indicates, words of the neuter gender refer to any
gender,

9 . (d)  Articles, sections, suhsections, paragraphs and subparagraphs
mentioned by number, letter, or otherwise, cormrespond to the respective articles,
sections, subsections, paragraphs and subparsgraphs hereof s0 numbered or
otherwise 50 designated.

(e}  The titles or descriptive headings applied to articles, sections and

o subsections herein are inserted only as a matter of convenience and ease of
reference and in no way define, limit or describe the scope or intent of any
provisions of this Indenture,

{f} Capitalized terms used in the preambles to this Indenture and not

@ otherwise defined shall have the meanings given to such terms in this Anticle I

L

L

>
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ARTICLE I
THE BONDS

Section 2.1 Authorization of Bonds. There is hereby authorized hereunder an
izsue of Bonds which may, if end when authonized by Supplemental Indenture, be 13sued
in one or more separate Series. FEach Series of Bonds shall be suthonzed by a
Supplemental Indenture, which shall state the purpose or purposes for which each such
Series of Bonds is being issued. The aggregate principal amount of Bonds which may be
izsued shall not be limited except as provided herein or as may be limited by law,
provided that the aggregate principal amount of Bonds of each such Series shall not
exceed the amount specified in the Supplemental Indenture authorizing each such Series
of Bonds.

Section 2.2 iption of B : Pa

{a) The Bonds of each Series {ssved hereunder shall be issued only as
fully registered bonds, and shall be dated, shall bear interest at a rate or rates not
exceeding the maximum rate permitted by law on the date of initial issuance of
Bonds of such Series, and shall be payable on the date, shall be stated to mature
on the date or dates and in the years and shall be subject to redemption prior to
their respective maturities, all as set forth in the Supplemental Indenture
authorizing such Seénes of Bonds, The Bonds of each Senes shall be designaled
[insert descriptive words, if desired] Sales Tax Revenue [and] [Refunding] Bonds,
Berieg "of the Lah Transit Authority, in each case inserting the year
in which the Bonds are issued and an identifying Senes letter.

) LUlnless otherwise specified by Supplemental Indenture, payment of
the interest on any Bond shall be made 1o the person appearing on the Bond
registration books of the Registrar hereinafter provided for at the close of business
on the Regular Record Date for such interest as the Registered Owner thereof by
check or draft mailed to the Registered Owner at its address as it appears on such
registration books. Any such interest not so punctually paid or duly provided for
shall forthwith cease lo be payable to the Registered Owner of any Bond on such
Regular Record Date, and may be paid to the person who is the Registered Owner
thereof &t the close of business ¢n a Special Record Date for the payment of such
defaulted interest to be fixed by the Trustee, notice thereof to be given to such
Registered Owner not less than ten days pnor to such Special Recond Date. The
Principal of and premium, if any, on Bonds are payable upon presentation and
surrender thereof at the principal corporate trust office of the Trustee as Paying
Agent, except as otherwise provided by Supplemental Indenture. All such
payments shall be valid and effectoal to satisfy and discharge the liability upon
such Bond to the exient of the sum or sums so paid. Principal of, premium, if
any, and interest on the Bonds shail be payable in any coin or currency of the
United States of America, which at the respective dates of payment thereof, is
begal tender for the payment of public and private debis.
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{¢)  The Bonds of each Series may contain or have endorsed thereon
such provisions, specifications and descriptive words not inconsistent with the
b provisions hereof as may be necessary or desirable to comply with custom, the
rules of any securities exchange or commission or hrokerage board or otherwise,
a5 may be specified in the Supplemental [ndenture authorizing such Series of
Bonds.

W (d}) Bonds of a Series may be structured as full book-entry bonds if
specified by the Supplemental Indenture authorizing such Series of Bonds.

Section 2.3 Execution; Limited Obligation. The Bonds shall be executed on

behalf of the Issuer with the manual or official facsimile signature of the General

8 Manager of the [ssuer, counlersigned with the manual or official facsimile signature of its

Secretary, and shall have impressed or imprinted thereon the corporate seal or facsimile

thereol of the Issuer, In case any officer, whose signature or the facsimile of whose

signature shall eppear on the Bonds, shall cease to be such officer before the delivery of

such Bonds, such signature or facsimile shall nevenbeless be valid and sufficlent for all

purposes, the same as if he had remained in office until delivery, The provisions of this

. Section relating to the execution of Bonds may be changed as they apply to the Bonds of
any Series by the Supplemental Indenture authorizing such Series of Bonds,

The Bonds and the Repayment Obligations are nol & general obligation
indebtedness or pledge of the Rull faith and credit of the Issuer or of the State or any
& apency, instrumentality or political subdivision thercof, but are special limited obligations
of the Jssver payvable from and secured solely by the Pledped Revenues and other monies
in funds and accounis held by the Trustee hereunder (except as provided in Section 5.7
hereof) and, except as provided herein, the Issver hereby pledpes and assigns the same as
provided 1 the Granbing Clause of thns Indenture. The issuance of the Bonds amd
@ delivery of any Security Instrument Apgreement or Reserve Instrument Agreement shall
not, dirsetly, indirectly or contingently, obligate the lssuer or the State or any agency,
instrumentality or political subdivision thereof 10 levy any form of ad valorem taxalion
thercfore.

8 Section 2.4 Authentication and Delivery of Bonds.

{a)  The Issuer shall deliver exccuted Bonds of each Series to the
Trustee for authenticeation. Subject to the satisfaction of the conditions for
authentication of Bonds set forth herein, the Trustee shall authenticate such
Bonds, and deliver them upon the order of the Issuer to the purchasers thencof
L upon the payment by the purchasers to the Trustee for the account of the lssuer of
the purchase price therefor. Delivery of such Bands by the Trustee shall be full
scquittal to the purchasers for the purchase price of such Bonds. The proceeds of
the sale of such Bonds shall, however, be disposed of only as provided hercin and
in the related Supplemental Indenture.

L}
(6)  No Bond shall be valid or obligatory for any purpose or entitled to
any security or benefit hercunder, unless and until a certificate of authentication
W LT_DOCS_AS1085350 v14 24
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on such Bond substantially in the form set forth in the Supplemental Indenture
authorizing such Bond shall have been duly executed by the Trustee, and such
executed cenificate of the Trustee upon any such Bond shall be conclusive
evidence that such Bond has been authenticated and delivered hereunder, The
Trustee's certificate of authentication on any Bond shall be deemed to have been
executed by it if manvally signed by an authorized officer of the Trustee, but it
shall not be necessary that the same officer sign the cemtificate of authentication
on all of the Bonds izsued hereunder.

()  Ppor to the authentication by the Trustee of each Senes of Bonds,
there shall first have been filed with the Trustee:

(i) A copy, duly certified by the Secretary of the Board of
Trustees of the Issuer, of this Indemture (to the extent not theretofore so
filed) and the Supplemenial Indenture avthorizing such Series of Bonds
and which Supplemental Indenture chall specify the following:

(A)  The purpose for which such Series of Bonds is to be
15sued;

(B) The authorized Principal amount and Series
designation of such Series of Bonds;

(C)  The dated date and the maturity date or dates of the
Bonds of such Senes;

(D)  The interest rate or rates (including & zero interest
rate) of the Bonds of such Series, or the manner of determining
such rate or rates, provided that the Supplemental Indenture shall
specify the maximum rate that the Bonds of such Series may bear
if such Bonds are Variable Rate Bonds;

{E) The suthorized denominations of the Bonds of such
Series;

(F)  The designation, amount and due date of each
Sinking Fund Installment, if any, for the Honds of such Series;

(G) The Interest Payment Dates for such Series of
Bonds;

(H}) The Regular Record Date for the Bonds of such
Series;

{n Any Debt Service Reserve Requirement for such
Series of Bonds and the amount, if any, to be deposited from the
proceeds of such Series of Bonds into any Series Subaccount in the
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Debt Service Reserve Account established for such Series of
Bonds;

(1 To the extent applicable, the obligations payable
under any Security Instrument Apgreement or Reserve Instrument
Agreemeni entered into in connection with the issuance of the
Bonds of such Series which, when outstanding, shall constitute
Security Instrument Repayment Obligations or Reserve Instrument
Repayment Obligetions, as the case may be, and which portions of
such Security Instrument Repayment Obligations or Reserve
Instrument Repayment Obligations, as the case may be, are to be
attributed to principal of and o interest on such Repayment
Obligations unless provided in the related agreement; and

(K)  Any further covenants by the Issuer required by any
Security Instrument [ssuer, Reserve Instrument Provider or
purchaser of Bonds deemed necessary or desirable by the lssuer in
connection with the sale of such Serics of Bonds,

{(ii) A copy, centified by the Secretary of the Board of Trustees
of the Issuer, of the proccedings of the [ssuer approving the execution and
delivery of the instruments specified in Subparagraph (i) above and the
execution end delivery of such Series of Bonds, together with a certificate,
dated as of the date of anthentication of such Series of Bonds, of the
Secretary of the Board of Trustees of the Issuer that such proceedings are
still in force ond effect without amendmenis excepl as shown in such

proceedings.

(ili) A request and authorization to the Trustee of the Issuer to
guthenticate such Series of Bonds in the aggregate Principal amount
therein specified and deliver them to purchasers therein identified upon
payment to the Trustee, for account of the Issoer, of the sum specified
therein.

(ivy A cetification of an Authorized Representative that the
applicable requirements of Section 2.15 hereof have been met.

{v} An opinion of Bond Counscl dated the date of
guthentication of such Series of Bonds to the effect that (A) the [ssoer has
duly authonzed, executed and delivered this Indenture and the related
Supplemental Indenture; (B) such Series of Bonds have been duly and
validly authorized and are being issued in accordance with law and this
Indenture; (C) thes Indenfure is a valid and binding obligation of the
lssuer; (D) this Indenture creates o pledge of the Pledged Revenues and of
momies in applicable Funds end Accounts created hereby, subject to
application thereof to the purposes and on the terms and conditions
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provided hereby; and (E) such Series of Bonds are valid and binding
special obligations of the lssuer.

(d}  The Issuer may authorize by Supplemental Indenture the delivery
to the Trustee of one or more Security Instruments with respect to any Series of
Bonds and the execution and delivery of any Secunty Instrument Apgreements
deemed necessary in connection therewith.

{e)  Subject to any limitetions contained in & Supplemental Indenture,
the [ssuer may provide a Security Instrument for any Series of Bonds {or may
substitute one Security Instrument for another).

{fi  The lssuer may authorize by Supplemental Indenture the issuance
and defivery to the Trustee of one or more Reserve Instruments and the execution
and delivery of any Reserve Instrument Agreements deemed necessary in
connection therewith.

(g The Tssuer may authorize by Supplemental Indenture the issuance
of Put Bonds; provided that any obligation of the Issuer to pay the purchase price
of any such Put Bonds shall not be secured by a pledge of Pledged Revenues on a
parity with the pledge contained in Section 6.2 hercof. The Issuer may provide
for the appeintment of such Remarketing Agents, indexing agents, tender agents
or other agents as the Issuer may determine.

.-‘:-'u::tiun 2.5 BEpec imons for the Is of Additional Bao

Refunding Purposes.

{a)  One or more Series of Additional Bonds for refunding purposes
may be issued in such Principal amount which, when taken together with other
legally available fands, will provide the Issuer with funds sufficient to accomplish
the refunding of all or a part of the Outstanding Bonds of ene or more Series, or
all or purt of any other borrowing of the [sswer payable in whole or in part from
the Pledged Revenues, including in each case the payment of all expenses in
connection with such refunding.

{b)  Each Supplementa! Indenture suthonizing the issuance of a Secries
of Additional Bonds for refunding purposes shall specify the Bonds or other debt
1o be refunded.

Bection 2.6 Provisions Regarding Bonds Secured by a Security Instrument.

(a8} The lssuer may inclode such provisions in a Supplemental
Indenture authorizing the issuance of a Series of Bonds secured by a Security
Instrument as the 1ssuer deems appropriate, including:

i) So long as the Security Instrument is in full force and
effect, and payment on the Security Instrument is not in default, (A) the
Securily Instrument lssuer shall be deemed to be the Owner of the
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Cutstanding Bonds of such Senies ([} when the approval, conseat or action
of the Bondowners for such Series of Bonds is required or may be

® exercised under the Indemture and (11} following an Event of Default and
(B) the Indenture may nol be amended in any manner which adversely
affects the rights of such Security Instrument Issuer without its prior
writlen consenl.

Y (i) In the event thet the Principal and redemption price, if
applicable, and interest due on any Senes of Bonds Ouistanding shall be
paid under the provisions of a Security Instrument, all covenants,
agreements and other obligations of the Issuer to the Bondowners of such
Series of Bonds shall continue to exist and such Security Instrument Issuer

® shall be subrogated to the rights of such Bondowners in accordance with
the terms of such Secarity Instrument.

(b} In addition, such Supplementasl Indenture may establish such
provisions as are necessary fo provide relevant information io the Security
Instrument [ssuer and fo provide a mechanism for paying Principal Installments

e and interest on such Series of Bonds from the Security Instrument.
Section 2.7 Mutilated, Lost, Stolen or Destroyed Bonds. In the event any

Bond is mutilated, lost, stolen or destroyed, the Issuer may execute and the Trustee may
authenticate a new Bond of like date, Series, maturity and denomination as that mutilated,
lost, stolen or destroyed; provided that, in the case of any mutilated Bond, such mutilated
Bond shall first be surrendered to the Trustee, and in the case of any lost, stolen or
destroyed Bond, there shall be first furnished 1o the Trustee evidence of such logs, theft or
destruction satisfactory to the Trusiee, together with indemnity satisfactory to it. In the
event any such Bond shall have matured, instead of issuing a duplicate Bond, the Trustes

& may pay the same without sumrender thereof upon compliance with the foregoing. The
Trustee may charge the Registered Owner of such Bond with its reasonable fees and
expenses in s connection.  Any Bond 1s5ued pursuant to this Section shall be desmed
part of the Series of the Bonds in respect of which it was issued and an original additional
contractual obligation of the Issuer.

® Section2.8  Registration of Bonds; Perso s Owners. The Issuer
ahaU:mumebmksfbrﬂmﬁmsmnmm furﬂwmﬁn*nfﬂwﬂmdampmmud
herein to be kept by the Trustee which is hereby constituted and appointed the Registrar
of the [ssuer with respect to the Bonds, provided, however, that the Issuer may by
Supplemental Indenture select a party other than the Trustes to act as Registrar with
® respect to the Series of Bonds issued under said Supplemental Indenture. Upon the
occurrence of an Event of Defanlt which would require any Security Instrument Issuer to
make payment under & Security Instrument Agrecment, the Registrar shall make such
registration books evailable to the Secunity Instrument [ssuecr. Any Bond may, in
accordance with its terms, be transferred only upon the registration books kept by the
o Registrar, by the person in whose name it is registered, in person or by its duly authorized
anomey, upon surrender of such Bond for eancellation, accompanied by delivery of a
written instrument of transfer in 8 form approved by the Rematrar, duly executed. No
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transfer shall be effective until entered on the registration books kept by the Registrar,
Upon surrender for transfer of any Beond at the principal corporate trust office of the
Trustee, duly endorsed by, or accompanied by & written instrument or instnoments of
transfer in form satisfactory to the Trustee and duly executed by the Registered Owner or
its attorney duly autherized in writing, the Issuer shall execute and the Trustee shall
suthenticate and deliver in the name of the transferee or transferecs, a new Bond or
Bonds of the same Series, designation, maturity and inierest rate for a like aggregate
principal amount as the Bond surrendered for transfer. Bonds may be exchanged at the
principal corporate trust office of the Trustee for a like aggregate Principal amount of
Bonds of other authorized denominations of the same Series and the same maturity, The
execution by the [ssuer of any Bond of any authorized denomination shall constitute full
and due suthorization of such denomination, and the Trustec shall therchy be suthorized
to authenticate and deliver such Bond. Except as otherwise provided in a Supplemental
Indenture with respect to a Series of Bonds, the Issuer and the Trustee shall not be
required to transfer or exchange any Bond (i) during the period from and including any
Regular Record Date, 1o and including the next succeeding Interest Payment Date, (if)
during the pericd from and inchuding the day fifteen days prior to any Special Record
Date, to and including the date of the proposad payment pertaining thereto, or (iii) during
the period of fifteen days prior to the mmhngﬂf notice calling such Bond for redemption
nor at any time following the mailing of notice calling such Bond for redemption.

Bonds surrendered for payment, redemption or exchange, and Bonds purchased
from any monies held by the Trusice hercunder or surrendered to the Trustee by the
Issuer, shall be promptly canceled and, to the extent permitted by law, destroyed by the
Trustee.

The Issuer, the Registrar and the Paying Agent may treat and consider the person
in whose name each Bond is registered on the regizstration books kept by the Registrar as
the holder and absolute owner thereof for the purpose of receiving payment of, or on
account of, the principal or redemption price thereof and interest due thereon and for all
other purposes whatsoeves, snd neither the Issuer, nor the Registrar nor the Paying Agent
shall be affected by any notice to the contrary, Payment of or on sccount of either
Principal of or interest on any Bond shall be made only to or upon order of the Registered
Owner thereof or his legal ropresentative, but such rocgistration may be¢ chenged as
hereinabove provided, All such payments shall be valid and effectual to satisfy and
discharge the liability upon such Bond to the extent of the sum or sums so paid.

The Trustee shall reguire the payment by the Registered Owner requesting
exchange or transfer of Bonds of any tex or other govenmental charge of the Trusteec s
Registrar which are required to be paid with respect to such exchange or transfer and
such charges shall be paid before such new Bond shall be delivered.

Section 2.9 Redemption Provisions. The Term Bonds of each Series of Bonds
shall be subject, to the extent provided in the Supplemental Indenture authorizing each
soch Series of Bonds, to redemption prior to maturity by cperation of Sinking Fund
Installments. The Bonds of each Series shall further be subject to redemption prior o
maturity at such times and wpon such terms as shall be fixed by such Supplemental
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®
Indenture. Except as otherwise provided in a Supplemental Indenture, if less than all
Bonds of a Series are 10 be redeemed, the particular maturities of such Bonds to be

® redeecmed and the Principal amounts of such maturities to be redeemed shall be salected
by the [ssuer. [f less than all of the Bonds of any maturity of a Series are to be redeemed,
the particular Bonds or portion of Bonds of such maturity to be redeemed shall be
selected by 1ot by the Trustee in such mammer es the Trustee in its discretion may deem
fair and appropriate.

[ ]

Section 2.10  Notice of Redemption.
(a) In the event any of the Bonds are to be redeemed, the Registrar
shall cause notice to be given as provided in this Section 2.10. Unless otherwise
® specified in the Supplemental Indenture authorizing the issuance of the applicable
Series of Bonds, notice of such redemption (x) shall be filed with the paying agent
designated for the Bonds being redeemed; and (y) shall be mailed by first class
mail, postage prepaid, to all Registered Owners of Bonds to be redeemed at their
addresses as they appear on the registration books of the Registrar and to each
related Security Instrument Issuer at least thirty (30) days but not more than sixty

a (60) days prior to the date fixed for redemption. Such notice shall state the

following information:

(i) the complete official name of the Bonds, including Series,
to be redeemed, the identification numbers of Bonds and the CUSIP
numbers, if any, of the Bonds being redeemed, provided that any such
notice may state that no representation is made as to the comrectness of
CUSIP numbers either as printed on such Bonds or as contained in the
notice of redemption;

e (1) any other deseriptive information needed to accurately
identify the Bonds being redeemed, including, but not limited to, the dated
date of, and interest rate on, such Bonds;

(it} in the case of partbial redemption of sny Bonds, the
rezpective Principal amounts fhereof to be redesmed and a statement to the

e effect that on or after the redemption date, upon surrender of such Bond, a
new Bond in Principal amount equoal to the unredecmed portion of such
Bond will be issued;

{iv)] the date of mailing of redemphion notices, the record date

® for such purpose and the redemption date;

(v} the redemption price;

{vi) that on the redemption dale the redemption price will

® become due and payable upon cach such Bond or portion thercof called

for redemption, and that interest thereon shall cease to accrue from and
after said date; and
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{vii} the place where such Bonds are to be sumendered for
payment of the redemption price, designating the name and address of the
L Paying Agent with the name of & contact person and telephone number.

()  In addition to the foregoing, further notice of any redemption of

Bonds hercunder shall be given by the Trustes, at least two (2) Business Days in

advance of the mailed notice to Registered Owners, by registered or certified mail

9 or overnight delivery service, to all registered securities depositories as

reazonably determined by the Trustee then in the business of holding substantial

amounts of obligations of types compnising the Bonds and to &t least two national

mformation services that disseminate notices of redemption of obligations such as

the Bonds, Such further notice shall contain the information required in clause (a)

® sbove. Failure to give all or any portion of such further notice shall not in any
manner defeat the effectiveness of a call for redemption.

{c}  Each notice of redemption may further state, in the case of
redemption at the option of the Issuer, that such redemption shall be conditioned
upon the receipt by the Trustee on or prior o the date fixed for such redemption

*® of monies sufficient to pay the Principal of and interest on such Bonds to be
redeemed and that if such monies shall not have heen 80 received said notice zhall
be of no force and effect and the Issuer shall not be required to redeem such
Bonds. In the event that such notice of redemption contains such a condition and
such monies are not so received, the redemption shall not be made and the Trustee
ghall within a reasonahle time thereafier give notice, one time, in the same manner
in which the notice of redemption was given, that sech monies were not so
received.

{d) Upon the payment of the redemption price of Bonds being
e redeemed, each check or other transfer of fimds issved for such purpose shall bear
the CUSIP number identifying, by issuc and maturity, the Bonds being redeemed

with the proceeds of such check or other transfer.

Any notice mailed shall be conclusively presumed to have been duly given,
whether or not the Owner of such Bonds recerves the notice. Receipt of such notice shall
L not be a condition precedent to such redemption, and failure so to receive any such notice
by any of such registered Owners or any defect therein shall not affect the validity of the
proceedings for the redemption of the Bonds.

Section 2.11  Partially Redeemed Bonds. Unless otherwise specified in the

& Supplemental Indenture authorizing the issuance of the applicable Series of Bonds, in
case any registered Bond shall be redeemed in part only, upon the presentation of such

Bond for such partial redemplion, the Issuer shall execute and the Trustee shall

suthenticate and shall deliver or cause to be delivered to or upon the written order of the

Registered Owner thereof, at the expense of the Issuer, a Bond or Bonds of the same

& Series, interest rate and maturity, in aggregate Principal amount equal to the unredeemed
portion of sech regisiered Bond. A portion of any Bond of a denomination of more than

minimum denomination of the Bonds specified in the Supplemental Indenture to be
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redeemed will be in the Principal amount of sech minimum denomination or an integral
multiple thereof and in selecting portions of such Bonds for redemption, the Trustee will
treat e¢ach such Bond as representing that number of Bonds of such minimum
denomination which is obtained by dividing the principal amount of such Bonds by such
minimum denomination.

Section 2.12 Cancellation. All Bonds which have been redeemed shall be
canceled and, to the extent pormitted by law, cremated or otherwise destroyed by the
Trustee and shall not be reissved; provided, however, that one or more new Bonds shall
be issued for the unredeemed portion of any Bond without charge to the Remistered
Owner thereof.

Section 2.13 Nonpresentation of Bonds. Unless otherwise provided by
Supplemental Indenture, in the event any Bond shall not be presented for payment when

the Principal thereof becomes due, either at maturity or otherwise, or at the date fixed for
redemption thereof, if funds sufficient to pay such Bond shall have been made available
to the Trustee, all liability of the Issuer to the Registered Owner thereof for the payment
of such Bond shall forthwith cease, terminate and be completely discharged, and
thereupon it shall be the duty of the Trustee to hold such fund or funds, without liability
to the Registered Owner of such Bond for interest thereon, for the benefit of the
Registered Owner of such Bond who shall thereafter be restricted exclusively to such
fund or funds for any claim of whatever nature on its part hereunder or on, or with respect
to, said Hond, If any Bond shall not be presented for payment within four years
following the date when such Bond becomes due, whether by maturity or otherwise, the
Trustee shall, to the extent permitted by law, repay to the Issuer the fonds therctofore
held by it for payment of such Bond, and such Bond shall, subject to the defense of any
applicable statute of himitation, thereafter be an unsecured obligatton of the Issuer, and
the Registered Owner thereof shall be entitled to look only to the [ssuer for payment, and
then only to the extent of the amount s0 repaid, and the [ssuer shall not be linhle for any
interest thereon and shall not be regarded as & trustes of such money, The provisions of
this Section are subject to the provisions of Title 67, Chapter 4A, Utah Code.

Section 2.14 |Initisl Bonds. The Initial Bonds were issued subject to the
provigions of the Onginal Indenture and the First Supplemental Indenture. Section 2.15
shall apply to all other Series of Bonds issued hercunder.

Section 2.15  Issuance of Additional Bonds. No additional indebtedness, bonds
or notes of the Issuer payable on a priority shead of the Bonds or the Security Instrument

Repayment Obligations herein authonized out of Pledged Revenues or eny portion thereof
shall be created or incurred. In addition, no Additional Bonds or other indebtedness of
the Issuer payable on a panty with the Bonds or the Security Instrument Repayment
Obligations out of Pledged Revenues shall be created or incurred, unless the following
requirements have been met:

{2} A certificate shall be delivered to the Trustee by an Authorized

Representative to the effect that Adjusted Sales and Use Taxes are at least 200%
of the maximum Aggregate Debt Service for any Bond Fund Year on all of the
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Bonds that will be Outstanding, including the Additional Bonds, upon the
issuance of such Additional Bords. In calculating Adjusted Sales and Use Taxes
pursuant to this Subsection 2.15(a), no Sales and Use Taxes with an expiration
date or sunset provision prior to the final maturity of such Additional Bonds
which are proposed 1o be issued will be incleded in such calculation.

i(t)  All Repeyment Obligations then due and owing shall have been
paid.

{c) All payments required by this Indenture to be made into the Bond
Fund must have been made in full, snd there most be on deposit in the Debt
Service Reserve Fund (taking into account any Reserve Instrument Coverage) the
full amount of the Debt Service Reserve Requirement, including the Debt Service
Reserve Requirement with respect to the Additional Bonds.

(d)  The proceeds of the Additional Bonds, less costs of issuance and
funding of reserves, must be used in conmection with (i) the refunding of Bonds
issped hereunder or any other borrowing of the Issuer or (i) the financing of
additions, improvements, extensions, replacements or repairs to the System,

(e)  No Event of Default is existing under this Indenture on the date of
authentication of such Additonal Bonds, unless (i) the Security Instrument
lasuers, Reserve Instrument Issuers and Owniers of all Outstanding Bonds (subject
to the consent authorized by Section 2.6(a)(i} herein) have each consented to the
issuance of such Additional Bonds despite the existence of an Event of Default or
(1} upon the issuance of such Additional Bonds and the application of the
proceeds thereof, all such Events of Default will be cured.

Section 216 Form of Bonds. For each Series of Bonds, the text of such Bonds
and the Trustee's Authentication Certificate shall be in substantially the forms thereof set
forth in the Supplemental Indentore authorizing the issuance of such Bonds, with such
omissions, msertions and variations not inconsistent with the terms hereof as may be
necessary, desicable, authorized and permitted hereby.

Section 2.17 : i TIIi s .
Indebtedness.  Except for me p]udnu nf Fla&ga:l Revenues to secure ;uymmt of Ih:
Bonds and Repayment Obligations hereunder, the Issuer covenants that the Pledged
Bevenues are and will be free and clear of any pledge, lien, charpe or encumbrance
thereon or with respect thereto, provided, however, that nothing contained herein shall
prevent the Issuer from issuing, if and to the extent permitted by law, indebtedness
having a lien on Pledged Revenues subordinated to thet of the Bonds and the Repayment
Obligations.
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ARTICLE 11

CREATION OF FUNDS AND ACCOUNTS

Section 3.1  Crestion_of Construction Fund. There is hereby created and
ordered established in the custody of the Trustee a special trust fund in the name of the
Issuer to be designated "Utsh Transit Authority Construction Fund.®" There is hereby
created and ordered established in the custody of the Trustee a separate account within
the Construction Fund for cach Project to be designated by the name of the applicable
Series or Project. The Construction Fund shall be governed by Section 5.1 hereof and
other applicable provisions of this Indenture,

Section 3.2  Creation of Revenue Fund. There is hereby created and ordered
established in the custody of the Issuer a special fund in the name of the Issuer to be
designated "Utah Transit Authority Revenne Fund" For accounting purposes, the
Revenue Fund and subaccounts therein may be redesignated by different account names
by the Issver from time to time. The Revenue Fund shall be govemed by Section 5.2
hereof and other applicable provisions of this Indenture.

Section 3.3  Creation of Bond Fund. There is hereby created and ordered
established in the custody of the Trustee a special trust fund in the name of the [ssuer o
he designated "Lrah Transit Authority Bond Fund." The Bond Fund shall be governed
by Section 5.3 hereof and other applicable provisions of this Indenture.

Section 1.4  Creation of Debt Service Reserve Fund. There is hereby created
and ordered established in the custody of the Trustee a special trust fund in the name of
the lssuer to be designated "Utah Transit Authority Debt Service Reserve Fund," Each
Supplemnental Indenture authorizing a Series of Bonds shall create in the custody of the
Trustee a separale accoun! for such Series of Bonds within the Debt Service Reserve
Fund to be designated by the name of the applicable Series of Bonds. The Debt Service
Reservie Fund shall be governed by Section 5.4 hereof and other applicable provisions of
this Indenture

Section 3.5  Creation of Reserve Instrumenl Fund. There is hereby created and
ordered established in the custody of the Trustee a special trust fund in the name of the
Issuer to be designated "Reserve Instrument Fund." If so provided in the related
Supplemental Indenture, there may be created and ordered established in the custody of
the Trustee a separate account within the Heserve Instrument Fund for each Seres of
Bonds jszued under thiz Indenture to be degignated by the name of the applicable Series
of Bonds, The Reserve Instrument Fund shall be govemned by Section 5.5 hereof and
other applicable provisions of this Indenture.

Section 3.6  Additional Fupds. The Issuer can by Supplemental Indenture
authorize the Trusiee to create such additional funds or secounts &s may be necessary o
accomplish the Trustee's responsibililies hereunder.
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ARTICLE IV
& AFPLICATION OF BOND PROCEEDS AND OTHER MONIES

Unless otherwize provided in a Supplemental Indenture, the proceeds, including
accrued interest and premium, if any, received from the sale of each Series of Bonds,
shall be applied by the Issuer simultaneously with the delivery of such Bonds by the

[ ] Trustee to the purchaser thereof, as follows:

(a)  The accrued interest, if any, shall be deposited in the Bond Fund;

(8)  The amount, if any, required to be deposited into the Debt Service
Reserve Fund to satisfy the Debt Service Reserve Requirement, less the Reserve
Instrument Coverage of all Reserve Instruments which are then in effect; and

() The balance of the monies remaining after making all the deposits
and payments provided for in Paragraphs (a) and (b), and after making provisions
for the puyment of costs of issuance (if so directed in the Supplemental Indenture)

® shall be peid into the appropriate sccount in the Construction Fund or as
otherwise specified in the Supplemental Indenture authorizing the issuance of the

Bonds {including use for refunding purposes).
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ARTICLE V

USE OF FUI'NDS

Section 5.1  LUse of Construction Fund.

{a) So long as an Event of Default shell not have occurred and be
continuing, monies deposited in the eppropriate account in the Construction Fund
shall be paid out by the Trustee in order to pay the Cost of a Project, in each case
within three Business Days {or within such longer period as is reasonably reguired
to liquidate investments in the Construction Fund if required to make such
payment) after the receipt by the Trustee of & writlen requisition in substantially
the form attached hereto as "Exhibit A", stating the following:

(1) that the Trustes shall disburse sums in the monner specified
by and at the direction of an Authorized Representative of the [ssuer to
the person or entity designated in such written requisition, and that the
amount set forth therein is justly due and owing and constitutes a Cost of a
Project based upon itemized claims substantiared in support thereof; and

(ii}  that the amount remaining in the applicable account in the
Constroction Fund after such disbursement is made, together with the
amount of unencumbered Pledged Revenues, If any, which the Issuer
reasonably estimates will be deposited in the applicable sccount in the
Construction Fund during the period of construction of a Project from the
investment of monies on deposit in the applicable account in the
Construction Fund, will, together with any other monies lawfully available
or reasonably expected to become available for payment of the Cost of a
Project and afler payment of the amount requested in aaid requisition, be
sufficient 10 pay the remaining Cost of 4 Project in accordance with the
plans and specifications therefor then in effect; it being understood that no
monies from the applicable account in the Construction Fund may be
expended unless, afier giving effect thereto, the funds remaining in the
applicable accoumt in the Construction Fund, together with such other
funds and income and lawfully available monies and monies reasonably
expected to become available, are expected to be sufficient to pay the
remaining Cost of the Project.

(b} Upon receipt of such requisition, the Trustee shall pay the
obligation set forth in such requisition out of monies in the applicable account in
the Construction Fund, In making such payments the Trustes may rely upon such
requisition.

fc)  An Authorized Representative of the Issver shall deliver to the
Trustee, within ™) days after the substantial completion of & Project, a certificate
stating:
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{1} that such Project has been substantially completed in
accordance with the plans and specifications therefor, as amended from
time to time, and stating the date of substantial completion for such
Project; and

{(ii)  that the Issuer is of the opinion that such Project has been
fully paid for and no claim or claims exist against the lssuer or against
such Project out of which a lien based on fumishing lzbor or material
exists or might ripen; provided, however, there may be excepted from the
foregoing statement any claim or claims out of which a lien exists or
might ripen in the event that the Issuer intends to contest such claim or
claims, in which event such claim or claims shall be described to the
Trustee.

(d) In the event the certificate filed with the Trustee pursusnt to
paragraph {c) above shali state that there is a claim or claims in controversy which
create or might ripen into a licn, there shall be filed with the Trustee a similar
certificate when and as such claim or claims shall have been fully peid or
otherwise discharged.

{e)  The Trustee and the Issuer shall keep and maintain adequate
records pertaining to each account within the Constroction Fund and all
disbursements therefrom.

(f) Upon completion of a Project and payment of all costs and
expenses incident thereto and the filing with the Trustee of documents required by
this Section 5.1, any balance remaining in the applicable account in the
Construction Fund relaling 1o such Project shall, at the written direction of the
Issuer delivered to the Trustee, (i) be applied to pay capitalizable costs for
projects refated to the System or any other lawful purpose, subject in cither case
to receipt of a Favorable Opinion, (ii) be deposited in the Bond Fund, to be
applied, as directed by the lssuer, (A) toward the redemption or purchase of the
Series of Bonds issued to finance such Project or (B) to the payment of principal
and interest next falling due on such Series of Bonds or (i) any combination of
the foregoing purposes.

(g) Upon the occurrence and continuance of an Event of Default
hereunder, amounts on deposit in the Construction Fund may be applied toward
the payment of Bonds issued hereunder.

Section 5.2 Use of Revenue Fund.

(1)  All Revenucs (except camings from the investment of amounts on
deposit in the funds and accounts established under the Indenture, which shall be
allocated as provided in Section 5.6) shall be deposited by the Issuer to the credit
of the Revenue Fund and the Issuer shall account for Sales and Use Taxes
separale and apart from zll other Revenues,
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() As a first lien and charge on the Seles and Use Taxes, the Issuer

shall transfer and deposit all available Sales and Use Taxes from the Revenue
Fund into the E:r]]‘:uw-j.ng Funds or make payments therefrom (as applicable) in the
following order of priority the amounts set forth below:

(i} {A) VUnless otherwise provided for and deseribed by
supplemental Indenture, on or befors the first Business Day of each month
(commencing for each new Series of Bonds with the first Business Day of
the month following the delivery date of such Series of Bonds), the [ssper
shall transfer and deposit into the Bond Fund an amount equal to one-sixth
of the interest payable on the Bonds {or, if the first Interest Payment Date
i5 less than six months away, the Issuer shall deposit into the Bond Fund
an amount sufficient to total the interest payable on the Bonds in egual
monthly installments) on the next sueceading Interest Payment Date snd if
Principal is pavable on the Bonds in the twelve months succeeding such
transfers, one-twelfth of Principal next payable on the Bonds (or, if the
first Principal payable on the Bonds i3 less than twelve months away, the
Issuer shall deposit into the Bond Fund an amount sufficient to todal the
Principal payable on the Bonds in equal monthly installments). In
addition, all deficiencies in required deposits to the Bond Fund shall also
be supplied. Said depesits shall be reduced, as appropriate, by (x) any
income derived from the investment of the Bond Fund, and (y) any other
deposits made to the Bond Fund pursuant to the Indenture; and (B) to the
extent required by the Supplemental Indenture, on any Security Instrument
Eepayment Obligations prompily on each such pavment date as the same
become due and payable, whether at maturity or by redemption.

(i) On an equal and parity lien basis {A) to the acoounts
maintained in the Reserve Instrument Fund, with respect to all Reserve
Instruments which are in effect and are expected to continue in effect,
such amount of the remaining Sales and Use Taxes, or a ratable portion
(taking into =2ccount the amount to be ftransferred pursuant to
Subparagraph (B) of this Paragraph (ii)) of the amount so remaining if less
than the amount necessary, that is required to be paid, incloding all
Reserve Instrument Repayment Obligations, on or before the next such
transfer or deposit of Sales and Use Taxes into the Reserve Instrument
Fund, to the Reserve Instrument Provider pursuant to any Reserve
Instrument Agreement, other than Reserve Instrument Costs, in order to
cause the Reserve Instrument Coverage to equal the Reserve Instrament
Limit, such that the Reserve Instrument Coverage shall equal the Reserve
Instrument Limit within one year from any draw dafe under the Reserve
Instrument; and (B) to the accounts maintained in Debt Service Reserve
Fund any amounts reguired hereby and by any Supplemental Indenture to
accumulate therein the applicable Debt Service Reserve Reguirement at
the times and in the amounts provided herein and in any Supplemental
Indenture, or & rateble portion (teking mic account the amount to be
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transferred pursuant to Sobparagraph {A) of this Parmagraph (ii)) of
remaining Sales and Use Taxes if less than the amount necessary.

(1ii) To provide for the payment of Financing Expenses when
and as the same become due.

(e}  Asasecond charpe and lien on the Sales and Use Texes, the Issuer
shall allocate or transfer and deposit to the appropriste fund any debt service
payments, reserve fund payments, debt reserve mstrument costs and similar
payments which may be required pursuant to any obligations pavable from
Revenues on a basis subordinate to the lien of this Indenture.

{d) The Operation and Maintenance Expenses shall be paid by the
Issuer from time to time as they become due and payable (i) at any time from the
Revenues other than Sales and Use Taxes and (ii) from the Revenues constituting
Sales and Use Taxes, but only after the charges on Sales and Use Taxes
referenced in paragraphs (b) and (¢} of this Section 5.2 have been met. Prior to
the commencement of each Fiscal Year, the Issuer shall establish and present to
its governing board for approval tﬁmllmdget including amounts for Operation
end Maintenance Expenses for the ensuing Fiscal Year. Operation and
Maintenance Expenses in any Fiscal Year shall not exceed the amount budgeted
for such items in the [ssuer's final budget (as the same may be amended from time
to time) for such Fiscal Year. The limitations of the preceding sentence shall not
be construed to prevent the Issuer from amending any budget or from making
expenditures in excess of budgeted amounts in the event of any emergency or
similar circumstances.

(e} As necessary, after payment of unpeid Operation and Maintenance
Expenses then due, the [sswer shall transfer and deposit with the Trustee from
armounts on deposit in the Revenue Fund 1o the extent of Revenues available in
the Revenue Fund, into the Funds or for the purposes and in the order of priority
the amounts as set forth in paragraph (b) and (¢) above.

() Subject to making the foregoing deposits, the Issuer may use any
moneys on deposit in the Revenoe Fund for:

(1) redemption of Bonds for cancellation prior to maturity by
depositing the same into the Bond Fund;

(ii)  refinancing, refunding, or advance refunding of any Bonds;

(iif}  to apply to, or to accumulate a reserve for the purpose of
applying toward the costs of acquiring, constructing, equipping or
furnishing additional faclities to the System or improving, replacing,
restoring, equipping or furnishing any existing facilities;
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{iv) payment of indebtedness having a lien on the Pledged
Revenues subordinate to that of the Bonds and the Repayment
Obligations; or

(v}  application for any other lawful purposes as determined by
the Issuer,

Section 5.3 Use of Bond Fund.
(a)  The Trustes shali make deposits, as and when received, as follows:

(1) the amounts provided for by Paragraph (a) of Article [V
bereof shall be deposited into the Bond Fund;

(i)  all monies payable by the Issuer as specified in Section
5.2{b)}i) and Section 5.2(e) hereof shall be deposited into the Bond Fund.
Any payments made by & Security Instrument Issuer with respect to a
Series of Bonds shall be deposited into the Bond Fund and vsed solely to
pay the related Series of Bonds, subject to the provisions of the
Supplemenial Indenture authorizing the issuance of such Series of Bonds,

{ili} any amount in the Construction Fund shall be transferred to
the Bond Fund fo the extent required by Section 5.1{f) hereof ppon
completion of a Project;

(iv)  all monies required to be transferred to the Bond Fund from
the Debt Service Reserve Fund or from a Reserve Instrument or
Instruments then in effect shall be deposited into the Bond Fund es
provided in Section 5.4 hereof: and

{¥)  all other monies received by the Trustee hereunder when
sccompanied by directions from the person depositing such monies that
such monies are to be paid inte the Bond Fund, shall be deposited into the
Bond Fund.

(h)  Except as provided in Section 7.4 hercof, as provided in this
Section and as otherwise provided by Supplemental Indenture, monies in the
Bond Fund shall be expended sclely for the following purposes and in the
following order of priority:

{1 on or before each Interest Payment Date for each Series of

Bonds, the amount required for the interest payable on such date;

(i) on or before esch Principal Installmemt due date, the
amount requiréd for the Prancipal Installment payable on such due date;
and
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{tii) on or before cach redemption date for each BSeries of
Bonds, the amount required for the payment of redemption price of and
accrued interest on such Bonds then o be redeemed.

Such amounts shall be applied by the Paying Agents to pay Principal Installments
and recdemption price of, and interest on the related Series of Bonds.

The Trustee shall pay out of the Bond Fund to the Security [nstrument lssuer, if
any, that has izssued a Security Instrument with respect to such Series of Bonds an amoont
equal to any Security Instrument Repaymenl Obligation then due and payable to such
Security Instrument [ssuer. Except as otherwise specified in a related Supplemental
Indenture all such Security [nstrument Repayment Obligations shall be paid on a parity
with the paymenis to be made with respect to prncipal and interest em the Bonds;
provided that amounts paid under a Secunty Instrument shall be applied only to pay the
related Series of Bonds. If payment is so made on Pledged Bonds held for the benefit of
the Security Instrument Issuer, & corresponding payment on the Security Instrument
Repayment Obligation shall be deemed to have becn made (without requiring an
additronal payment by the Issuer) and the Trustee shall keep its records accordingly.

The Isseer hereby authorizes and directs the Trustee to withdraw sufficient funds
from the Bond Fund to pay principal of and interest on the Bonds and on Security
Instrument Repayment Obligations as the same become due and payvable and to make
snid funds so withdrawn availeble to the Trustee and any payving agent for the purpose of
paving sgid principal and interest.

(¢} Except ss otherwise provided in a Supplemental Indenture
suthorizing a Senes of Bonds, amounts accumulated in the Bond Fund with
respect 10 any Sinking Fund Installment {together with smounts accumulated
therein with respect to interest on the Bonds for which such Sinking Fumd
Installment was established) shall, if so directed by the Issuer in & written request
not less than 30 days before the due date of such Sinking Fund Instaliment, be
applied by the Trustee to (1) the purchase of Bonds of the Series and maturity for
wiich such Sinking Fund [nstallment was established, (2) the redemption at the
applicable sinking fund redemption price of such Bonds, if then redesmable by
their terms, or (3) any combination of (1) and (2). All purchases of any Bonds
pursuant to this subsection (c) shall be made at prices not exceeding the
opplicable sinking fund redemption price of such Bonds plus accrued interest, and
such purchases shall be made in such manner as the [ssuer shall direct the Trustee,
The applicable sinking fund Redemption Price (or Principal amount of maturing
Bonds) of any Bonds 20 purchased or redeemed shall be deemed to constitute part
of the Bond Fund until such Sinking Fund Installment date for the purpose of
calculating the amount of such Fund. As soon as practicable after the 60th day
preceding the due dale of any such Sinking Fund Installment, the Trustee shall
proceed to call for redemption on such due date, by giving notice as required by
the Indenture, Bonds of the Series and maturity for which such Simking Fund
Installment was established (except in the case of Bonds maturing on a Sinking
Fund Installment date) in such amount as shall be necessary to complete the
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retirement of the unsatisfied balance of such Sinking Fund Instaliment. The
Trustee shall pay out of the Bond Fund to the sppropriate Paying Agents, on or
before such redemption date {or maturity date), the smount required for the
redemption of the Bonds so called for redemption (or for the pavment of such
Bonds then maturing), and such amount shall be applied by such Paying Agents to
such redemption (or payment). All expenses in connection with the purchase or
redemption of Bonds shall be paid by the Issuer as Operation and Maintenance
Expenses. Upon any redemption (otherwise than pursuant to Sinking Fund
Instalimenis) of Bonds for which Sinking Fund Installments have been
established, or any purchase in lieu thereof, there shall be credited by the Trustee
toward the Sinking Fund Installment requirement thereafter to become due with
respect thereto, the amount of the Bonds 50 redeemed or purchased in licu thereof,
to the respective sinking fund redemption dates as directed by the Issuer.

(d)  After payment in full of the Principal of and interest on &ll Bonds
issued hereunder (or after provision has been made for the payment thercof as
provided herein so that such Bonds are no longer Outstanding), all agreements
relating to all owtstanding Security Inmstrument Repayment Obligatons and
Reserve Instrument Repayment Obligations, in accordance with their respective
terms, the fees, charges and expenses of the Trustee and any paying agent, any
other amounts required to be paid hereunder or under eny Supplemental Indenture
and vnder any Security Instrument Agroement and any Reserve [nstrument
Agreement, all amounts remaining in the Bond Fund shall be paid to the Issuer.

Section 5.4 Lse of Debt Service Reserve Fund. Except as required io make up
any deficiencies in the Bond Fund as provided in this Section and subject to the
immediately following sentence, moniss in the Debt Service Reserve Fund shall at atl
times be maintained in an amount not less than the applicable Debt Service Reserve
Requirement. In calculating the amount on deposit in each account in the Debt Service
Reserve Fund, the amount, if any, of the related Reserve Instrument Coverage will be
treated &s an amount on deposit in such account in the Debt Service Reserve Fend, Each
Supplemental Indenture authorizing the issuance of a Series of Bonds shall specify the
Debt Service Reserve Requirement applicable to such Senes, sufficient to cause the Debt
Service Reserve Fund to cqual the Debt Service Reserve Requirement, which amount
shal] be deposited immediately upon the issuance and delivery of such Series from (a)
proceeds from the sale thereof or from any other legally available source, or {b) by a
Reserve Instrument or Instroments, or (c) any combination thereof. [If amounts on
deposit in the Debt Service Reserve Fund shall, at any time, be less than the Debt Service
Reserve Requirement, all Security [nstrument lssuers shall be notified immediately of
such deficiency, and such deficiency shall be made up at the time and in the manner
indicated in Section 5.8 hereof.

In the event funds on deposit in the Debt Service Reserve Fund are needed to
make up any deficiencies in the Bond Fund as aforementioned, and there is insufficient
cash available in the Debt Service Reserve Fund to make up such deficiency and Reserve
Instruments are in effect, the Trustee shall immediately make a demand for payment on
such Reserve Instruments, to the maximum exteni authorized by such Reserve
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Instruments, in the amount necessary to meke up such deficiency, and immediately
deposit such payment upon receipt thereof into the Bend Fund for application to such
@ deficiencies,

In the event a Reserve Instrument is terminated in accordance with its terms, the

Issuer shall be required either (i) to fond the Debt Service Reserve Requirement at the

time of termination of the Reserve Instrument or (ii} to provide a substitute Reserve

L Instrument which provides the same Reserve Instrument Coverape and which is provided
by a Reserve Instrument Provider that is acceptable to the Trustee,

Funds at any time on deposit in the accounts maintained in the Debt Service
Reserve Fund in excess of the amount required to be maintained therein (laking into
® account the amount of related Reserve Instroment Coverage) may at any time be
transferred to the Bond Fund at the direction of the Issuer or, in connection with the
replacement of amounts on deposit therein with a Reserve Instrument, utilized by the
[ssuer for any other lawful purpose, with & Favorable Opinion, purssant to the terms of
The Stpplemental Indenture or resolution of the Issuer suthorizing such Reserve
Instrument.

In the event that amounts on deposit in the related subaccount of the Debt Service
Reserve Fund are insufficient to make up any deficiency in the Bond Fund with respect to
a refated Series of Bonds, amount on depogit in any other subaccount of the Debt Service
Reserve Fund may be used for such purpose and the Debt Service Reserve Fund shall
secure |1 Bonds issued hereunder on a parity lien basis,

Section 5.5  Reserve Instrument Fund. There shall be paid into the Reserve
Instrument Fund the amounts required hereby and by a Supplemental Indenture to be s0
paid. The amounts in the Reserve [nstrument Fund shall, from time to time, be applied
8 by the Trustee on behalf of the lssuer to pay the Reserve lnstrument Repayment
Obligations which are due and payable to any Reserve Instument Provider under any
applicable Reserve Instrument Agresment.

Scction 5.6  Investment of Funds. Any monies in the Bond Fund, the Reserve

Instrument Fund, the Construction Fund, the Debt Service Reserve Fund or any other

. funds or accounts created by Section 3.7 may, at the discretion and authorization of an
Authorized Representative of the lssver, be invested in Permitted [nvestments. Such

investmeénts shall be held by the Trustee, and when the Trustce determines it necessary to

use the monies in the Funds for the purposes for which the Funds were created, it shall, at

the discretion of an Authorized Representative of the Issuer (provided that such discretion

° shall not be construed 1o delay the Trustee from liquidating investments in the Bond Fund
and the Debt Service Reserve Fund to make payments on the Bonds), liquidate at

prevailing market prices as much of the investments &s may be necessary and apply the

proceeds to such purposes.  All income derived from the investment of the Construction

Fund, the Bond Fund, the Reserve Instrument Fund and the Debt Service Reserve Fund

L ] shall be maintained in said respective Funds and disbursed along with the other monies
on deposit therein as herein provided. Any monies in the Revenue Fund may, at the

discretion and authorization of an Awnthorized Representative of the Issuer, be invested in
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investments permitted by the Utah State Money Management Act, as it may be amended
from time to time,

Section 5.7 Trust Funds. All monies and securities received by the Trustes
under the provisions of this Indenture shall be trust funds under the terms hereof and shall
not be suhject to lien or attachment of any creditor of the State or any political
subdivision, body, agency, or instrumentality thereof or of the [ssuer and shall not be
subject o appropriation by any legislative body or otherwise. Such monies and securitics
shall be held in trust and applied in accordance with the provisions hereof. Except for
monies held to satisfy (i) the obligations, if any, of the Issuer under the Code with respect
to arbitrage rebate and (i) principal or redemption price of, and interest on, any Bonds
previcusly matured or called for redemption or deemed paid in accordance with Article X
of this Indesiture (1o be held for the benefit of the holders of such Bonds only), unless and
until disbursed pursuant to the terms hereof, all such monies and secorities (and the
income therefrom) shali be held by the Trustee as security for payment of the principal,
premium, if any, and interest on the Bonds, for payment of Security Instrument
Repayment Obligations and Reserve Instrument Repavment Obligations and the fees and
expenses of the Trustee payable hereunder.

Section 5.8 Method of Valoation and Frequency of Valuation. In computing
the amount in any fund or account, Permitted Investments shall be valued at the market
price thereof. With respect to all funds and accounts except the Debt Service Reserve
Fund, valuation shall occur at least annually, Amounts in each account of the Debt
Service Reserve Fund shall be valued at least semiannually gnd marked-to-market at least
annually, except in the event of & withdrawal from any of such accounts in the Debt
Service Reserve Fund (other than a withdrawal of amounts above the required level),
whereupon amounts in such sccount shall be valued immediately afier such withdrawal
and monthly thereafter until amounts in such account in the Debt Service Reserve Fund
are gt the required level. If amounts on deposit in the Debt Service Reserve Fund shall, at
any time, be less than the applicable Debt Service Reserve Requirement, any Security
Instrument Issuer of the related Series of Bonds, if any, shall be notified immediately of
such deficiency, and {except with respect to the termination of a Reserve Instrument)
such deficiency shall be made up as provided in Section 5.2(h) over a peried of not more
than twelve months.

Section 5.9 Purchase of Bonds. The Issuer may purchase Bonds of any Series
from any available funds at public or private sale, as and when and at such prices as the
Issuer may in its discretion determine, subject fo applicable law and so0 long as such
purchase is not made with funds drawn on a Security Instrument without the prior writien
consent of such Security Instrument [ssuer. All Bands so purchased shall at such times as
shall be selected by the Issuer be delivered to and cancelled by the Trustee or any
Registrar and (except with respect to a Commercial Paper Program) no Bonds of such
Sertes shall be issued in place thereof. In the case of the purchase of Bonds of a Series
amel meturity for which Sinking Fund Installments shall have been estsblished, the Issuer
shall, by a written request delivered to the Trustee, elect the manner in which the
Principal amoumt of such Bonds shall be credited toward Sinking Fund [nstallments,
consistent with the procedures of Section 5.3(c) hercof.
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ARTICLE V1
GENERAL COVENANTS

Section 6.1  General Covenants. The Issuer hereby covenants and agrees with
each and every Registered Owner of the Bonds issued hercunder, Secunity [nstrument
Issuer and Reserve Instrament Provider as follows:

{2)  The Issuer covenants to comply with the applicable provisions of
the Utah Transit District Act, Title 17A, Chapter 2, Part 10, Utah Code including
in particular Section 17A-2- 1018, Utah Code,

() Each Registered Owner, Reserve [nstrument Provider, and
Security Instrument lssuer shall have a right, in addition to all other rights
afforded it by the laws of the State, to spply to and obtain from any court of
competent jurisdiction such decree or order as may be necessary 1o require the
Issuer to use its best efforts to charge or collect reasonable rates for services
supplied by the System sufficient to meet all requirements hereof and of any
applicable Reserve Instrument Agreement or Security [nstrument Agreement.

ic) 5o long s any Bonds, Seconty Instrument Repayment Obligations
or Reserve Instrument Repayment Obligations are Outstanding, proper books of
record and account will be kept by the Tssuer separate and apart from all other
records and accounts, showing complete and correct entries of all transactions
relating to the Systemy and the funds or accounis confirmed or established
hereunder. Esch Registered Owner, Reserve [nstrument Provider, Security
Instrument Issuer, or eny duly authorized agent or agents thereof, shall have the
right at all reasonable times to inspect all records, sccounts and data relating
thereto and to inspect the System. Except as otherwise provided herein, the Issuer
further agrees that it will within one hundred eighty (180) days following the
close of each Fiscal Year cause an andit of such books and accounts to be made
by an independent firm of certified public accountants, showing the receipts and
disbursements for account of the System and such funds and accounts, and that
such audit will be svailable for inspection by each Registersd Owner, Reserve
Instrument Provider and Security Instrument Issuer.

All expenses incurred in compiling the information required by this Section shall
b regarded and paid as an Operation and Maintenance Expense.

Section 6.2  Lien of Bopds; Equality of Licns. The Bonds end any Security
Instroment Repayment Obligations constitute an imrevocable first lien upon the Pledped
Revenues. The lssper covenants that the Bonds and any Security [nstrument Repayment
Obligations are equitably and ratably secured by & first lien on the Pledged Revenues
{except that the portion of Pledged Revenues representing principal or redemption price
of, and interest on, any Bonds previously matured or called for redemption or deemed
paid in accordance with Article X of this Indenture shall be held for the benefit of the
holders of such Bonds only) and shall not be entitled to any priority one over the other in
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the application of the Pledged Revenues regardless of the time or times of the issuance or
delivery of the Bonds or Security Instrament, it being the intention of the [ssuer that there
shall be no priority among the Bonds or the Security Instrument Repayment Obligations
regardless of the fact that they may be actually issved and/or delivered at different times.

Any assignment or pledge from the Issuer to a Reserve Instrument Provider of (i)
proceeds of the issuance and sale of Bonds, (ii) Pledged Revenues, or {iii) funds and
mocounts established or confirmed hereby, including investments, if any, thercof, is and
shell be subordinate to the assignment and pledge effected hereby to the Registered
Owners of the Bonds and to the Security Instrument lssuers.

Section .3  Payment of Principal, Premium and Interest. The [ssaer covenants
that it will punctually pay or cause to be paid the Principal of, premium, if any, and
interest on every Bond issued hereunder, any Security Instrument Repayment Obligations
and any Reserve Instrument Repayment Obligations, in strict conformity with the terms
of the Bonds, this Indenture, any Security Instrument Agreement and any Reserve
Instrument Agreement, according to the true intent and mezning hereof and thereof. The
Principal of and imerest on the Bonds, any Security Instrument Repayment Obligations
and any Reserve Instrument Repayment Obligations are payable solely from the Pledged
Revenues {except to the extent paid out of monies attributable to Bond proceeds or other
funds created hercunder or the income from the temporary mvestment thereof), which
Pledged Revenues are herchy specifically pledged and assigned to the payment thereof in
the manner and to the extent herein specified, and nething in the Bonds, this Indenture
any Security Instrument Agreement or any Reserve Instrument Agreement should be
considered as pledging any other funds or assets of the Issuer for the payment thereof.

Section 6.4  Performance of Covenants; Issuer. The Issuer covenants that at all

times it will faithfully perform any and all covenants, undertakings, stipulations and
]:rn:n"]m.nm contained herein, and in any and every Bond, Security Instrument A greement
and Reserve Instrument Agreement. The Issuer represents that it is duly authorized to
issue the Bonds authorized hereby and to execute this Indenture, that all actions on its
part for the issuance of the Bonds and the execution and delivery of this Indenture have
been duly and effectively teken, and that the Bonds in the hands of the Registered
Owners thereof are and will be valid and enforceable obligations of the Issuer according

to the import thereof.

Section 6.5  List of Bondhalders. The Registrar will keep on file at its principal
office a list of the names and addresses of the Registered Owners of all Bonds which are
from time to time registered on the mgimﬂunhnukslnuwharmﬂfﬂmemas
Regiswrar for the Bonds. At reasonable times and under reasonable regulations
established by the Trustee, said list may be inspected and copied by the Ismu'urhy the
Registered Owners {or 8 designated representative thereof) of 10% or more in principal
amount of Bonds then Outstanding, such owpership and the authority of any such
designated representative 1o be evidenced to the reasonable satisfaction of the Trustee,
The Registrar shall maintain a list of the pames and addresses of the Owners of all Bonds
and upon any transfer shall add the name and address of the new Bondowner and
eliminate the name and address of the transferor Bondowner. Such lists, together with all
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other records of ownership, registration, transfer, and exchange of the Bonds and of
persons 1o whom payment with respect to such obligations is made, are "privale” or
"confidential® as defined in Title 63, Chapter 2, U'[al; Code, or any successor provision of
law.

Section 6.6  Expeditious Construction. The [ssuer shall use its best efforts to
complete the acquisition and construction of cach Project with all practical dispatch and
will cause all construction to be effected in a sound and economical manner.

Section 6.7  Management of System.

(a) The Issuer, in order to assure the efficient management and
operation of its System, will employ competent and experienced management,
and will use its best efforts to see that its System is properly operated and
maintained in good condition and an efficient manmner.

{(t)  The lssuer will at all times cause the System to be maintained,
preserved and kept in good repair, wotking order and condition so that the
operating efficiency thereof will be of a high character. The Issuer will canse all
necessary and proper repairs and replacements to be made so that the business
carried on in connection with the Systern may be properly and adventegeously
conducted at all times in & manner consistent with prudent management, and that
the rights and security of the Owners of the Bonds, Security Instrument [ssuers
and Reserve Instrument Issuers may be fully protected and preserved.

Section 6.8  Payment From Other Available Funds. Notwithstanding any other
provigsions hereof, nothing hercin. shall be construed to prevent the Issuer from (i)
depositing any funds available to the lssper for such purpose in any account in the Bond
Fund for the payment of Principal of, premium, if any, and interest on any Bonds and the
Security Instrument Hepayment Ghllgahuns or for the amounts paysble under any
applicable Security Instrument Agreement issued under provisions hereof or for the
redemption of any such Bonds, or (i) depositing any funds ava:lable to the Izsuer in the
Rescrve Instrument Fund for the payment of any amounts payable under any applicable
Reserve Instrument Agreement.

Scction 6.9 Peyment of Texes. The Issuer covenants that all taxes and
assessments or other municipal or govenmenta! charges lawfully levied or assessed upon
its System or upon any part thereof or upon any incomne therefrom will be paid when the
same shall become due, that no lien or charge upen its System or any part thereof or upon
any Revenues thereof, except for the lien and charge thereon crested hereunder and
securing the Bonds and the Security Instrumeni Repayment Obligations, will be created
or permitted to be created renking equally with or prior to the Bonds and the Sccurity
Instrument Repayment Obligations and that all lawful claims and demands for labor,
materials, supplies or other objects which, if unpaid, might by law become a lien upon its
System or any part thereof will be paid or discharged, or adeguate provision will be made
for the payment or discharpe of such claims and demands within 60 days after the same
shall acerue; provided, however, that nothing in this Section contzined shall require any
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such lien or charge to be paid or discharped or provigion made therefor so long as the
validity of such lien or charpe shall be contested in good faith and by appropriate legal
proceedings,

Section 6.10 [nsurance. The Issuer, in its operation of the System, will self-
insure or carry insurance, including, but not limited to, workers' compensation insurance
and public liability insurance, in such amounts and against such msks as are usually
insurable in connection with similar transit systems and as are usually carried by other
transit districts or authorities by others operating transit systems of a similar type. The
cost of such insurance shall be considered an Operation and Maintenance Expense of the
System. In the event of loss or damage, insurance proceeds shall be used first for the
purpose of restoring or replacing (i necessary for the proper and efficient operation of
the System) the property lost or damaged. Any remainder shall be paid into the Bond
Funad.

Section .11  Instruments of Further Assurance The Issuer and the Trustee
mutually covenant that they will, from time to time, cach upon the written request of the
other, or upon the request of a Security Instrument lssuer or a Reserve Instrument
Provider, execute and deliver such further instruments and take or cause to be taken such
further actions as may be reasonable and as may be required by the other to carry out the
purposes hereof, provided, however, that no such instruments or action shall involve any
personal liability of the Trustee or members of the governing body of the Izsuer or any
official thereof.

Section 6.12 Power to Own the Sysie . : :
Provision for Sale or Lease and Leaschack Trmmuunrn Thelssua'hls mﬂwﬂlhﬁvem

long as any Bonds are Outstanding or Repayment Obligations are Outstanding, good,
right and lawful power to own the System and to fix and collect rates, fares, fees and

other charges in connection with the System. No revenue-producing facility or service of
the System shall be leased, fumnished or supplied free, but shall alweys be leased,
furnished or supplied so as to produce Revenues, provided that the Issuer reserves the
right to lease, furnish or supply free any such facility or service to the extent that such
action docs not materially adversely affect the Issuer's ability to perform its obligations
under this Indenture. In addition, the Issuer may dispose of any agsets of the System
which are no longer needed for the efficient operations thereof or which have been
replaced by other System assets.

To the extent permitted by applicable law, the [ssuer shall be entitled to
sell or lease all or any portion of the System so long as the 1ssuer delivers to the Trustee
{i) a Favorabie Opinion and {i1) a written certificate to the effect that such portion of the
System will conlinue to be used, controlled and possessed by the Issuer for the benefit of
the Systern.

Section 6.13  Maintenance of Revenues. The Issuer will at all times comply in
all material respects with all terms, covenants and provisions, express and implied, of all
contracts and agreements entered into by it for System use and services and all other
coniracts or agreements affecting or involving the System or business of the Issuer with
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respect thereto, The Issuer shall prompily collect all charges due for the Bystem use and
gervice supplied by it as the same become doe, and shall at all times maintain and
promptly and vigorously enforce its rights against any person who does not pay such
charges when due. The Issuer shall establish policics, rules and fees, charges and rentals
as shall be necessary to (i) assure maximum use and occupancy of the System and the
services thereof and (ii) vield sufficient Revenues tn meet the obligations of the Issoer
hereunder in accordance with Section 6.1{a) hereof.

Section 6.14 Debt Limitation. Notwithstanding anything in this Indenture (o the
contrary, the Issuer shall not issue any bonds or other evidences of indebtedness which
exceed in the agpregate 3% of the fair marked value of all real and personal properly
within the boundaries of the lssuer. Within the meaning of this Section, "indebtedness"
includes all forms of debt which the Issuer is authorized to incur. Bonds issued that are
payable solely from revenues derived from the operation of all or pant of the System may
not be included as "indebtedness" of the Issuer for the purpose of said compatation.

Section 6.15 Use of Certain Grants The Issuer hereby covenants that any
federal or State capital or operating grant monics received by the [ssuer which are
profubited by the provisions of this Indenture from being included s Revenues, shall be
used for the purposes for which such grants were given, including payment of Operation
and Maintenance Expenses.

Section 6.16 Continustion of Sales Tax Revenmes. The Issoer shall take all
rmnymhle and legally permissible actions which it determines are necessary to assure the
continued receipt by the Issuer for use as provided herein of the Sales and Use Taxes and
shall oppose any effort to eliminate or divert the same.
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ARTICLE VII
EVENTS OF DEFAULT; REMEDIES

Section 7.1 Events of Default. Each of the following events is hereby declared

an "Event of Default":

(a) if payment of any installment of interest on any of the Bonds shall
not be made by or on behalf of the Issuer (other than pursuant to 8 Security
Instrument Agreement) when the same shall become due and payable; or

(b}  if payment of the prncipal of or the redemption premium, if any,
on any of the Bonds shall not be made by or on behalf of the Izsuer (other than
pursuant to a Security Instrument Agreement) when the same shall become dus
and payable, either al maturity or by proceedings for redemption in advance of
maturity or through failure to folfill sy payment to any fund hereunder or
otherwise; or

(e}  if paymem of the purchase price for a Put Bond zhall not be made
by or on behalf of the Issuer when the same shall become due and payable; or

(d) if an order or decree shall be eniered, with the consent or
acquiescence of the Issuer, appointing a receiver or custodian for any of the
Revenues, or approving a petion filed against the Issuer seeking reorganization
of the Issuer under the federal bankruptcy laws or any other similar law or statute
of the United States of America or any siate thersof, or if any such order or
decree, having been entered withouot the consent or scquiescence of the lssuer,
shall not be vacated or discharged or stayed on appeal within 60 days after the
entry thereol: or

{e) if any proceeding shall be instituted, with the consent or
acquiescence of the Issuer, for the purpose of effecting a composition between the
Issuer and its creditors or for the purpose of adjusting the claims of such creditors
pursuant to any federal or state stamute now or hereafier enacted, if the claims of
such creditors are or may be under any circemsiances payable from Revenues; or

(f) if (i) the Issuer is adjudged insolvent by & court of competent
jurisdiction, or (ii) an order, judgment or decree be entered by any court of
competent jurisdiction appointing, without the consent of the Issuer, a receiver,
trustee or custodian of the lssuer or of the whole or any part of their property and
any of the aforesaid adjudications, orders, judgments or decrees shall not be
vacated or set aside or stayed within 60 days from the date of eniry thereof] or

(el if the lssuer shall file a petition or answer seeking reorganization,
relief or any arrangement under the federal bankruptcy laws or any other
appliceble law or statute of the United States of America or any state thereof or
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(hy  if, under the provisions of any other law for the relief or aid of
debtors, any court of competent jurisdiction shall assume custody or control of the
Issuer or of the whole or any substantial part of the property of the lssuer, and
such custody or control shall not be terminated within 60 days from the date of
assamption of such custody or control; or

(i) if the Tssuer shall default in the due and punctual performance of
any other of the covenants, conditions, agreements and provisions contained in
the Bonds or herein or any Supplemental Indenture hereof on the part of the Issuer
to be performed, other than as set forth above in this Section, and such default
shall comtinue for 60 days {(or such longer period as may be approved by the
Trustée if in its opimion remedial actions are being diligently pursued by the
Issuer) after written notice specifying such Event of Default and requining the
sgme to be remedied shall have been given to the Issuer by the Trustee, which
may give such notice in its diseretion and shall give such notice at the written
request of the Registered Owners of not less than 25% in aggregate principal
amonnt of the Bonds then Crutstanding hereunder;

provided that any failure by the lssuer to make payment as described in subparagraph (a)
or {b) of thiz Section zhall not constitute an Event of Defuult with respect to any Bond if
the Supplemental Indenture authorizing the issuance of such Bond provides that due and
punciual payment by a Security Instrument Issuer or 4 Reserve Instrament Issuer shall
not give rise to an Event of Default and such payment is, in fact, duly and punciually
made; and provided, further that the provisions of Section 7.1(i) hereof are subject to the
following limitations: if by reason of acts of God; strikes, lockouts or other similar
disturbances; acts of public enemies; orders of any kind of the government of the United
States or the State or any department, agency, political subdivision, court or official of
the Stale which asserts jurisdiction over the lssuer; orders of any kind of civil or military
anthority; insurrections; riots; cpidemics; landslides; lightning; earthquakes; volcanoes;
fires, hurricanes; tomadoes; storms: floods; washouts; droughts; arrests; restraint of
government and people; civil disturbances; explosions; or any cause or event nof
reasonably within the control of the Issuer, the Issuer is unable in whole or part to carry
out any one or more of its respective agreements or obligations contained herein (other
than as described in (a) through (h) above) such defanlt shall not constitute an "Event of
Default" hereunder so long as such cause or event continoes.

The Trustee shail give notice to any Sccunity Instrument lssuer and Reserve
Instrument [ssuer of any Event of Default known to the Trusiee within five Business
Days after it has knowledge thereof,

Section 7.2  Rcmedies; Rights of Registered Owners. Upon the occurrence of
an Event of Defanlt, the Trustee may pursuc any availeble remedy by suit &t law or in
equity to enforce the payment of the principal of, premium, i any, and interest on the
Bonds then Outstanding or to enforce any obligations of the Issuer hereunder.

If an Event of Default shall have occurred, and if requested so w do by (1)
Registered Owners of nol less than 25% in apgregate Principal amount of the Bonds then
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Outstanding, (i1) Security Instrument [ssuers at that time providing Security Instruments
which ar¢ in full force and effect and not in default on any payment obligation and which
secure not less than 25% in aggregate Principal amount of Bonds at the dme Outstanding,
or {iii}) any combination of Bondowners and Security Instrument lssuers deseribed in (i)
and (1) ebove representing not less than 25% in aggregate Principal amount of Bonds at
the time Outstanding, and indemnified as provided in Section 8.1 hereof, the Trustee shall
be obligated to exercise such one or more of the rights and powers conferred by this
Section as the Trustee, being advised by counsel, shall deem most expedient in the
interest of the Registered Owners and the Security Instrument [ssuers.

No remedy by the terms hereof conferred upon or reserved to the Trustee (or to
the Registered Owners or to the Security Instrument Issuers) is intended to be exclusive
of any other remedy, but each and every such remedy shall be cumulative and shall be in
addition to any other remedy given to the Trustee, the Registered Owners or the Security
Instrument Issuers or now or hereafler existing at law or in equity or by statute,

Mo delay or omission (o exercise any right or power accruing upon any Event of
Detault shall impair any such right or power or shall be construed to be a waiver of any
Event of Defiult or acquiescence therein; and every such right and power may be
exercised from time to time and as ofien as may be deemed expedient.

No waiver of any Event of Default hereunder, whether by the Trustee, the
Registered Owners or the Security Instrumment Issuers, shall extend to or shall affect any
subsequent Event of Default or shall impair any rights or remedies consequent thereon.

Section 7.3 i R ATHETS 3 PT,
Direct Proceedings. An}lﬂung herein to ﬂ'u: i:mtnlr_'.r nntmﬂ'lstmdmg, u.ulm a
Supplemental Indentore provides otherwise, either (i) the Registered Owners of a
majonty in apgregate Principal amount of 'tht Bonds then Outstanding, (ii) the Security
Instrument 1ssuers at the time providing Security Instruments which are in full foree and
effect and not in default on any payment obligation and which secure not less than 50%
in aggregate Principal amount of Bonds at the time Owtstanding, or (iii) any combination
of Bondowners and Security Instrument Issuers described in (i) and (i) above
representing not less than 50% in aggregate Principal amount of Bonds at the time
Outstanding, shall have the right, at any time, by a&n instrument or instruments in writing
executed and delivered to the Trustee, to direct the time, method and place of conducting
all proceedings to be taken in comnection with the enforcement of the terms and
conditions hereof, or for the eppointment of a receiver ur any other proceedings
hereunder; provided, that such direction shall not be otherwise than in accordance with
the provisions of law and of this Indenture.

Section 74  Application of Monies. All Pledged Revenues and monies
received by the Trustee pursuant to any right given or eclion laken under the default
provisions of this Article shall be applisd in the following order:
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{a) To the payment (i) the reasonable and proper charges and expenses
of the Trustee and the reasonable fees and dishursements of its counsel and (ii)
Financing Expenses.

(b}  To the payment of the principal of, premium, if any, and interest
then due and payable on the Bonds and the Securty Instrument Repsyment
Obligations as follows:

(i} Unless the Prncipel of all the Bonds shall have become duc
ard payable, all such monies shall be applied:

FIRST=-To the payment to the persons entitled thereto of
all installments of interest then due on the Bonds and the interest
component of any Security Instrument Fepayment Obligations
then due, in the order of the maturity of the installments of such
interest amd, if the amount available shall not be sufficient to pay in
full any particolar installment, then to the payment ratably,
according to the amounts due on such installment, to the persons
entitled thereto, without any discrimination or privilege; and

SECOND--To the payment to the persons éntitled thereto
of the unpaid Principal of and premium, if any, on the Bomds
which shall have become due (other than Bonds celled for
redemption for the payment of which monies are held pursuant to
the provisions hereof), in the order of their due dates, and the
Principal component of any Secunty Instrument Repayment
Obligations then doe, end, if the emount available shall not be
sufficient to pay in full all the Bonds and the Principal component
of any Security [nstrument Repayment Obligations due on any
particular date, then to the peyment ratsbly, according to the
amount of Principal due on such date, to the persons entitled
thereto without any discrimination or privilege,

(i}  Ifthe principal of all the Bonds shall have become due and
payabie, all such monies shall be applicd fo the payment of the Principal
ard interest then due and unpaid upon the Bonds and Secunty Instrument
Repayment Obligations, without preference or priority of Principal over
interest or of interest over Principal, or of any installment of interest owver
iny other installment of interest, or of any Bond or Security Instrument
Repayment Obligation over any other Bond or Security Instrument
Repayment Obligation, ralably, according to the amounts due respectively
for Principal and interest, to the persons entitled therelo without any
discrimination or privilege.

(i) After payment of (i) or (ii) above as applicable, to the
paymen! of all obligations owed to all Reserve Instrument Providers,
ratably, according to the amounts dee without any discrimination or
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preference under any applicable agreement related o any Reserve
Instrument Agresment.

Whenever monies are to be applied pursuant to the provisions of this Section,
such monies shall be applied at such times, and from time to time, as the Trustee shall
determine, having due regard fo the amounts of such monies available for such
ipplication and the likelihood of additional monies becoming available for such
application in the foture. ‘Whenever the Trustee shall apply such funds, it shall fix the
date {which shall be an Interest Payment Date unless it shall deem another date more
spitable) upon which such application is to be made and vpon such date interest on the
amounts of Principal paid on such dates shall cease to accrue.

Section 7.5  Remedies Vested in Trustee. All rights of action (including the
right to file proof of claims) hereunder or under any of the Bonds may be enforced by the
Trustee without the possession of any of the Bonds or the production thereof in any trial
or other proceedings related thereto and any such suit or proceedings instituted by the
Trustee shall be brought in its name as Trustee without the pecessity of joining as
plaintiffs or defendants any Registered Owners of the Bonds, and any recovery of
jTl shall be for the equal benefit of the Registered Owners of the Qutstanding
Bomds.

Righ . ] ers. Except as provided in
MEIaEtMMnmnfﬂusSa:tmn mﬂegstﬂﬂdﬂwnernfanmedanmmty
Instrument lssuer or Reserve Instrument Provider shall have any right to institute any
suit, action or proceeding in equity or at law for the enforcement hereof or for the
exccution of any trust thereof or for the appeintment of a receiver or any other remedy
hereunder, unless an Event of Default has occurred of which the Trustee has been
notified ag provided in Section &.1{g), or of which by said Section it is deemed to have
notice, nor unless also Registered Owners of not less than 25% in aggregate principal
amount of the Bonds then Oulstanding or Security Instrument [ssuers al the dme
providing Security Instruments which are in full force and effect and are not in default on
any payment obligation and which secure not less than 25% in aggregate principal
amount of Bonds st the time Outstanding shall have made written request to the Trustee
and shall have offered rcasonable opportunity either to proceed to exercise the powers
hereinbelore granted or to institute such action, suit or proceeding in its own name, nor
unless also they have offered to the Trustee indemnity as provided in Section 8.1 hereof
nor unless the Trustee shall thereafter fail or refuse to exercise the powers hereinabove
granted, or to institute such action, suit or proceeding in its own name or names. Such
notification, request and offer of indemnity are hereby declared in every case at the
option of the Trustee to be conditions precedent to the execution of the powers and trust
hereof, and to any action or cause of action for the enforcement hereof, or for the
appointment of a receiver or for any other remedy hereunder; it being understood and
intended that no one or more Registered Owner of the Bonds or Secunity Instrument
Issver or Reserve Instrument Provider shzll have any right in any manner whatsoever to
affect, disturh or prejudice the lien hereof by its action or to enforce any right hereunder
except in the manner herein provided, and that all procesdings at law or in equity shall be
instituted, had and maintained in the manner herein provided and for the equal benefit of
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the Registered Owners of all Bonds then Outstanding and all Security Instrument [ssuers
gt the time providing Security Instruments and all Reserve Instrument Providers at the
time providing Reserve Insiruments. Nothing herein contained shall, however, affect or
impeir the right of any Registered Owner or Security Instrument Issuer to enforce the
covenanis of the Issuer 1o pay the Principal of, premium, if any, and interest on each of
the Bonds and Security Instrument Repayment Obligations at the time, place, from the
source and in the manner in said Bonds or Security Instrament Repayment Obligations
expressed.

Section 7.7  Termination of Proceedings. In casc the Trustee, any Bondowner
or any Security Instrument Issuer shall have proceeded to enforce any night hercunder
and such procecdings shall have been discontinued or abandoned for any reason, or shall
have been determined adversely to the Trustee, the Bondowner, or Security Instrument
Issver, then and in every such case the Issuer and the Trustee shall be restored to their
former positions and rights hereunder, and all rights, remedies and powers of the Trustee
shall continue as if no such proceedings had been taken.

Section 7.8 Waivers of Events of Default. Subject to Section 8.1(g) hercof, the
Trustee may in its discretion, and with the prior written consent of all Security Instrument
Issuers al the ime providing Security Instruments which are in foll force and effect and
not in default of any payment obligation, waive any Event of Default hereunder and its
consequences and shall do so upon the written request of the Registered Owners of (2) a
majority in aggregate Principal amount of all the Bonds then Qutstanding or Security
Instrument [ssuers at the time providing Security Instruments which are in foll force and
effect and are not in defmult on any payment obligation and which secure not less than
50% in aggregate Principal amount of Bonds at the time Outstanding in respect of which
an Event of Default in the payment of Principal and inferest exists, or (b) a majonty in
aggregate Principal amount of the Bends then Outstending or Security Instrument Issuers
at the time providing Security Instrumenits which are in full force and effect and sre not in
default on any payment obligation and which secore not less than 50% in aggregate
Principal amount of Bonds at the time Outstanding in the case of any other Event of
Default; provided, however, that there shall ot be waived (i) any Event of Default in the
peyment of the Principal of any Bonds at the date of maturity specified therein, or (i) any
default in the payment when due of the interest on any such Bonds, unless prior to such
waiver or rescission all arrears of interest, with interest (o the extent permitted by law) at
the rate borne by the Bonds in respect of which such Event of Default shall have occurred
on overdue installments of interest and all arrears of payments of Principal and premium,
if any, when due, and all expenses of the Trustee in connection with such Event of
Defanlt, shall have been paid or provided for, and in case of any such weiver or
rescission, or in case any procecding taken by the Trustee on account of any such Event
of Default shall have been discontinued or abandoned or determined adversely, then and
in every such case the Tssuer, the Trustee, the Registered Owners and the Security
Instrument Issuers shall be restored 1w their former positions and rights hereunder,
respectively, but no such waiver or rescission shall extend to any subsequent or other
Event of Default, or impair any right consequent theneon.
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Section 7.9  Coopemation of lssuer. In the case of any Event of Default
hereunder, the Tssuer shall cooperate with the Trustee and use fts best efforts o protect
L the Bondowners and the Security Instrument lssuers.
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ARTICLE VIII
THE TRUSTEE

Section 8.1  Acceptance of the Trusts. The Trustes accepts the trusts imposed

upon it hereby, and agrees W perform said trusts as a corporate trustee ordinarly would

perform said trests under a corporate indenture, but no implied covenants or obligations
shall be read into this Indenture against the Trustee,

(@)  The Trusiee may execute any of the trusts or powers thereof and
perform any of its duties by or through attorneys, agents, receivers or employees
but shall be answerable for the conduct of the same in accordance with the
standard specified above, and shall be entitled to advice of counsel concerning all
matters of trusts hereof and the duties hereunder, and may in all cases pay such
reasonable compensation to all such attorneys, apents, receivers and employees as
may reasonably be employed in connection with the trusis hereof. The Trusiee
may act upon the opinion or advice of counsel. The Trustee shall not be
responsible for any loss or damage resulting from any sction or non-action in
good faith in reliance upon such opinion or advice.

{b)  The Trustee shall not be responsible for any recital herein, or in the
Bonds (except in respect to the certificate of the Trustee endorsed on the Bonds),
or collecting any insurance mondes, or for the validity of the execution by the
Issner of this Indenture or of any supplements thereto or instruments of further
assurance, or for the sufficiency of the security for the Bonds issued hereunder or
intended to be secured hereby; and the Trustes shall not be bound to nscertain or
inguire as to the performance or observance of amy covenants, conditions or
agreements on the part of the lasuer; but the Trustee may require of the lssuer full
information and advice as to the performance of the covenants, conditions and
agreements aforesaid and as to the condition of the property herein conveyed.
The Trustee shall not be responsible or liable for any loss suffered in connection
with any investment of funds made by it in accordance with the provisions hereof.

(€) The Trustee shall not be accountable for the use of any Bonds
authenticated or delivered hereunder, except as specifically set forth herein. The
Trustee may become the owner of Bonds secured hereby with the same rights
which it would have if not Trustee.

(d)  The Trustee shall be protected in acting upon any notice, request,
consent, certificate, order, affidavit, letter, telegram or other paper or document
believed to be genuine and correct and to have been signed or sent by the proper
person or persons. Any action taken by the Trustee pursuant hereto upon the
request or authority or consent of any person who at the time of making such
request or giving such authority or consent is the Registered Owner of eny Bond,
shall be conclusive and binding upon all future Owners of the same Bond and
upon Bonds issued in exchange therefor or in place thereof.
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ie) As to the cxistence or noncxistence of any fact or as to the
sufficiency or validity of any instrument, paper or proceeding, the Trustee shall be
entitled 1o rely upon 2 certificate signed on behalf of the Issver by an Authorized
Representative as sufficient evidence of the facts therein conteined and pror to
the necurrence of an Event of Default of which the Trustee has besn notified as
provided in Paragraph (g) of this Section, or of which by said Paragraph it is
deemed to have notice, shall also be at Hberty to accept # similar certificate to the
effect that any particular dealing, transaction or action i3 necessary or expedicnt,
but may at its discretion secure such further evidence deemed necessary or
advisable, but shall in no case be bound to secure the same. The Trustes may
accept a certificate of the Secretary of the Board of Trustees of the [ssuer to the
eftect that a resolution in the form therein set forth has been adopted by the Issuer
as conclusive evidence that such resolution has been duly adopted, and is in full
force and effect.

(fy  The permissive right of the Trustee to do things enumerated herein
shall not be construed a8 a duty and the Trustee shall not be answersble for other
than its gross negligence or willfill misconduct,

{g)  The Trustee shall not be required to take notice or be deemed to
have notice of any Event of Defaolt hereunder, except en Event of Default
described in Section 7.1(a) or (b), unless the Trustee shall be specifically notified
in writing of such Default by the Issuer, a Security Instrument Issuer or by the
Registered Ohwners of at least 25% in the aggregate Principal amount of the Bonds
then Owistanding and all notces or other instruments required hereby to be
delivered to the Trustee must, in order to be effective, be delivered at the principal
corporate frust office of the Trustee, and in the absence of such notice so
delivered, the Trustee may conclusively presume there is no Event of Default
except as aforesaid.

(h} At any and all reasonable times and upon reasonable prior written
notice, the Trustee, and its duly authorized agents, attorneys, experts, engineers,
accountants and representatives, shall have the rght fully to inspect all books,
papers and records of the Issuer pertaining to the Bonds, and to take such
memoranda from and in regard thereto as may be desired.

(i}  The Trustee shall not be required to give any bond or surety in
respect of the execution of the said trusts and powers or otherwise in respect of
the premises.

(i) MNotwithstanding anything elsewhere herein contsined, the Trustes
shall have the right, but shall not be required, to demand, in respect of the
authentication of any Bonds, the withdrawal of any cash, the relesse of any
property, or any action whatsoever within the purview hereof, any showing,
certificates, opinions, appraisals, or other information, or corporate action or
evidence thereof, in addition to that by the terms hereof required as a condition of
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®

such action by the Trustee, deemed desirable for the authentication of any Bonds,
the withdrawal of any cash, or the taking of any other action by the Trustee.

(k}  All monies received by the Trustee or any paying agent shall, until
used or applied or invested as herein provided, be held in trust for the purposes for
which they were received but newd not be segregated from other funds except to
the extent required by law or as provided hereunder. Neither the Trustee nor any
paying agent shall be under any lisbility for interest on any monies received
hereunder except such as may be agreed upon,

] If any Event of Default hereunder shall have occurred and be
continuing, the Trustee shall exercise such of the rights and powers vested in it
hereby and shall use the same degree of care as 2 prudent person would exercise
or use in the circumsiances in the conduet of its own affeirs.

{m) The Trustee shall be under no obligetion fo exercise any of the
rights or powers vested in it by this Indenture at the request, order or direction of
any of the Bondholders, Security Instrument Issuers or Reserve Instrument Issuers
pursuant 1o the provisions of this Indenture, unless such Bondholders, Security
Instrument Issuers or Beserve Instrument Tssuers shall have offered to the Trustee
reasonable security or indemnity against the costs, expenses and liabilities which
may be incurred therein or thereby.

{n)  The Trustee shall not be responsible or liable for any loss suffered
in connection with any investment of funds made by it in accordance with this
Indenture or any supplemnent hereto.

Section 82  Fees. Charges snd Expenses of Trusiee. The Trustee shall be
entitled to payment or reimbursement for reasonable fees for its services rendered as

Trustee hereunder and all advances, counsel fees and other expenses ressonably and
necesgarily made or incurred by the Trustee in connection with such services. The
Trustee shall be entitled to payment and reimbursement for the rcasonable fees and
charges of the Trustee as Paying Apent and Registrar for the Bonds s hereinabove
provided. Upon an Event of Default, but only upon an Event of Default, the Trustee shall
have & right of payment prior to payment on account of interest or principal of, or
premium, if any, on sny Bond for the foregoing advances, fees, costs and expenses
incurred, except for amounts held in trust to pay the principal, premium, interest or
purchase price of Bonds in accordance with Section 2.13 hereof and except for amounts
paid under a Security Instrument.

Section83  Notice to Registered Owners if Event of Default Oceurs. If an
Event of Default occurs of which the Trustee is by Section B.1(g) hereof required fo take
notice or if notice of an Event of Default is given to the Trustee as in sald Section
provided, then the Trostes shall give written notice thereof by registered or certified madl
to all Security Instrumenl Issuers and to the Registered Owners of all Bonds then
Outstanding shown on the registration books of the Bonds kept by the Trustee as
Registrar for the Bends.
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Section 8.4  Intervention by Trustée. In any judicial procesding to which the
Issuer is & party and which in the opinion of the Trustee and its counsel has a substantial
bearing on the interest of Registered Oramers of the Bonds, the Trustee may intervene on
behalf of such Crwners and shall do so if requested in writing by any Security Instrument
Issuer providing & Sexunty Instrument which is in full force and effect and not in default
on any payment ohligation or by the Registered Crwmners of at least 25% in aggregate
Principal amount of the Bonds then Outstanding. The rights and obligations of the
Trustee under this Section are subject to the approval of a court of competent jurisdiction.

Section 8.5  Successor Trustee. Any corporation or association into which the
Trustee may be converted or merged, or with which it may be consolidsted, or to which it
may sell or transfer its corporate trust business and assets as 8 whole or substantially as a
whole, or any corporation or association resulting from any swch conwversion, sale,
merger, consolidation or iransfer to which it is a party, ipso facto, shall be and become
suceessor Trustee hereunder (so long as otherwise gualified as provided in Section 8.8
hereof) and vested with all of the title 1o the whole property or trust estate and all the
trusts, powers, discretions, immunities, privileges and all other matters as was iis
predecessor, without the execution or filing of any instrument or any further act, deed of
conveyance on the part of any of the parties hereto, anything herein to the contrary
notwithstanding.

Section 8.6 Resignation by the Trustee. The Trustee and any sucocessor
Trustee may at any time resign from the trusts hereby created by giving written notice to
the lssuer, served personally or by registered mail, and by registered or certified mail to
each Reserve Instrument [ssuer, Security Instrument lssuer and Registered Owner of
Bonds then Outstanding, and such resignation shall take effect upon the appointment of &
succeasor Trustee by the Registered Owners or by the Issuer as provided in Section 8.8
hereof, provided, however that if no successor Trustee has been appointed within 60 davs
of the date of such notice of resignation, the resigning Trustee may petition any court of
competent jurisdiction for the appointment of a successor Trustee, and such court may
thereupon, after such notice, if any, as it deems proper and prescribes, appoint & SuCcessor
Trustee.

Section 8.7  Removal of the Trustee. The Trustee may be removed (i) by the
Isguer at any time by an instrument or concurrent instruments in writing of the Issuer
delivered to the Trustee and each Security Instrument lssuer and (i) as provided in a
Supplemental Indenture, provided that such instrument or instruments of sctions taken as
provided in the Supplemental Indenture concurrently appoint & successor Trustee mecting
the qualifications set forth herein.

Section 8.8 : i ; :
the Trustee hereunder shall resign or be ru.m:wed., or bﬂ dl.a-sul?ﬁl, or shall b: in course of
dissolution or liguidation, or etherwise become incapable of acting hereunder, or in case
it shall be taken under the control of any public officer or officers, or of a receiver
appointed by a court, a successor may be appointed by the Issuer by an instrument
exccuted by duly authorized officers of the Issuwer. Any successor Trustee appointed
pursuant to the provisions of this section shall (1) be subject to the prior written approval
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of all Secority Instrument Issuers, (ii) be a commercial bank in pood standing, duly
authorized to exercise trust powers and subject to examination by federal or state
authority, and (iii) have a reported capital and surplus of not less than $50,000,000.

Each Reserve Instrument Provider and Security Instrument Issuer shall be notified
immediately upon the resignation or termination of the Trustee and provided with & list
of candidates for the office of successor Trustec.

Section 8.9 Congemi Successor . Every successor Trosies
appointed hereunder shall execute, acknowledge and deliver to its predecessor and also to
the [sswer an instrument in writing accepting such appointment hereunder, and thereupon
such successor, without any further act, deed or conveyance, shall become fully vested
with all the estates, properties, righls, powers, trusts, duties and obligations of its
predecessor; but such predecessor shall, nevertheless, on the written request of the Issuer,
or of the successor Trustee, execute and deliver an instrument transferring to such
successor Trustee all the estates, properties, rights, powers and trusts of such predecessor
hereunder; and every predecessor Trostee shall deliver all securities and monies held by it
as Trustee hereunder to its successor. Should any instrument in writing from the [ssuer
be required by any successor Trustee for more fully and certainly vesting in such
successor the estates, nghts, powers and duties hereby vested or intended to be vested in
the predecessor, any and all such instruments in writing shall, on request, be executed,
acknowledged and delivered by the Isswer. The resignation of any Trusiee and the
instrument Or instruments removing any Trustee and appointing a successor hereunder,
together with all other instruments provided for in this Article shall be filed or recorded
by the successor Trostee in each recording office, if any, where the Indenture shall have
been filed or reconded.

Section 8.10  Trustee Protected in Relying Upon Indenture, Etc. The indentures,
opinions, certificates and other instruments provided for herein may be accepted by the
Trustee as conchmsive evidence of the facts and conclusions stated therein and shall be
full warrant, protection and authority to the Trustee for the release of property and the
willwdrawal of cash hereunder.

Section B.11 pegor Trus stee of Funds
Repgistrar. [n the event of a change in 'Ihl: nfﬁu: of Trustee, thl.'.' ]:rn:lﬁ:mur Tl'l.lste:
which has resigned or been removed shall cease 1o heTrmimhﬂeundcrandRe-gmmrfm
the Bonds and Paying Agent for principal of, premium, if any, and interest on the Bonds,
and the successor Trustee shall become soch Trustee, Registrar and Paying Agent for the
Bonds.

Secton 8.12 t Estate Bay He V in =Tt It is the
purpose of this Indenture that there shall be no violation of any law of any jurisdiction
(including particularly the laws of the State) denving or restricting the right of banking
corporations or associations to transact business as Trustee in such junisdiction. It is
recopnized that in case of litigation hercunder, and in particular in case of the
enforcement of remedics on Event of Default, or in case the Trustee deems that by reason
of any present or future law of any jurisdiction it may not exercise any of the powers,
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rights, or remedies herein granted to the Trusiee or hold title to the frust estate, as herein
granted, or take any other action which may be desirable or necessary in connection
therewith, it may be necessary that the Trustee appoint an additional individusl or
institution as a separate or co-trustee. The following provisions of this Section are
adapted to these ends.

In the event that the Trustee appoints an additional individual or institution as a
separate or co-trustee, cach and eovery remedy, power, right, claim, demand, cause of
action, immunity, estate, title, interest and lien expressed or intended hereby to be
exercised by or vested in or conveyed to the Trustee with respect thereto ghall be
exercisable by and vested in such separate or co-trustee, but only to the extent necessary
o enable the separate or co-trustee to exercise such powers, rights and remedies, and
every covenant and obligation necessary to the exercise thereof by such separate or co-
trustee shall ron o and be enforceable by either of them.

Should any deed, conveyance or instrument in writing from the Issuer be required
by the separate trustee or co-trustes so appointed by the Trustee for more fully and
certainty vesting in and confirming 1o it such properties, rights, powers, trusts, duties and
ohligations, any and all such deeds, conveyances and instruments in writing shall, on
request of such trustee or co-trustes, be executed, acknowledged and delivered by the
Issuer. In case eny scparate frustee or co-trustee or & successor to either, shall die,
become incapable of acting, resign or be removed, all the estates, properties, rights,
powers, trests, duties and obligations of such separate trustee or co-trustee, so far as
permitted by law, shall vest in and be exercised by the Trustee until the appointment of a
new trustet or successor to sach separaie mustee or co-inustee.

Section 8.13  Annupal Accounting. The Trustee shall prepare an  annual
sccounting for each Fiscal Year by the end of the month following each such Fiscal Year

showing in reasonable detail all financial transactions relating to the funds and accounts
held by the Trustee hereunder duning the accounting period and the balance in any funds
or accounts created hereby as of the beginning and close of such accounting period, and
shall mail the same 1o the Issuer and underwriter of each Series of Bonds, and to each
Security Instrument lssuer and Reserve [nstrument Provider requesting the same. The
Trustee shall also make available for inspection by any Regisiered Owner a copy of smd
annual accounting (with the names and addresses of Registered Owners receiving
payment of debt service on the Bonds deleted therefrom) and shall mail the same if
requested in writing to do so by Registered Owners of at least 25% in aggrepate principal
amount of Bonds then Outstanding to the designee of said Owners specified in said
written request al the address therein designated. On or before the end of the month
following each Fiscal Year, the Trustee shall, upon written request, provide to the Issuer
and the Issver's independent auditor representations as to the accuracy of the facts
contained in the financial reports that were delivered by the Trustee during the Fiscal
Year just ended.

Section 8.14  |ndemnification. Subject to the provisions of Section 8.1(a) of
this Indenture, the lssuer shall indemnify and save Trustee harmless against any liabilities
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L
it may incur in the exercise and performance of its powers and duties hercunder, other
= than those due to its own gross negligence or willful misconduct.
Section 8.15 Trustee's Right to Own and Deal in Bonds. The bank or trust

company acting as Trustee under this Indenture, and its directors, officers, employees or
agents, may in pood faith buy, scll, own, hold and deal in any of the Bonds issued
hereunder and secured by this Indenture, and may join in any action which any

& Bondholder may be entitled to take with like effect as if such bank or trust company were
not the Trustes under this Indenture.

] UT_DOCS_A #1008350 wid a3

R2024-04-03 80



DocuSign Envelope ID: 04A2861F-869F-4863-AAC3-883CE15D94DE

ARTICLE IX

SUPPLEMENTAL INDENTURES

EEH:lmr:El | suuplmmua m:i-enmras Mot ﬂmmﬂm

The Issuer and

the Tnmlnr- m:r, mihuul. Lhe consent of, or notice m. any of the Regmn'ui Orwners or
Reserve [nstrument Providers, bt with notice w0 any Security Instrument Issuer, enter
into an indenture or indentures supplemental hereto, as shall not be inconsistent with the
terms and provisions hereof, for any one or more of the following purposes:

{a) To provide for the issuance of Additional Bonds in accordance
with the provisions of Section 2.15 hereof,

{p}  To cure any ambiguity or formal defect or omission herein which
will nol materially adversely affect the Owners of the Bonds;

fc) To grant to or confer upon the Trustes for the benefit of the
Registered Owners, any Security Instrument Issuers and any Reserve Instrument
Providers any additional rights, remedies, powers or authority that may lawfully
be pranted to or conferred upon the Registered Owners, any Security [nstrument
Issuers and any Reserve Instrument Providers or any of them, provided, however,
that the prior written consent of cach Security Instrument [ssuer is obtained;

{(d} To subject to this Indenture additional revenues or other revenues,
properties, collateral or security;

() To make any other change hereto which, in the judgment of the
Trustee, is not materiglly prejudicial to the interests of the Registered Owners, the
Trustee, any Security Instrument Issuer or any Reserve Instrument Provider,
provided, however, that the prior written consent of each Secunty Instrument
lssuer is obtained;

(f To make any change necessary (i) to establish or maintain the
exernption from federal income taxation of interest on any Series of Bonds as a
result of any modifications or amendments (o Section 148 of the Code (or any
successor provision of law) or interpretations thereof by the Intemnal Revenue
Service, or (ii) to comply with the provisions of Section 148() of the Code (or
any successor provision of law), including provisions for the payment of all or &
portion of the investment eamings of any of the Funds established hereunder to
the United States of America;

{2} If the Bonds affected by such change are rated by a Rating
Agency, to make any change which do¢s nol result in 2 reduction of the rating
applicable to any of the Bonds so affected, provided that if any of the Bonds so
affected are secured by a Security Instrument, such change must be approved in
writing by the related Securily Instrument Tssuer;
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(h)  If the Bonds affected by such change are secured by a Security
Instrument, t0 make any change approved in writing by the related Security
Instrument [ssuer, provided that if any of the Bonds so affected are rated by a
Rating Agency, such change shall not result in a reduction of the rating applicable
to any of the Bonds so affected; and

(i) To provide for the appointment of a successor Trustes, a Paying
Agent, & separate of co-trustee, a Remarketing Agent or a Transfer Agent.

No modification or amendment shall be permitted pursuant to paragraph {g) or (h)
unless the Issuer delivers to the Trustee an opinion of nationally recognized bond counsel
to the effect that such modification or amendment will notl adversely affect the tax-
exempt stams or validity of any Bonds affected by such modification or amendment.

i & Instrumenl Provid
Registered Owners. Exclusive of Supplemental Indentures coverad by Section 9.1 hereof
and subject to the terms and provisions contained in this Section, and not otherwise, the
Registered Owmers of 66 2/3% in aggregete Principal amount of the Bonds then
Outstanding shall have the right, from time to time, anything contained herein to the
conlrary notwithetanding, to (i) consent to and approve the execution by the Issuer and
the Trustee of such other indenture ot indentures supplemental hereto as shall be deemed
necessary and desirable by the Issuer for the purpose of modifying, altering, amending,
adding to or rescinding, in any particular, eny of the terms or provisions contained herein
or in eny Supplemental Indenture, or (ii) waive or consent to the taking by the Issuer of
gny action prohibited, or the omission by the [ssuer of the taking of any action required,
by any of the provisions hereof or of any indenture supplemental hereto; provided,
however, that nothing in this Section contained shall permit or be construed as permitting
(a) an extension of the stated maturity or reduction in the Principal amount of, or
reduction in the rate of or extension of the time of paying of interest on, or reduction of
any premium payable on the redemption of, or the elimination of tender rights with
respect to, any Bond, without the consent of the Registered Owner of such Bond, or (b) a
reduction in the amount or extension of.the time of any payment required by any fund
established hereunder applicable to any Bonds without the consent of the Registered
Cwners of all the Bonds which would be affected by the action to be taken, or (c) a
reduction in the aforesaid aggregate Principal amount of Bonds, the Registered Owners
of which are required to consent to any such waiver or Supplemental [ndenture, or (d)
affect the rghts of the Registerad Owners of less than all Bonds then Qutstanding,
without the consent of the Registered Owners of all the Bonds gt the time Outstanding
which would be affected by the action to be taken. In addition, no supplement hereto
shall modify the rights, duties or immunities of the Trustee, without the writien consent
of the Trustee, If a Security Instrument or & Reserve [nstrument is in effect with respect
o any Series of Bonds Outstanding and if a proposed modification or amendment would
apply to such Senes of Bonds, then, except as described in Section 9.1 hereof, neither thia
Indenture nor any Supplemental Indenture with respect to such Series of Bonds shall be
madified or amended at any time without the prior writtén consent of the related Security
Instrument Issuer or Reserve Instrument Provider, as applicable. Copies of any such
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medifications, amendments or supplements permitted under this Section or Section 9.1
shall be sent 1o each Rating Agency at least 10 days prior to the effective date thereof,
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ARTICLEX
DISCHARGE OF INDENTURE

If the Issuer shall pay or cause lo be paid, or there shall be otherwise paid or
provision for peyment made to or for the Registered Owners of the Bonds, the Principal
of and interest due or to become due therson at the times and in the manner stipulated
therein, and shall pay or canse to be paid to the Trostee all sums of monies doe or o
become due according to the provisions hereof, and to all Security Instrument lssuers and
all Reserve Instrument Providers all sums of money die or to become due accordingly to
the provisions of any Security Instrumen! Agreements and Reserve Instrument
Agreements, as applicable, then these presents and the estate and rights hereby granted
shall cease, determine and be void, whereupon the Trustee shall cancel and discharge the
lien hereof, and release, assipn and deliver unto the Issoer any and all the estate, right,
title and interest in and to any and all rights assigned or pledged to the Trustee, held by
the Trustee, or otherwise subject to the lien hereof, except monies or securities held by
the Trustee for the payment of the Principal of and interest on the Bonds, the payment of
amounts pursuant to any Security Instrument Agreements or the payment of amounts
pursuant to any Reserve Instrument Agreements.

Any Bond shall be deemed to be paid within the meaning of this Article when
payment of the Principal of such Bond, plus interest thereon to the due date thereof
{whether such due date be by reason of maturity or upon redemption as provided herein,
or otherwise), either (a) shall have been made or caused to have been made in accordance
with the terms thereof, or (b) shall have been provided by irrevocably depositing with or
for the benefit of the Trustee, in trust and irrevocably seiting aside exclusively for such
peyment, any combination of (i} monies sufficient to make such payment, or (i)
Covemment Obligations, maturing as to principal and interest in such amount and at such
times a8 will insure the evalability of sufficient monies to make such payment, and all
necessary and proper fees, compensation and expenses of the Trustee and any paying
agent pertaining to the Bond with respect to which such deposit is made shall have been
peid or the payment thereof provided for to the satisfaction of the Trustee. At such tires
as a Bond shall be deemed to be paid hereunder, as aforesaid, it shall no longer be
secured by or entitled to the benefits hereof, except for the purposes of any such payment
from such monies or Government Obligations.

Notwithstanding the foregoing, in the case of Bonds, which by their terms may be
redeemed prior to their stated mamrity, no deposit ander the immediately preceding
paragraph shall be deemed a payment of such Bonds as aforesaid until the Issuer shall
have given the Trustee, in form satisfactory to the Trustee, imevocable instruchions:

{(a)  stating the date when the Principal of each such Bond is to be paid,
whether at maturity or on a redemption date {which shall be any redemption date

(b)  to instruct the Trustee to call for redemption pursuant hereto any
Bonds to be redeemed prior to maturity pursuant to Subparagraph (a) above; and
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() to instruct the Trustee to mail, a8 soon as practicable, in the manner
prescribed by Article 11 hereof, a notice 1o the Registered Owners of such Bomnds
and 1o each related Security Instrument Issuer that the deposit required by this
Section has been made with the Trustee and that such Bonds are deemed to have
been paid in accordance with this Article and stating the maturity or redemption
date upon which monies are to be available for the payment of the principal or
redemption price, if applicable, on said Bonds as specified in Subparagraph (&)
above. If the redemption date for all Bonds, payment for which is to be provided
by deposit of monies or Government Obligations or both, shall fall within 120
days of the mailing of the notice of redemption, then the notices referred 1o in
Subparagraph (b) above and this Subparagraph (c) may be combined.

Any monies 50 deposited with the Trustée as provided in this Article may at the
direction of the Issuer alzo be invested and reimvested in Government Obligations,
maturing in the amounts and times as hereinbefore set forth, and all income from all
Government Obligations in the hands of the Trustee pursuant to this Aricle which is not
required for the payment of the Bonds and interest thereon with respect to which such
monies shall have been so deposited shall be deposited in the Bond Fund as and when
reelized and collected for use and application as are other monies deposited in that fund.

Wo such deposit under this Article shall be made or accepted hereunder and no
use made of any such deposit unless the Trustee shall have received an opinion of
nationally recognized municipal bond counsel to the effect that such deposit and use
would not cause the Bonds to be treated as arbitrage bonds within the meaning of
Sections 148 of the Code.

Motwithstending any provision of any other Article hereof, all monies or
Government Obligations set aside and held in trust pursuant to the provisions of this
Article for the payment of Bonds {including interest thereon) shall be applied to and used
solely for the payment of the particular Bonds (including interest therson) with respect to
which such monies or Government Obligations have been so set aside in trust.

Anything in Article [X hereof to the contrary notwithstanding, if monies or
CGovernment Obligations have been deposited or set aside with the Trustee pursuznt to
this Article for the payment of Bonds and such Bonds shall not have in fact been actually
paid in full, no amendment to the provisions of this Article shall be made without the
consent of the Registered Owner of each Bond affected thereby.
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ARTICLE XI
MISCELLANEOUS

Section 11.1  Consents, Eic, of Registered Owners.  Any consent, request,
direction, approval, objection or other instrument required herchy to be executed by the
Registered Owners, Security Instrument [ssuers or Reserve Instrament Providers may be
in any nomber of concurrent writings of similar tenor and may be executed by such
Registered Owners, Security Instrument Issvers or Reserve Instrument Providers in
perscn or by agent appointed in writing. Proof of the execution of any such consent,
request, direction, approval, objection or other instrument or of the writing appointing
any such agent and of the ownership of Bonds, if made in the following manner, shall be
sufficient for any of the purposes hereof, end shall be conclusive in favor of the Trustee
with regard 1o any action taken under such request or other instrument, namely, the fact
and date of the execution by any person of any such writing may be proved by the
cerlificate of amy officer in any jurisdicion who by lew hes power 1o take
acknowledgments within such jurisdicton that the person sipning soch writing
acknowledged before him the execution thereof, or by affidavit of any witness to such
exceution,

Section 11.2  Limitation of Rights. 'With the exception of rights herein expressly
conferred, nothing expressed or mentioned in or to be implied from this Indenture or the
Bonds is intended or shall be construed to give to any person other than the partics
hereto, the Registered Owners of the Bonds, any Security Instrument Issoer and any
Beserve Instrument Provider, any legal or equitable right, remedy or claim under or in
réspeéct hereto or any covenants, conditions and provisions herein contained, this
Indenture and all of the covenants, conditions and provisions hereof being intended to be
and being for the sole and exclusive benefit of the parties hereto, the Registered Owners
of the Bonds, any Sccurity Instrament [ssuer and the Reserve [nstrument Providers as
herein provided.

Section 11,3 Sevegebility. If any provision hereof shzll be held or deemed 1o be
or shall, in fact, be inoperative or unenforceable as applied in any particular case in any
]unsdh:h:m of in all jurisdictions, or in all cases because it conflicts with any other
provision or provisions hereof or any constitution or statute or rule of public policy, or for
any other reason, such circumstances shall not have the effect of rendering the provision
in guestion inoperative or unenforceable in any other case or circumstance, or of
rendering any other provision or provisions herein contained invalid, inoperative, or
unenforceable 1o any extent whatever.

The invalidity of any one or more phrases, sentences, clauses or Sections herein
contained, shall not affect the remaining portions hereof, or any part thereof.

Section 11.4 Notices. Unless otherwise specifically provided for herein, all
nolices required to be given pursuant to the Indenture shall be in writing. It shall be
sufficient service of any notice, request, complaint, demand or other paper on the Issuer if
the same shall be duly mailed by registered or certified mail addressed to it at Utsh
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Transit Authonty, 3600 South 700 West, P, 0. Box 30810, Salt Lake City, Utsh 84130-
0810, Attention: General Manager, with a copy to the Issuer's General Counsel, or to
such address as the lssucr may from time to time file with the Trustee. It shall be
sufficient service of any notice or other paper on the Trustee if the same shall be duly
mailed by registered or certified mail addressed to it st Zions First National Bank, One
South Main Street, Salt Lake City, Utah 84111, Attention: Corporete Trust Department or
fo such other address as the Trustee may from time to time file with the Issuer.

Section 11.5  Trustee s Paying Apent gnd Registrar. The Trustee is hereby
designated and agrees to act as principal Paying Agent and Registrar for and in respect to
ithe Bonds,

Section 11,6 Counterparts. This Indenture may be simultaneously executed in
several counterparts, each of which shall be an criginal and all of which shall constitute
but one and the same instrament.

Secction 11.7  Applicable Law. This Indentare shall be govemned exclusively by
the applicable laws of the State.

Secction 1.8 Immunity of Officers and Direciors. No recourse shall be had for
the payment of the principal of or premium or interest on any of the Bonds or for any

claim based thercon or upon any obligation, covenant or agreement herein contained

against any past, present or future officer, or other public official, employee, or agent of
the Issuer,

Section 11.9 Payments Duc on Holidays. If any date for the payment of
prncipal of or interest on the Bonds iz nol a Business Day, then such payment shall be

due on the first day thereafier which is a Business Day and no interest shall accrue for the
period between such payment date and such first Business Day thereafter,

Section 11.10 Notices to Secunity Instrument [ssuer. A copy of any notices
required by this Indenture to be given to the Issuer, any Bondholder, the Paying Agent or
the Trustee shall also be given to the Security Instrument [ssuer.

Section 11,11 Compliance with State Laws. It is hereby declared by the Issuer's
Board of Trustees that it is the intention of the Issuer by the execution of this Indenture to

comply in all respects with the provisions of the Utsh Public Transit District Act, Title
1 7A, Chapter 2, Part 10, Utah Code, the Utah Municipal Bond Act, Title 11, Chapter 14,
Utah Code, and the Utah Refunding Bond Act, Title 11, Chapter 27, Utah Code.

Section 11,12 Effective  Date, This Indenture shall become effective
immediately.
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IN WITNESS WHEREQF, th:pm‘ﬁmhm'hﬂm caused this Indenture to be

executed as of the date first written above,

UTAH TRANSIT AUTHORITY, as Issuer

‘\\

ey

— T ey

as o form:

R
e
"
b

By:

UTA Legal Counsel

ZIONS FIRST

Trustee

MATIONAL

B-y:f'_f\\n.n(—:" :i’a =5

ATTEST:

T

R2024-04-03 88

Tithe:

UF

BANK, as




DocuSign Envelope ID: 04A2861F-869F-4863-AAC3-883CE15D94DE

EXHIBIT A
REQUISITION
RE: & Utah Trunsit Authority, Sales Tax and Transportation Revenue Bonds,
Series
Zions First Wanonal Bank
One South Main Street

Salt Leke City, Utsh 84111

You are hereby authorized to disburse from the applicable account of the
Construction Fund with regard to the above-referenced bond issue the following:

REQUISITION NUMBER:

NAME AND ADDRESS OF PAYEE:

AMOUNT: %

———— o

PURPOSE FOR WHICH EXPENSE HAS  BEEN INCURRED:

— e rE — _—e | —m—m

Each obligation, item of cost or expense mentioned herein has been properly incurred, is
& proper charge agamet the applicable account of the Construction Fund and has not been
the basis for a previous withdrawal., The amount set forth above is justly due and owing
end constitutes a Cost of the Project based upon ftemized claims substantiated in suppeort
thercof.

The amount remaining in the applicable account of the Construction Fund after such
dishursement is made, together with the amount of unencumbered Pledged Revenues, if
any, which the lssuer reasonably estimates will be deposited in the applicable account of
the Constroction Fund during the period of construction of the Project from the
investment of monies on deposit in the applicable account of the Construetion Fund, will,
together with any other monies lawfully available for payment of the Cost of the Project
and after payment of the amount requested in said roguisition, be sufficient to pay the
remaining Cost of the Project in accordance with the plans and specification therefor then
in effect; it being understood that no monies from the Construction Fund may be
expended unless, after giving effect thereto, the funds remaining in the applicable account
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of the Construction Fund, together with such other funds end income and lawfully
available monies, are sufficient to pay the remaining Cost of the Project.

DATED:

Authorized Representative of
Utah Transit Authority

® UT_DOCS_A #1096350 w14 A=2
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SUBORDINATE GENERAL INDENTURE OF TRUST

Dated as of July 1, 2006

betweemn

UTAH TRANSIT AUTHORITY,
s Issuer

and

ZIONS FIRST NATIONAL BANK,

OMWEST #6a82se0 va
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This Subordinate General Indenture of Trust, dated as of July 1, 2006, between
the Utah Transit Authority (the “Issuer™), a public transit districl duly organized and
existing under the Constitution and the laws of the State of Utah, and Zions First National
Bank, a national bank duly organized and existing under the laws of the United States of
America, authorized by law 1o Huqﬂm&ﬂ:ﬂwtﬂmumdhmmmmpﬂufﬁ;:m
Salt Lake City, Utah (the “Trustee™):

WITNESSETH:

WHEREAS, the Issper desires to finance improvements to its existing public
transit system (the “System™), including, but not limited to additions, extensioms,
buildings, equipment and other improvements to house and operate said facilities, to
refund and retire existing obligations, to fund debt service reserves, and to pay issuance
expenses to be incurred in conmection with the issuance and sale of the Bonds herein
authorized; and

WHEREAS,d::hmmtmdsmuhmnmzmmuﬂ{ma“Pl&dgﬁd
Revenues™) sufficient to pay debt service on the Bonds (az defined below) issued
herevnder and the Senior Bonds (as defined below) and operation and maintenance
expenses of the System; and

WHEREAS, pursuant to an Amended and Restated General Indenture dated as of
September 1, 2002 (the “Senicr Indenture™) between the Issuer and the Trustee, as trustee
for the bonds issued thereunder, the Issuer has previcusly issued and may hereafier issue
bonds (the “Senior Bonds'™) which are and will be secured by a lien senior and prior to the
lien created hereunder with respect to the Pledged Revenues; and

WHEREAS, except with respect to the Senior Indenture and the Senior Bonds and
except for obligations expressly subordinate to the lien hereof, the Pledged Revenues (as
herein defined) of the System, will not be pledged or kypothecated in any manner or for
any purpose at the time of the izsuance of the Bonds herein authorized and the Issuer
desires to pledge said Pledged Revenues toward the payment of the principal and interest
om said Bonds; and

WHEREAS, pursuant io the Utah Public Transit District Act, Title 17A,
Chapter 2, Part 10, Utah Code Annotated 1953, as amended, the Local Govemment
Bonding Act, Title 11, Chapter 14, Utah Code Annotated 1953, as amended, and the Utsh
Refunding Bond Act, Title 11, Chapter 27, Utah Code Annotated 1953, as amended, the
Issuer is anthorized to issue its bonds payable from a special fund into which the Pledged
Revenues of the Issuer may be pledged.

NOW, THEREFORE, THIS INDENTURE OF TRUST WITNESSETH:

For and in consideration of the premises, the muotual covenants of the Issuer and
the Trustee, the purchase from time to time of the Bonds by the Bondowners thereof, the
igsuance by the Security Instrument Issuers from time to time of Security Instroments and
the issuance by Reserve Instrument Providers fom time to time of Reserve Instruments,
and in order to secure the payment of the principal of and premium, if any, and interest on
DMWEST #o3ES8M0 w3
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the Bonds, of all Security Instrument Repayment Obligations aceording to their tenor and
effect and of all Reserve Instrument Repayment Obligations according to their tencr and
effect and the performance and observance by the Issuer of all the covenants expressed or
implied herein, in the Bonds, in all Security Instrument Agreements and in all Reserve
Instrument Agreements, the Issuer does hereby convey, assign and pledge unto the
Trustee and unto its successors in trust forever all right, title and interest of the lssuer in
and to (i) the Pledged Revenues, (ii) all moneys in funds and accounts held by the Trustes
hmndu{nnq:lu;rnvidm in Section 5.4 and Section 5.7 hereof) mcluding the
investment, if any thereof; and (iii) a1l other rights hereinafler granted, first, for the further
securing of the Bonds {em:cptlhat the portion of items deseribed in (i), (i) and (iii) above
representing principal or redemption price of, and interest on, any Bonds previously
mhrdnr:ﬂaﬂhrmﬂmmudmdmdmmdmmmmmmﬂnfﬂm
Indenture shall be held for the benefit of the holders of such Bonds only) and all Security
Instrument Repayment Obligations, and gecond, for the further securing of all Reserve
Instrument Repayment Obligations, subject only to the lien of the Senior Indenture and to
the provisicns of this Indenture permitting the application thereof for the purposes and on
the terms and conditions set forth in this Indenture;

To Have And To Hold the samne with all privileges and appurtenances hereby and
hereafter conveyed and assigned, or agreed or intended so 4o be, to the Trustes and its
respective successors and assigns in such trust forever;

In Trust Nevertheless, upon the terms set forth in this Indenture, first, for the equal
and proportionate bepefit, security and protection of all Bondowners amd Security
Instrument Issuers withou! privilege, priority or distinction as lo the lien or otherwise of
any of the Bonds or Security Instrument Repayment Obligetions over any others by
reason of time of issuance, sale, delivery, maturity or expiration thereof or otherwise for
any canse whatsoever, except as expressly provided in or permitted by this Indenture; and
gecond, for the equal and proportionate benefit, security and protection of all Reserve
Instrument Providers, without privilege, priority or distinction as to the lien or otherwise
of any Reserve Instrument Repayment Obligation over any of the others by reason of time
of issuance, delivery or expiration thereof or otherwise for any cause whatsoever;

Provided, However, that if the Issoer, its successors or assigns, shall well and truly
pay, or canse to be paid, the principal of and premium, if any, on the Bonds and the
interest due or to become due thereon, st the times and in the manner mentioned in the
Bonds, all Security Instrument Repayment Obligations, according to the true intent and
meaning thereof and all Reserve Instnument Repayment Obligations, according to the true
intent and meaning thereof, or shall provide, as permitted by this Indenture, for the
payment thereof as provided hersin, and shall pay or canse to be paid to the Trustee ail
sums of money due or to become due to it in sccordance with the terms and provisions of
this Indenture, then wpon such final payments or provisions for such payments by the
Issuer, this Indenture, and the rights hereby granted, shall terminate; otherwise this
Indenture shall remain in full force and effect.

The terms and conditions upon which the Bonds are to be executed, authenticated,
dehvered, secured and accepted by all persons who from time to e shall be or become

DMWEST MEZE2040 3 2
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Croners thereof, and the trusts and conditions upon which the Revenues are (o be held and
disposed, which said trusts and conditions the Trustee hereby accepts, are as follows:

DMWEST 8382540 v 3
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ARTICLEI
DEFINITIONS

Section 1.1. Definitions. As used in this Indenture, the following terms shall
have the folowing meanings unless the context otherwise clearly indicates:

“Accreted Amount” means, with respect to Capital Appreciation Bonds of any
Scries and as of the date of calculation, the amount established pursuant to the
Supplemental Indenture authorizing soch Capital Appreciation Bonds a5 the amount
representing the imitial public offening price, plus the accumulated and compounded
interest on such Bonds.

“Additional Ponds"” means all Bonds issued under this Indenture other then the
Initia] Bonds.

“Adjusted Sales and Use Taxes” means Sales and Use Taxes in any cohsecutive
12 month period within the 24 calendar months next preceding the issuance of a Series of
Additional Bonds adjusted to take inio account incresses in the sales and use taxes
allocated to the Isswer, to the extent that such increased amounts have been included as
“Sales and Use Taxes™ and are pledged under the Indenture,

“Aggregate Debt Service™ means, as of the date of caleulation and with respect to
any period, the sum (as applicable) of the amounts of Debt Service during such peried for
(a) all Series of Bonds Outstanding (or any designated portion thereof), (b) any
Repayment Obligations Outstanding and (c) all Senior Bonds Outstanding.

“Authorized Amount” means, with respect to a Commercial Paper Program, the
maximum Principal amount of commereial paper which is then authorized by the Issuer
to be ouistanding at any one time pursuant to such Commercial Paper Program.

“Authorized Representative™ means the General Manager (including any acting
General Manager), the Confroller, the Treasurer or any other person at the time
designated to act on behalf of the [ssuer by a wrnitten mmstrument furnished to the Trustee
containing the specimen signature of such person or persons end signed on behalf of the
Issuer by its General Manager or Treasurer. The written instrument may designate an
alternate or alternates.

“Average Agpregate Debt Service™ means, as of any date of calculation, the
amount obtained by dividing (a) the sum of the Aggregate Debt Service on all Series of
Bonds Outstanding and Repayment Obligations Outstanding computed for each Fiscal
Year during which any Bonds are or will be Outstanding (or any designated portion
thereof) by (b) the mumber of such Fiscal Years.

“Balloon Bonds" means Bonds (andfor Security Instrument Repayment

Obligations relating thereto) or Scoior Bonds (as applicable), other than Bonds or Senior
Bonds (as applicable) which mature within one year of the date of issuance thereof, 25%
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or more of the Principal Installments on which (a) are due or (b) at the option of the
Crwaer thereof may be redeemed, during any period of twelve consecutive months.

“Bond Fund” means the Utah Transit Authority Subordinated Bond Fund created
in Section 3.3 hereof to be held by the Trustee and administered pursuant to Section 5.3
hereof.

“Bond Fund Year” means the 12-month period beginning Jenuary 1 of each year
and ending on the next succeeding December 31, except that the first Bond Fund Year
shall begin om the date of delivery of the Initial Bonds and shall end on the next
succeeding December 31,

“Bondholder,” “Holder,” “Bondowner,” “Registered Owner” or “Owmer™ or any
similer temm means the registered owner of any Bonds herein authorized.

“Bonds" means bonds, notes, commercial paper or other obligations (other than
Repayment Obligations) suthorized by and at any time Outstanding pursuant to this
Indenture, including the Initial Bonds and any Additional Bonds.

“Business Day” means, except as provided by Supplemental Indenture, any day,
except 3 Saturday or Sundzy, (a) on which banking businesz iz transacted, but not
including amy day on which banks are authorized to be closed, in New York City or inthe
city in which the Trustee has its principal corporate trust office or, with respect fo a
related Series of Bonds, in the city in which any Security Instrument Issuer has its
payment office for purposes of such Security Instrument, and (b) on which the New York
Stock Exchange is open.

. “Capital Appreciation Bonds”™ means Bonds the interest on which (a)is
compounded and accumnulated at the rates and on the dates set forth in the Supplemental
Indenture suthorizing the issuance of such Bonds and designating them as Capital
Appreciation Bonds, and (b} is payable upon maturity or redemption of such Bonds.

*Code” means the Internal Revenue Code of 1986, az amended. Each reference to
a section of the Code shall be deemed to include the related United States Tressury
Regulations.

“Commercial Paper Program” means commercial paper obligations with
maturities of not more than two hundred seventy (270) days from the dates of issumce
thereof which are issued and reissued by the Issver from time to time pursuant to
Article II hereof and are outstanding up to an Authorized Amoumnt.

“Construction Fund™ means the Utah Transit Authority Subordinated Construction

Fund created in Section 3.1 hereof to be held by the Trustee and administered pursuand to
Section 5.1 hereof.

“Cost” or “Costs” or “Cost of a Project,” or any phrase of similar import, in
cennection with a Project or with the refinding of any bonds, means all costs and
expenses which are properly chargeable thereto under generally accepted accounting
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principles or which are incidental to the financing, acquisition and construction of a
Project, or the refunding of any bonds, incleding, without imiting the generality of the
E - : - -

(a)  amounts payable to contractors and costs incident to the award of
contracts;

2] méltufln’mr.fmiﬁﬁﬂmdmﬁbuﬂnﬂhndh}r&qluwmﬂiu
employees ar others, materials and supplies purchased by the Issuer or others and
permits and licenses obtained by the Issuer or others;

{c)  engineeting, architectural, legal, planning underwriting,
accounting and other professional and advisory fees;

(d) = premiums for contract bonds and insurance during construction and
costs on account of persomal imjurics and property damage in the course of
construction and insurance against the same;

(e) interest expenses, including interest on a Series of Bonds;

(f)  printing, engraving and other expenses of financing, including fees
of Rating Agency and fees and costs of issuing the Series of Bonds (including
costs of interest rate caps and costs related to interest rate exchanges (or the
elimination thereof});

(g) costs, fees and expenses in conmection with the acquisition of real
and personal property or rights therein, including premiums for title insurance;

(h) costs of equipment, rolling stock and fumishings purchased by the
Issuer and necessary to the completion and proper operation of a Project;

(i)  amounts required to repay icmporary loans or noles made to
finance the costs of a Project;

(i)  costof site improvements performed in anticipation of a Project;
(k)  moneys necessary to fund :h:Fﬁndsmuﬂ:&undn‘l]ﬂshdmmm;

(n costs of the capitalization with proceeds of a Series of Bonds
issued hereunder of any operation and maintenance expenses and other working
capital appertaiming to any facilities to be acquired for a Project and of any interest
on a Series of Bonds for any period not exceeding the period estimated by the
[ssuer 1o effect the construction of a Project plus one year, as herein provided, of
any discount on Bonds or other securities, and of any reserves for the payment of
the principal of and interest on a Series of Bonds, of any replacement expenses .
and of any other cost of issuance of a Series of Bonds or other securities, Security
Instrument Costs and Reserve Instrument Costs;
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(m) costs of amending any indenture er other instrument authorizing
the issuance of or otherwise appertaining to a Series of Bonds;

(n)  all other expenses necessary or desirable and appertaining to a
Project, as cstimated or otherwise ascertained by the Issuer, including costs of
contingencies for a Project; and

{0)  payment to the [ssuer of such amounts, if any, as shall be necessary
to reimburse the Issuer in full for advances and payments theretofore made or
costs theretofore incurred by the Issuer for any item of Costs.

In the casc of any refunding or redeeming any bonds or other obligations, “Cost™
includes, without limiting the generality of the foregoing, the items listed in (c), (€), (£) (1)
{k), (1), (m) and (o) sbove, advertising and other cxpenses related to the redemption of
such bonds to be redeemed and the redemption price of such bonds (and the sccrued
interest payable on redemption to the extent not otherwise provided for).

“Cross-over Date” means with respect to Cross-over Refunding Bonds the date on
which the Principal portion of the related Cross-over Refunded Bonds is to be paid or
redeemed from the proceeds of such Cross-over Refunding Bonds.

“Cross-over Refunded Bonds™ means Bonds, Senior Bonds or other obligations
refimded by Cross-over Refunding Bonds.

. “Cross-over Refunding Bonds™ means Bonds issped for the purpose of refinding
Bonds, Senior Bonds or other obligations if the proceeds nfsmh&nmmk:ﬁmdmg
Bonds are irrevocably deposited in escrow in satisfaction of the requirements of Section
11-27-3, Utah Code, to secure the payment on an applicable redemption date or maturity
date of the Cross-over Refunded Bonds (subject to possible use to pay Principal of the
Cross-over Refunding Bonds under cerfain circumstances) and the camings om such
escrow deposit are required to be applied to pay interest on the Cross-over Refunding
Bonds until the Cross-over Date.

“Current Interest Bonds™ means Bonds not constituting Capital Appreciation
Bonds., Interest on Current Interest Bonds shall be payable periodically on the Interest
Payment Dates provided therefor i a Supplemental Indenture.

“Debt Service™ means, for any particular Fiscal Year and for any Series of Bonds,
Senior Bonds (to the extent applicable) and any Repayment Obligations, an amount equal
to the sum of (a) all interest payable during such Fiscal Year on such Serics of Bonds and
Senior Bonds plus (b) the Principal Installments payable during such Fiscal Year om
(i) such Bonds and Senior Bonds Ouistanding, calculated on the assumption that Bonds
and Senior Bonds Quistanding on the day of calculation cease to be Quistanding by
reason of, but only by reason of, payment cither upon maturity or application of any
Sinking Fund Installments required by the Indenture (or the Semior Indenture, as
applicable), and (ii) such Repayment Obligations then outstanding;

provided, however, for purpogses of Section 2.15 hereof,
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()  when calculating the Principal Instaliments payable during
such Fiseal Year, there shall be treated as payable in such Fiseal Year the
amount of Principal Installments which would have been payable during
such Fiscal Year had the Principal of each Series of Balloon Bonds
Ontstanding and the related Repayment Obligations then Outstanding (or
ariging therefrom) been amortized, from the end of the fifth Bond Fund
Year succeeding their date of issuance over a peniod of 25 years thereafter,
om 2 level debt service basis at an iriterest rate equal to the rate borne by
such Balloon Bonds on the date of calculation, provided that if the date of
caleulation is within twelve months before the actual maturity of such
Balloon Bonds or Repayment Obligations, the full amount of Principal
payable at maturity shall be included in such calculation;

(i) when calculating interest payshle during such Fiscal Year
for any Series of Varisble Rate Bonds or Repayment Obligations bearing
interest a a variable rate which cannot be ascertained for any particular
Fiscal Year, it shall be assumed that such Series of Vanzeble Rate Bonds or
related Repayment Obligations will bear mterest at such market rate of
micvest applicable to such Series of Vanable Rate Bonds or related
Repayment Obligations as shall be established for this purpose in the
opinion of the Issuer's financial advisor, underwriter or similar apent
{which market rate of interest may be based upon a recognized comparable
market index, an average of interest rates for prior years or otherwige, so
long as such estimates are based upon then current market conditions);

(iii) when calculating interest payable during such Fiscal Year
for any Series of Variable Rate Bonds which are issued with a floating rate
and with respect to which an Interest Rate Swap is in effect in which the
Issuer hes agreed to pay a fixed interest rate, such Series of Varisble Rate
Bonds shall be deemed to bear interest at the effective fixed annual rate
thereon as a result of such Interest Rate Swap; provided that such effective
fixed annual rate may be utilized only if such Interest Rate Swap does not
rezuli in a reduction or withdrawal of any rating then in effect with respect
to the Bonds and so long as such [nferest Rate Swap is coniracted to
remain in full force and effect;

{iv) when calculating interest payable during soch Fiscal Year
for any Series of Bonds which are issued with a fixed interest rate and with
respect o which an Interest Rate Swap is in full force and effect in which
the Issuer has agreed to pay a floating amount, Debt Service shall inclode
the imterest payable on such Series of Bonds, less fixed amounis to be
received by the Issuer under such Interest Rate Swap plus the amount of
the floating payments {estimated in a manner similar to that descnbed in
{ii) above, unless another method of estimation is more appropriate, in the
opinion of the Issuer's financial advisor, underwriter or similar agent, for
such floating payments) to be made by the Issuer under the Interest Rafe
Swap; provided that the above described calenlation of Debt Service may
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be utilized only if such Interest Rate Sweap does not result in a reduction or
withdrawal of any rating then in effect with respect to the Bonds and so
long as such Interest Rats Swap is contracted to remain in full foree and
effect; -

{v) ~when calculating interest payable during such Fiscal Year
with respect to any Commercial Paper Program, "Delt Service" shall
mean an amount equal to the sum of all principal and interest payments
that would be payable during such Fiscal Year assuming that the
Authorized Amount of such Commercial Paper Program is amortized on a
lewvel debt service basis over a period of 30 years beginning on the date of
calculation or, if later, the last day of the period during which obligations
can be issued under such Commercial Paper Program, and bearing interest
at such market rate of imterest applicable to such Commercial Paper
Program as shall be established for this purpose in the opimionm of the
Isguer's finaneial advisor, underwriter or similar agent (which market rate
of interest may be based upon a recognized comparable market index, an
average of interest rates for prier years or otherwise); and

(vi) when calculating interest payable on Bomds or Senior
Bonds that are Paired Obligations, the interest rate on such Bonds or
Senior Bonds shall be the resulting kinked rate or effective fixed interest
rate to be paid by the Issuer with respect to such Paired Obligations;

and further provided, however, that there shall be excluded from Debt Service
(x) interest on Bonds and Senior Bonds (including Cross-over Refunding Bonds or Cross-
over Refunded Bonds) to the extent that Escrowed Interest or capitalized intersst is
available to pay such interest, (v) Poncipal on Cross-over Refundad Bonds to the extent
that the proceeds of Cross-over Refimding Bonds are on deposit in an irrevocable eserow
in satisfaction of the requirements of Section 11-27-3, Thah Code, and such procseds or
the earnings thereon are required to be applied to pay such Principal (subject to the
possible use to pay the Principal of the Cross-over Refunding Bonds under certain
circumstances) and such amounts so required to be applied are sufficient to pay such
Principal, and (z) Repayment Obligations to the extent that payments on Pledged Bonds
relating to such Repayment Obligations satisfy the Issuer's obligation to pay such

~ "Debt Service Reserve Fund” means the Utah Transit Authority Subordinated
Debt Service Reserve Fund created in Section 3.4 hereof to be held by the Trustes and
administered pursuant fo Section 5.4 hereof,

“Debt Service Reserve Eegquirement” for each Series of Bonds issned hercunder
means the amount, if any, specified in the related Supplemental Indenture. The Debt
Service Reserve Requirement may be funded by a Reserve Instrument as herein provided,
Upon the issuance of Additional Bonds or upon any refinding of Bonds issued hereunder
the aggregate Debt Service Reserve Requirement for the Bonds then Cutstanding and the
Additional Bonds, if any, to be so issued shall be determined based upon the Bonds to be
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Outstanding immediately following the issuance of the Additionel Bonds or such
refunding.

“Fscrowed Interesi™ means smounis imrevocably depomited m escrow
accordance with the requirements of Section 11-27-3, Utah Code, in connection with the
issuance of Additional Bonds for refunding purposes or Cross-over Refinding Bonds
secured by such amounts or eamings on such amounts which are required to be applied to
pay interest on such Cross-over, Refimding Bonds or the related Cross-over Refimded
Bonds.

“Bvent of Default" means with respect to any default or event of default hereunder
any occurrencs or event specified in and defined by Section 7.1 hereof.

“Favorable Opimon™ means an opinion of Bond Counsel to the effect that the
action proposed to be taken is authorized or permitted by this Indenture snd amy
applicable Supplemental Indenture and will not adverssly affect the exclusion from gross
income for federal income tax purposes of interest on the Bonds which are the subject of
such opinion.

“Financing Expenses” means Security Instrument Costs,- Reserve Instrument
Costs and arbitrage rebate required to be paid to the United States with respect to the
Bonds.

“Fiscal Year” means the 12-month period beginning January 1 of each year and
ending December 31 of such year, or such other fiscal year of the Issucr as may be
pmngihndbﬂaw,

“Fitch” means Fitch Ratings.
“General Indenture™ means this Subordinate Genersl Indentare of Trast.

“Govemment Obligations™ means (1) direct and general obligations of the United
States of America, or those which are unconditionally guaranteed as to principal and
interest by the same, and (ii) pre-refinded municipal obligations meeting the following
critenia:

{a) The municipal obligations may not be callable prior to manmty or,
alternatively, the trustee has received irrevocable instructions concerming their
calling and redemption;

{(b) The mumicipal obligations are secured by cash or securities
described in subparagraph (1) above (the "Defeasance Obligations™), which cash
or Defeasance Obligations may be applied only to interest, principal and premium
payments of such municipal obligations;

(¢)  The principal and interest of the Defeasance Obligations (plus any
cash in the fund) are sufficient to meet the liabilities of the municipal obligations;
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(d) The Defeasance Obligations serving as security for the municipal
obligations must be held by an escrow agent or a trustes;

{e) The Defeasance Obligations are not aveilable to satisfy any other
claims, including thoss against the trustee or escrow agent; and

{f) The Défeasance Obligations are rated “AAA™ by S&P and “Aag”
by Moody's.

Additionally, evidences of ownership of proportionate inferests in future interest
and principal payments of Defeasance Obligations are permissible. Investments in these
proportionate interests are lirmited (o circumstances wherein (i) 2 bank or trust company
acts as custodian and holds the undertying obligations: (ii) the owner of the investment is
the real party in interest and has the right to proceed directly and individually against the
obligor of the underlying obligations; and (iii) the underlying obligations are held in a
special account separate and apart from the custodien’s general assets, and are not
available to satisfy any claim of the custodian, any person claiming through the custodian
or any person to whom the cuostodian may be obligated

“Indéntore”™ means this General Indenture of Trust az from time fo time amended
or supplemented by Supplemental Indentures in accordance with the terms hereofl

“Initial Bonds™ means the first Seres of Bonds izsued under this Indentare.

“Interest Payment Date” means the stated payment date of an installment of
interest on the Bonds.

“Interest Rate Swap” means an agreement between the Issuer or the Trustee (at the
written direction of the [ssuer) and a Swap Counterparty related to Bonds of one or more
Series whereby a variable rate cash flow (which may be subject to any interest rate cap)
on a principal or notional amount is exchanged for a fixed rate of retum on an equal
principal or notional amount. If the Issuer or the Trustee (at the written direction of the
Issuer) enters into more than one Interest Rate Swap with respect (o a Series of Bonds or
Senior Bonds (io the extent applicable), each Interest Rate Swap shall specify the same
paymeni dates.

“Issner™ means Lltah Transit Authority and its successors, =
“Moody’s” means Moody's Investors Service,

“Operation and Maintenance Expenses” means all necessary and reasonable
:xpmmufmummmngmdupamaﬂmﬁmam,mcludmgaﬂnmmywm
EXPENEES, current maintenance charges, expmasufrauumhluupkﬂﬂpmdrq:m
properly allocated share of charges for insurance, and all other expenses incidental to the
operation of the System, including the cost of merchandise for resale, promotional and
advertising expenses, services, utiliies and personnel and all - zllocated gemeral
administrative expenses of the Issuer, but shall exclude depreciation. As more fully
provided in Section 5.2(c) hereof, the Issuer shall establish a budget for Operation and
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Maintenance Expenses for each Fiscal Year and, except as otherwise provided in Section
5.2(e), Operation and Maintenance Expenses in any Fiscal Year shall not exceed the
amount budgeted for such items in the Issuer’s final budget (as the same may be amended
from time to time) for such Fiscal Year,

*Outstanding™ or “Bonds Outstanding” means at any date all Bonds which have
not been canceled which have besn or are being authenticated and delivered by the
Trustee under this Indentiure, except:

{a) Any Bond or portion thereof which at the time has been paid or
deemed paid pursuant to Article X of this Indenture; and

(k) Any Bond in lieu of orin substitution for which a new Bond shall
have been authenticated and delivered hereunder:

“Paired Cbligations™ means any Series (or portion thereof) of Bonds or Senior
Bonds (as applicable) designated as Paired Obligations in the Supplemental Indenturs
authorizing the issuance or incurrence thereof, which are simultaneously issued or
incurred (i) the principal of which is of equal amount maturing and to be redeemed (or
cancelled after acquisition thereof) on the same dates and in the same amounts, and (11)
the imterest rates which, teken together, result in an imrevecably fixed interest rate
obligation of the Issuer for the terms of such Bonds or Senior Bonds (as applicable).

“Paying Agent” means the Trustee, appointed as the initial paying agent for the
Bonds pursuant to Secticn 11.5 hereof, and any addilional or successor paying agent
nppniqm:lpmnmnthm.

“Permitted Investments" means amy of the following securities:
1) Covernment Obligations;

(ii) obligations of any of the following federal agencies which
obligations represent full faith and credit obligations of the United States
of America: the Export-Import Bank of the United States; the Government
National Mortgage Association; the Federal Financing Bank; the Farmer's
Home Administration; the Federal Housing Administration; the Martime
Administration; General Services Administration, Small Business
Administration; or the Department of Housing and Urban Development
(PHA's);

(iii) money market funds rated “AAAmM" or “AAAmM-G" or
better by S&F;

(iv) commercial paper which is rated at the time of purchase in

the single highest classification, “Prime 1" by Moody's or “A-1+" by S&P,
and which matures not more than 270 days zfter the date of purchase;
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(v) bonds, motes or other evidences or indebtedness rated
“AAA" by S&F and “Aaas” by Moody's issued by the Federal National
Mortgage Association or the Federal Home Loan Mortgege Corporation
with remaiming maturities not exceeding three years;

{vi) U.S. dollar denominated deposit accounts, federal funds
and banker's acceptances with domestic commiercial banks which have a
rating on their shor term certificates of deposit on the date or purchase of
“A-T" or " A-14" by S&P and “Prime 1" by Moody's and maturing no more
than 360 days after the date of purchase (ratings on holding companies are
not considered as the rating of the bank);

(vii) the fund held by the Tressurer for the State of Utah and
commonly known as the Utah Public Treasurers’ Investment Fund; and

(viii) any investments or securities permitted for investment of
public fimds under the State Money Management Act of 1974, Title 51,
Chapter 7, Utah Code.

“Pledged Bonds™ means any Bonds that have been (a) pledged or in which any
interest has otherwise been pranted to a Security Instrument Issuer as collateral security
for Security Instnument Repayment Obligations or (b) purchased and held by a Security
Instrument [ssuer pursuant to a Security Instrument.

“Pledged Revenues” means (i) the Sales and Uses Taxes, plus (ii) interest sarned
by and profits derived from the sale of investments in the funds and accounis created by
this Indenture, plus (iii) all other Revenues (if any} after provision has been made for the
payment from the Revenues described in this subparagraph (jii) of the Operation and
Maintenance Expenses.

“Principal” means (a) with respect to any Capital Appreciation Bond, the Accreted
Amount thereof (the difference between the stated amount to be paid at maturity and the
Accreted Amount being deemed uneamed interest), except as used in connection with the
suthorization and issusnce of Bonds and Senior Bonds and with the arder of priority of
payment of Bonds after an Event of Default, in which case “Principal™ means the mitial
public offering price of a Capital Appreciation Bond (the difference between the Accreted
Amount and the initial public offering price being deemed mierest), and (b) with respect
to any Current Interest Bond, the principal emount of such Bond or Semor Bond payable
at maturity.

“Principal Installment” means, as of any date of calculation, (2) with respect to
any Serics of Bonds or Senior Bords (to the extent applicable), so long as any Bonds
thereof are Outstanding, (1) the Principal amount of Bonds of such Senes and Senior
Bond: doe on & certain foture date for which no Sinkimg Fund Instaliments have been
established, or (2) the unsatisfied balance (determined as provided in the defimtion of
“Sinking Fund Installment” in this Section) of any Sinking Fund Installment due on a
certain future date for Bonds of such Series and Senior Bonds, plus the amount of the
sinking fund redemption premiums, if ny, which would be applicable upon redemption
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of such Bonds or Senior Bonds on such future date in 2 Principal amount equal to such
umeatisfied balance of such Sinking Fund Installment, or (3) if such future dates coincide
as to different Bonds of such Series or Senior Bonds, the sum of such Principal amount of
Bonds or Semor Bonds and of such unsatisfied balance of such Sinking Fund Instaliment
due on such future date plus such applicable redemption premiums, if any, and (b) with
respect to any Repayment Obligations, the principal amount of such Repayment
Obligations dee on a certain fiture date.

“Project” means the scquisition or construction of additions, extensions, fcilities,
equipment or buildings for use as, or improvements to or equipment or furmshings for,
the System.

“Put Bond" means any Bond which is part of a Series of Bonds which is subject to
pmwmumw.:mmwamwmmmﬁmwpmm
provisions of the Supplemental Indemture authorizing the issusnce of the Bond and
designating it ag a “Put Bond.”

“Rating Agency”™ means Moody's, Fitch or S&P and their successors and assigns
to the extent such agencics then maintain a rating of the Bonds at the request of the
Issuer. If any of such corporations cease to act as a securities rating agency, the Issuer
may, with the approval of the Trostee, designate any natiomally recognized securities
rating orgamzation as a replacement.

“Rating Category™ or “Rating Categories™ mean one or more of the generic rating
categories of a Rating Agency, without regard to any refincment or gradation of such
rating category or categories by a nimericel modifier or otherwise.

“Registrar” means the Trusiee (or other party desipnated as Registrar by
Supplemental Indenture), appointed as the initial registrar for the Bonds pursuant te
Sections 2.8 and 11.5 hereof, and any additional or successor registrar appointed pursuant
hereto.

*Regular Record Date™ means, with respect to any Interest Payment Date for any
Series of Bonds, the date specified as the Regular Record Date in the Supplemental
Indenture authorizing the issuance of such Series of Bonds.

“Remarketing Agent™ means a remarketing agent or commercial paper dealer
appointed by the Issoer pursuant to a Supplemental Indenture.

“Repayment Obligations” means, collectively, all outstanding Security Instrument
Repayment Obligations and Reserve Instrument Repayment Obligations.

“Reserve Instrument” means a device or instroment issued by a Reserve
Instrument Provider to satisfy all or any portion of the Debt Service Reserve Requirement
applicable 10 a Series of Bonds. The term "Rererve fastrumeni” includes, by way of
example and not of limitation, letters of credit, bond insurance policies, sursty bonds,
standby bond purchase agreements, lines of credit and other devices.
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“Resetve Instrument Agreement™ means any agreement entered into by the [ssuer
and a Reserve Instrument Provider pursnant to a Supplemental Indenture andfor the
applicable portions of a Supplemental Indeptare providing for the issuance by sach
Reserve Instrument Provider of a Reserve Instrument.

“Reserve Instrument Costs™ means all fees, premiums, expenses and sumilar costs,
other than Reserve Instrument Repayment Obligations, required to be paid to a Reserve
Instrument Provider pursuant to a Reserve Instrument Agreement Each Reserve

Instrument Agreement shall specify the fees, premiums, expenses and cosis constituting
Reserve Instrument Coets.

“Reserve Instrument Coverage”™ means, as of any dale of calculation, the
aggregate amount available fo be paid to the Trustec pursuant hereto under all Reserve
Instruments.

“Reserve Instrument Fund” means the Utah Transit Authority Subordmated
Reserve Instrument Fund created in Section 3.5 hereof to be held by the Trustee and
administered pursnant to Section 5.5 hereof.

“Reserve Instrument Limit™ means, as of any date of calculation and with respect
tumyRﬁu‘ulnshnmlehnmulmm:@cgﬂemmmtwﬂaﬂuhb;pﬁdmdn
such Reserve Instrument into the Debt Service Reserve Fund assuming for purposes of
such calculstion that the amount initially available under each Reserve Instrament has not
been reduced or that the amount imitially available under each Reserve Instrument has
only been reduced as a result of the payment of principal of the applicable Series of
Bonds.

C “Reserve Instrumend Provider” mesns any bank or other financial imstitution
having at lcast a rating of “AA-" and “Aa3" by S&P and Moody's, respectively, or its
equivalent or amy insurance company or surety company rated in the highest rating
category by S&F and Moody's and, if rated by A. M. Best & Company, rated in the
highest rating category by A.M. Best & Company, issuing a Reserve Instrument.

“Reserve nstrument Repayment Obligations™ means, as of any date of calculation
and with respect to any Reserve Instrument Agreement, those cutstanding amounts
payable by the Issuer under such Reserve Instrument Agreement o repay the Reserve
Instrument Provider for payments previously made by it pursuant to & Reserve
Instrument. There shall not be mcluded in the caleulation of Reserve Instroment
Repayment Obligations any Reserve Instrument Costs.

“Revenue Fund” means the Utah Transit Aothority Revenue Fund created in
Section 3.2 of the Senior Indenture to be held by the Issuer and administered pursuant to
the provisions of the Senior Indenture and Section 5.2 hereof, «+

“Revenues” means (i) all revenues, including but not limited to fare box revenues,
advertising revenues, fees, income, rents and receipts received or eamed by the Issuer
from or attributable to the ownership and operstion of the System, together with all
interest eamned by and profits derived from the sale of investments in the related funds
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thereof and the Funds end accounts crested hersunder or proceeds derived from the sale
of any part of the System, (i) the Sales and Use Taxes and (iii) any other legally available
funds of the Issuer from other sources, properly budgeted on an annuoal basis for the
payment of Operation and Mainienance Expenses and principal and interest on the
Bonds; provided, however, that Revenues shall not include federal and State capital and
operaling grant moneys received by the Issuer in conmection with the operation of the
System, to the extent inclusion therein is prohibited by State or federal lew and
regulations. Sections 6.1 and 6.15 require that such grant moneys be used for Operation
and Mainienance Expenses to the extent received for that purpose.

“S&P” means Standard & Poor's Ratings Services, a division of The
MeGraw-Hill Companies, Inc.

“Sales and Use Taxes" means collectively, (i) the ¥ of 1% sales and use tax
revenues received by the Issuer pursuant 1o Section 59-12-501, Uteh Code Annotated
1953, as amended, (i) the % of 1% sales and use tax revenues received by the Issuer from
within Weber, Davis and Salt Lake Counties pursuant to Section 59-12-502, Utsh Code
Amnotated 1953, as amended (less 25% of such sales and use tax revemues collectad
within Salt Lake County which must be allocated to fund new construction, major
renovations, and improvements to Interstate 15 and state highways pursuant to Section
59-12-502(5)(b), Utsh Code Anmotated 1953, as amended) and (iii) any other sales and
use tax revenues legally available to the Issuer and affirmatively pledged under the
Indenture by Supplemental Indenture.

“Security Instrument” means an instrument or other device issued by a Security
Instrument Issuer to pay, or to provide security or liquidity for, a Series of Bonds. The
term “Security Instrument” inclades, by way of example and not of limitation, letters of
credit, bond insurance policies, standby bond purchase agreements, limes of credit and
other security instruments and credit enhancement or liquidity devices (but does not
include a Reserve Instrument); provided, kowever, that no such device or instrument shall
be a “Secunty Instrument™ for purposes of this Indenture unless specifically so designated
in a Supplemental Indenture authorizing the use of such device or instrument.

“Security Instrument ‘A greement”™ means any agreement entered into by the Issuer
and & Sccurity Instroment Issuer pursuant to a Supplemental Indenture andior the
applicable portions of a Supplemental Indenture providing for the issnance by such
Security Instrument Issuer of a Security Instrument.

“Security Instrument Costs” means, with respect to any Secunty Instrumnent, all
fees, preminms, expenses and similar costs, other than Security Instrument Repayment
Obligations, required to be paid to a Security Instrument [ssuer pursuant fo a Security
Instrument Agreement or the Supplemental Indenture authorizing the use of such Security
Instrument. Such Sccurity Instrament Agreement or Supplemental Indenturs shall specify
any fees, preminms, expenses and costs constituting Security Instrument Costs.

“Security Instrument Issuer” means any benk or other fnancial institution,
insurance company, surely company or other institation issuing a Security Instrument.
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“Security Instrument Repayment Obligations” means, as of any date of calculation
and with respect to any Security Instrument Agreement, any outstanding amounts payable
by the Issuer under the Security Instrument Agreement or the Supplemental Indenture
authorizing the use of such Security Instrument to repay the Security Instrument Issuer for
paymenis previously or concurrently made by the Security Instrament Issuer pursuant to a
Security Instrument. Therc shall not be included in the calculation of the amount of
Security Instrument Repayment Obligations any Security Instrument Costs.

“Senior Bonds™ means all bonds issued under the Senior Indenture in compliance
with the provisions thereof and, after the date hereof, the provisions of Section 2.15
hereof.

“Senior Indenture” means the General Indenture of Trust dated as of October 1,
1997, as amended and restated, by the Amended and Restated General Indenture of Trust

dated as of September 1, 2002 and as amended and supplemented, all between the Issuer
and Zions First National Bank, as frustee.

“Senal Bonds™ means all Bonds other than Term Bonds.

“Series” means all of the Bonds authenticated and delivered on original issuance
apd identified pursuant to the Supplemental Indemture awthorizing such Bonds as a
separate Series of Bonds, and any Bonds thereafier authenticated and delivered in lieu
thereof or in substitution therefore.

“Sinking Fund Installment” means an amount so designated pursuant to a
Supplemental Indenture, The porticn of any such Sinking Fund Installment remaining
after the deduction of any such amounts credited pursuant to Section 5.3(c) or 5.9 toward
the same (or the original amount of any such Sinking Fund Installment if no such
amounts shall have been credited toward the same) shall constitute the unsatisfied balance
of such Sinking Fund Installment for the purpose of calculation of Sinking Fund
Inetallments due on a firture date.

"ﬂpﬁiﬂiﬁﬂmﬂwmm.&ﬁﬂm}'hﬂ fixed for the payment of
defanited interest on the Bonds in accordance with this Indenture.

“Ctate” means the State of Utah.

“Supplemental Indentore” means any indenture between the [ssuer and the Trustes
entered into pursoant to snd in compliance with the provisions of Article IX hereof.

“Swap Counterparty” means a member of the Intemational Swap Dealers
Association rated in one of the three top Rating Categories by at least ane of the Rating
Agencies and mecting the requirements of applicable laws of the State,

“Swap Payments™ means as of each payment date specified in an Interest Rate

Swap, the amount, if any, payable to the Swap Counterparty by the Trustee on behalf of
the Issuer. Swap Payments (i) shall be net of eny amounts payable to the Issuer by the
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Swap Counterparty under said Interest Rate Swap and (ii) do not inchude any Termination
Payments.

“Swap Receipts” means as of each payment date specified in an Interest Rate
Swap, the amount, if amy, payable to the Trustee for the account of the Issuer by the Swap
Counterparty.

“System™ means the [ssuer’s public transit system, together with any additions,
repairs, renewals, replacements, expansions, extensions and improvements to said
System, or eny part thereof, hereafter acquired or constructed, and together with all lands,
sasements, interests in land, licenses, water rights and rights of way of the Issuer and all
other works, property, structures, equipment of the Issuer and contract rights and other
tangible and intangible assets of the Issuer now or hereafter owned or used in connection
with, or related to said System.

“Term Bonds” means the Bonds which shall be subject to retirement by operation
of mandatory sinking fund redemptions from the Bond Fund.

“Termination Payments” means the amount payable to the Swap Counterparty by
the Issuer with respect to the early termination or modification of an Interest Rate Swap,
Termination Payments may only be payable from and secured by Pledged Revenues after
payment of all amounts then due pursuant to the Indenture.

“Trustes™ means Zions First National Bank, Salt Lake City, Utah, or any
successor corporation resulting from or survivihg any consolidation or merger to which it
or its successors may be a party and any successor trusiee at any time serving as successor
trustee hereunder,

“Utah Code” means Utah Code Annotated 1953, as amended.

~ “Variable Rate Bonds" means, as of any date of calculation, Bonds and Senior
Bonds (as applicable) the terms of which on such date of calculation are such that interest
thereon for any future period of time is expressed to be calculated at a rate which is not
susceptible to a precise determination.

Section 1.2. Ju - tract. In consideration of the purchase
mﬂame:ptm:ﬁnmnm:munuﬂ[mymdﬂl of the Bonds suthorized to be issued
hereunder by the Registered Owners thereof, the issuance from time to time of any and all
Security Instruments by Security Instrument Issuérs, and the issuance from time to time of
any and all Reserve Instroments by Reserve Instrument Providers pursuemt hereto, this
Indenture shall be deemed to be and shall constitute a contract between the [ssuer and the
Owners from time to time of the Bonds, the Security Instrument Isguers and the Reserve
Instrument Providers; and the pledge made in this Indenture and the covenants and
agreements herein set forth to be performed by or on behalf of the Issuer shall be, first, for
the equal benefit, protection and security of the Owners of any and all of the Bonds and
the Security Instrument Izssuers of any and all of the Security Instruments all of which,
regardless of the time or times of their issuance, delivery, maturity or expiration, shall be
of equal rank without preference, priority or distinction of any of the Bonds or Security
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Instrument Repayment Obligations over any others, except as expressly provided in or
permitted by this Indenture, and second, for the equal benefit, protection and security of
the Reserve Instrument Providers of any and all of the Reserve Instruments which,
regardless of the time or times of their issuance, delivery or termination, shall be of equal
rank without preference, priority or distinction of any Reserve Instrument over any other
thereof.

Section 1.3,  Construction. This Indenture, except where the context by clear

implication herein otherwise requires, shell be construed as follows:

(=) The terms “hereby,” “hereof,” “herein,” “hercto,”™ “hereunder,” and
any similar terms used in this Indenture ghall refer fo this Indenture in its enfirety
unless the context clearly indicates otherwise.

(b) Words in the singuler number include the plurel, and words in the
plural inctude the singular,

{¢) Words in the masculine gender include the feminine and the
newter, and when the sense so indicates, words of the neuter gender refer to any
gender.

(d)  Articles, sections, subsections, paragraphs and subparagraphs
mentioned by number, letter, or otherwise, correspond to the respective articles,
sections, subsections, paragraphs and subparagriphs hereof so numbered or
otherwise so designated.

(¢)  The titles or descriptive headings applied Lo articles, sections and
gubgections herein are inserted only as a matter of convenience and ease of
reference and in no way define, limit or describe the scope or intent of any
provisions of this Indenture.
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ARTICLET

THE BONDS
Section 2.1. Aunthorization of Bonds, There is hereby suthorized hereunder an

issue of Bonds which may, if and when authonized by Supplemental Indenture, be issued
in one or more separate Series. Each Series of Bonds shall be suthorized by &
Supplemental Indenture, which shall state the purpose or purposes for which sach such
Series of Bonds is being issued. The aggregete principal amount of Bonds which may be
igsued shall not be limited except as provided herein’ or as may be limited by law,
provided that the aggregate principal amount of Bonds of each such Series shall not
exceed the amount specified in the Supplemental Indenture authorizing each such Series
of Bonds.

Section 2.2. Description of Bond: Payment

{a)  The Bonds of each Series issued hereunder shall be issued only as
fully registered bonds, and shall be dated, shall bear interest at a rale or rates not
exceeding the maximum rate permitied by law on the date of initial issuance of
Bonds of such Series, and shall be payable cn the date, shall be stated lo mature
on the date or dates and in the years and shall be subject to redemption prior to
their respective maturities, all as set forth m the Supplemental [ndenture
authorizing such Series of Bonds. The Bonds of cach Series shall be designated
“linsert descriptive words, if desired] Subordinated Sales Tax [Refimding]
Reovenne Bonds, Series ™ of the Utah Transit Authority, in each case
inserting the year in which the Bonds are issusd and an identifying Series letter,

(b)  Unless otherwise specified by Supplemental Indenture, payment of
the mferest on any Bond shall be made to the person appearing on the Bond
registration books of the Registrar hereinafter provided for at the close of business
on the Regular Record Date for such interest as the Registered Owner thereof by
check or drafl mailed to the Registered Owner at its address as il appears on such
regigtration books. Amny such interest not so punctually paid or duly provided for
shall forthwith cease to be payable to the Registered Chwmer of any Bond on such
Reguolar Record Date, and may be paid to the person who is the Registered Owner
thercof at the close of business on a Special Record Date for the payment of such
defanlted interest to be fixed by the Trustee, notice thercof to be given to such
Registered Owner not less than ten days prior to such Special Record Date, The
Principal of and premium, if any, on Bends are payable upon presentation and
surrender thereof at the principal corporate trust office of the Trustes as Paying
Agent, except ss otherwise provided by Supplemental Indenture. All such
payments shall be valid and effectual to satisfy and discharge the liability upon
such Bond to the extent of the sum ot sums so paid. Principal of, premiom, if any,
and interest on the Bonds shall be payable in any coin or currency of the United
States of America, which at the respective dates of payment thereof, is legal
tender for the payment of public and private debts.
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(e}  The Bonds of each Series may contain or have endorsed therecn
such provisions, specifications and descriptive words not inconsistent with the
provisions hereof as may be necessary or desirable to comply with custom, the
nﬂunfmymmuﬂﬂnhngemmmmmmhmkmgabmrdmm
as may be specified in (he Supplemental Indenture authorizing such Series of

xecution: Limite igation. The Bonds shall be executed on
h:]uifafﬂtclsmmthlh:mmuﬂurufﬁmﬂlfummﬂnmgmhnuufﬂuﬁmml
Manager of the Issuer, countersigned with the manual or official facsimile signature of its
Smmmehwmm«mmﬂndmmmmmmﬁrw
thereof of the Issuer. In case any officer, whose signatmre or the faceimile of whose
signature shall appear on the Bonds, shall cease to be such officer before the delivery of
such Bonds, such signature or facsimile shall nevertheless be valid and sufficient for all
purposes, the same as if he had remained in office until delivery. The provisions of this
Section relating to the execution of Bonds may be changed as they apply to the Bonds of
any Series by the Supplemental Indenture authorizing such Series of Bonds.

The Bonds and the Repayment Obligations are not a general obligation
indebtedness or pledge of the full faith and credit of the Issuer or of the State or any
agency, instrumentality or political subdivision thereof, but are special limited obligations
of the Issuer payable from and secured solely by the Pledged Revenues and other moneys
in funds and accounts held by the Trustee hereunder (except as provided in Section 5.7
hereof) and, except as provided herein, the Issuer hereby pledges and assigns the same as
provided in the Granting Clause of this Indenture. The issusnce of the Bonds and delivery
of anmy Security Instrument Agresment or Reserve Instrument Agreement shall not,
directly, indirectly or contingently, obligate the Issuer or the State or any agency,
instrumentality or political subdivision thereof to levy any form of ad valorem laxation
therefor.

Section 24.  Asthentication and Delivery of Bonds.

{2) The Issuer chall deliver execoted Bonds of each Series to the
Trustee for authentication. Subject to the satisfaction of the conditions for
authentication of Bonds set forth herein, the Trustee shall authenticate such
Bonds, and deliver them upon the order of the Issuer to the purchasers thereof
npon the payment by the purchasers to the Trustee for the account of the Issuer of
the purchase price therefor. Delivery of such Bonds by the Trustee shall be full
acquittal to the purchasers for the purchase price of such Bonds. The proceeds of
the sale of such Bonds shall, however, be disposed of only as provided herein and
mn the related Supplemental Indenture,

{t) Mo Bond shall be valid or obligatory for any purpose or entitled to
amy security or benefit hereunder, unless and until a certificate of authentication
on such Bond substantially in the form set forth in the Supplemental Indenture
authorizing such Bond shall have been duly executed by the Trustes, and such
executed cerfificate of the Trustes upom any such Bond shall be conclusive
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evidence that such Bond has been suthenticated and delivered hereunder. The
Trustee’s certificate of authentication on any Bond shall be desmed to have been
executed by it if manually signed by an authorized officer of the Trastee, but it
gnall not be necessary that the same officer sign the certificate of authentication on
all of the Bonds issued hereunder.

()

Prior to the authenticatian by the Trustee of each Series of Bonds,

there shall first have been filed with the Trustee:

(Y A copy, duly certified by the Secretary of the Board of

Trustees of the Yssuer, of this Indenture (to the extent not theretofore so
filed) and the Supplemental Indenture authorizing such Series of Bonds
&nd which Sopplemental Indenture shall spec:fy the following:

DRWEST $E302340 vl
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{A)  The purpose for which such Series of Bonds is {o be
issned;

(B) The authonzed Prncipal amount and Senes
designation of such Series of Bonds;

{C) The dated date and the maturity date or dates of the
Bonds of such Series;

(D)  The interest rate or rates (including a zero interest
rate) of the Bonds of such Secrics, or the manner of determining
such mate or rates, provided that the Supplemental Indentare shall
specify the maximum rate that the Bonds of such Series may bear
if such Bonds are Vanable Rate Bonds;

(E) The authorized depommations of the Bonds of such
Series;

(F}  The designation, amount and due date of each
Smking Fund Installment, if any, for the Bonds of such Series;

(G) The Interest Paymemt Dates for such Series of
Bonds;

{(H) The Regular Record Date for the Bonds of such
Series;

(I}  Any Debt Service Reserve Requirement for such
Series of Bonds and the amount, if any, to be deposited from the
proceeds of such Series of Bonds into any Series Subaccount in the
Debt Service Reserve Account esiablished for such Series of
Bornds;
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{I} - To the extent applicable, the obligations payable
under any Securify Instrument Agreement or Reserve Instrument
Agreement entered into in connection with the issuance of the
Bonds of such Series which, when outstanding, shall constitute
Security Instrument Repayment Obligations or Reserve Instroment
Repayment Obligations, as the case may be, and which portions of
such Security Instrument Repayment Obligatioms or Reserve
Instrument Repayment Obligations, as the case may be, are to be
aftributed to principal of and to interest on such Repayment
Obhgations unless providad in the related agreement; and

(K) Any further covenanis by the [ssuer required by any
Security Instrument Issuer, Reserve Instrument Provider or
purchaser of Bonds deemed necessary or desirable by the Issuer in
comnection with the sale of such Series of Bonds.

(i) A copy, certified by the Secretary of the Board of Trustees
of the Issuer, of the proceedings of the Iesuer approving the execution and
delivery of the instruments specified in Subparagruph (i) above and the
execution and delivery of such Series of Bonds, together with a certificate,
dated as of the date of suthentication of such Senes of Bonds, of the
Secretary of the Board of Trustees of the Issuer that such proceedings are
still in force and effect without amendments except as shown in such
proceedings.

(iii} A request and authorization to the Trustee of the Issuer to
anthenticate such Series of Bonds in the aggregate Principal amount
therein specified and deliver them to purchasers therein identified upen
payment to the Trusiee, for account of the lssuer, of the sum specified
therein.

(i) A certification of an Authorized Representative that the
applicable requirements of Section 2.15 hereof have been met.

(v) An opimon of Bond Counsel dated the date of
authentication of such Series of Bonds to the effect that (A) the Issuer has
duly authorized, executed and delivered this Indenture and the related
Supplemental Indenture; (B) such Series of Bonds has been duly and
validly authorized and are being issued m accordance with law and this
Indeniure; (C) this Indenture is a valid and binding obligation of the Issuer;
(1) this Indenture creates a pledge of the Pledged Revenues and of moneys
in applicable Fumds and Accounis created hereby, subject to application
thereof to the purpeses and on the terms and conditions provided herebry;
and (E} such Series of Bonds are valid and binding special obligations of
the Issuer.

(d]  The Issuer may authorize by Supplemental Indenture the delivery
to the Trustes of one or more Security Instruments with respect to any Series of
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Bonds and the execution and delivery of any Security Instrument Agreements

{e)  Subject to any limitations contained in a Supplemental Indenture,
the Issuer may provide a Security Instrument for any Scries of Bonds (or may
mbaﬁml:umﬂﬁ:m'itjllnstrmmnﬁ}rmuﬂm}.

{f} The Issuer may authorize by Supplemental Indenture the issuance
mdduhmhﬂmmﬁmmmm;wmmmumum
and delivery of any Reserve Instrument Agreemenis deemed necessary in
connection therewith,

(g) The Issuer may authorize by Supplemental Indenture the issnance
of Put Bonds. The Issuer mey provide for the appointment of such Remarketing
Agents, indexing agents, tender agents or other agents 23 the Issuer may
determine.

Section 2.5.

Refunding Purposcs.

(a) Ome or more Series of Additional Bonde for refunding purposes
may be issued in such Principal amount which, when taken together with other
legally available funds, will provide the [ssuer with funds sufficient to accomplish
the refinding of all or a part of the Outstanding Bonds of one or more Series, or
aﬂmpmtnfmymherbﬂrmwingﬂﬂhahmpaﬂblamwhuhwmpmﬁnm
the Pledged Revenues, incloding in each case the payment of all expenses in
connection with such refunding,.

(b)  Each Supplements! Indenture authorizing the issuance of a Series
of Additional Bonds for refunding purposes shall specify the Bonds or other debt
to be so refonded.

(a) The Issuer mey mclude such provisions m a Suopplemental
Indenture authorizing the issuance of a Series of Bonds secured by a Securnity
Instrumient as the lssuer deems appropriate, including:

(i) So long as the Security Ingtrument is in full force and
effect, and payment on the Security Instrument is not in default, (A) the
Security Instrument Issuer shall be deemed to be the Owner of the

Bonds of such Series (T) when the approval, consent or action
of the Bondowners for such Series of Bonds is required or may be
exercised under the Indenture and ([T} following an Event of Default and
(B) the Indenture may not be amended in any manner which affects the
rights of such Security Instrument Issuer without its prior written consent.
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(i) In the eveni that the Principal and redemption price, if
applicable, and interest due on any Series of Bonds Outstanding shall be
paid under (he provisions of a Security Instrument, all covenants,
agresments and other obligations of the Jssuer to the Bondowners of such
Series of Bonds shall continue (o exist and such Security Instrument Issuer
shall be subrogated to the rights of such Bondowners in accordance with
the terms of such Security Instrament.

(b) In addition, such Supplemental Indenture may establish such
provisions . as are necessary to provide relevant information to the Security
Instrument Issuer and to provide a mechanism for paying Principal Installments
and interest on such Series of Bonds from the Secunty Instrument.

Section 2.7. Mutilated, Lost, Stolen or Destroved Bonds: In the event any Bond
is mutilated, lost, stolen or destroyed, the Issuer may execute and the Trustee may
authenticate a new Bond of like date, Series, maturity and denomination as that mutilated,
losl, stolen or destroyed; provided that, m the case of any mutilated Bond, such mutilated
Bond shall first be surrendered fo the Trustee, and, in the case of any lost, stolen or
destroyed Bond, thers shall be first fumished to the Trustes evidence of such loss, thefl or
destruction satisfactory to the Trostee, together with indemnity satisfactory to it. In the
event any such Bond shall have matured, instead of issuing a duplicate Bond, the Trustee
may pay the same without surrender thereof upon compliance with the foregoing. The
Trustee may charge the Registered Owner of such Bond with its reasonable fees and
expenses in this connection. Any Bond issued pursnant to this Section shall be desmed
part of the Series of the Bonds in respect of which it was issued and #n original additional
contractual obligation of the [ssuer.

Section 2.8. Registration of Bonds; Persons Treated as Owners. The Issuer
shall cause the books for the registration and for the transfer of the Bonds as provided
herein to be kept by the Trustee which is hereby constituted and appointed the Registrar
of the Issuer with respect to the Bonds, provided, however, that the Issuer may by
Supplemental Indenture select a party other than the Trusiee to act as Registrar with
respect to the Series of Bonds issued under said Supplemental Indenture.  Upon the
occurrence of an Event of Defanlt which would require any Secunty Instrument Issuer fo
make payment under a Secunity Instrument Agreement, the Registrar shall make such
registration books available to the Security Instrument Issuer. - Any Bomd may, in
accordance with its terms, be transferred only upon the registration books kept by the
Registrar, by the person in whose name it is registered, in person or by its duly anthorized
aftorney, upon surrender of such Bond for cancellation, accompamed by delivery of a
written instrument of fransfer in a form approved by the Begistrar, duly executed. No
transfer ghall be effective until entered on the registration books kept by the Registrar.
Upon surrender . for transfer of any Bond at the principal corporate trust office of the
Trustee, duly endorsed by, or accompanied by a written instrument or instruments of
transfer in form satisfactory o the Trostee and duly executed by, the Registered Owmer or
its atomey duly authorized in writing, the Issuer shall executs and the Trustee shall
authenticate and deliver in the name of the transferee or transferees a new Bond or Bonds
of the same Scries, designation, maturity and interest rate for a like aggregaie principal
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amount as the Bond surrendered for transfer. Bonds may be exchanged at the principal
corporate trust office of the Trustee for a like aggregate Principal amount of Bonds of
other anthorized denominations of the same Series and the same maturity. The execution
by the Issuer of any Bond of any suthorized denomination shall constitmie full and due
authonization of such denomination, and the Trustee shall thereby be authonzed to
authenticate and deliver such Bond. Except as otherwise provided in a Supplemental
Indenture with respect 1o a Series of Bonds, the lssuer and the Trustes shall not be
required to trensfer or exchange any Bond (i) during the period from and including any
Regular Record Date, to and including the next succesding Interest Payment Date, (ii)
during the period from and including the day fifleen days prior 1o any Special Record
Date, to and including the date of the proposed payment perfaining thereto, or (iii) during
ﬁnpmﬁﬂfﬁhndmmtuthnmﬂmgufmtlmmlhmmhBunﬂfurmﬁmnplmn
nor at any time following the mailing of notice calling such Bond for redemption.

The Tssuer, the Registrar and the Paying Agent may treat and consider the person
in whose name each Bond is regisiered on the regisiration books kept by the Registrar as
the holder and absolute owner thereof for the purpose of receiving payment of or on
account of, the principal or redemption price thereof and interest due thereon and for all
other purposes whatsoever, and neither the Issuer, nor the Registrar nor the Paying Agent
shall be affected by any notice to the contrary. Payment of or on account of either
Principel of or interest on any Bond shall be made only to or upon order of the Registered
Owner thereofl or his legal representative, but such regisiration may be changed as
hereinabove provided. All soch payments shall be valid and effectual to satisfy and
discharge the liability upon such Bond to the extent of the sum or sums so paid.

The Trostee shall require the payment by the Registered Owmer requesting
exchange or transfer of Bonds of any tax or other govermnmental charge of the Trustee as
Registrar which are required to be paid with respect to such exchange or transfer and such
charges shall be paid before such new Bond shall be delivered.

Section 2.9. Redemption Provigions. The Term Bonds of each Series of Bonds
ghall be subject, to the extent provided in the Supplemental Indenture authoriring cach
such Series of Bonds, to redemption prior to maturity by operation of Sinking Fund
Installments. The Bonds of each Series shall further be subject to redemption prior to
maturity al such times and upon such terms as shall be fixed by such Supplemental
Indenture. Except as otherwise provided in a Supplemental Indenture, if less than all
Bonds of a Series are to be redeemed, the particular maturities of such Bonds to be
redeemed and the Principal amounts of such maturities to be redeemed shall be selected
by the Issuer. [f less than all of the Bonds of any maturnity of a Serics are to be redeemed,
the particular Bonds or portion of Bonds of such matonty to be redecmed shall be
stlected by lot by the Trustee in such marmer as the Trustee in its discrebion may deem
fair and appropriate.

Section 2.10. Notice of Redemption.

(a2) In the event any of the Bonds are to be redeemed, the
ghall canse notice to be given ds provided in this Section 2.10. Unless otherwise
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specified in the Supplemental Indenture authorizing the issuance of the applicable
Series of Bonds, notice of such redemption (x) shall be filed with the paying agent
designated for the Bonds being redeemed; and (y) shall be mailed by first class
mail, postage prepaid, to all Registered Owners of Bonds to be redeemed at their
addresses as they appear on the registration books of the Registrar and to each
related Secunty Instrument [ssuer at least thirty (30) days but not more than sixty
(60) days prior to the date fixed for redemption. Such notice shall state the
following information:

(i)  the complete official name of the Bonds, including Series,
to be redeemed, the identification mumbers of Bonds and the CUSIP
numbers, if any, of the Bonds being redéemed, provided that any such
notice may state that no representation is made as to the commectness of
CUSIP numbers cither as printed on such Bonds or as contained in the
notice of redemption;

(if)y any other descriptive information needed to accurately
identify the Bonds being redeemed, inchiding, but not imited 1o, the dated
date of, and interest rate on, such Bonds;

(iiif)y i the case of partial redemption of any Bonds, the
respective Principal amounts thereof to be redeemed and a statement 1o the
effiect that on or after the redemption date, upon surrender of such Band, 2
new Bond in Principal amount equal to the unredeemed portion of such
Bond will be issued,

" {iv) the date of mailing of redemption notices, the record date
for such purpose and the redemption date;

(v) the redemption price;

(vi) that on the redemption date the redemption price will
become due and payable upon each such Bond or portion thereof called for
redemption, and that interest thereon shall cease to accrue from and after
said date; and

{vii) the place where such Bonds are to be swrendersd for
payment of the redemption price, designating the name and address of the
Paying Agent with the name of a contact person and telephone number.

(b)  In addition to the foregoing, further notice of any redemption of
Bonds hereunder shall be given by the Trustee, at least two (2) Business Days in
advance of the mailed notice to Registered Owners, by registered or certified mail
or overnight delivery service, to all registered securities depositories (as
reasonably determined by the Trustee) then in the business of holding substantial
smounts of obligations of types comprising the Bonds and to at least two national
information services that disseminate notices of redemption of oblipations such as
the Bonds. Such firther notice shall contain the information required in clanse (a)
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above. Failure to give all or any portion of such further notice shall not in any
manner defeat the effectivencss of a call for redemption.

(c) Each notice of redemption may further state, in the case of
redemption at the option of the Issuer, that such redemption shall be conditioned
upon the receipt by the Trustee om or prior to the date fixed for sach redemption of
moneys sufficient to pay the Principal of end interest on such Bonds to be
redeemed and that if such moneys shall not have been 5o received aaid notice shall
be of no force and effect and the [ssuer shall not be required to redeem such
Bonds, In the event that such notice of redemption confains such a condition and
such moneys are not so received, the redemption shall not be made and the
Trustee shall within a reasonable time thereafter give notice, one time, in the same
maoner in which the notice of redemption was given, that such momeys were not
80 received.

{d) Upon the payment of the redemption price of Bonds being
redeemed, each check or other transfer of fimds issued for such purpose shall bear
the CUSIP number identifying, by issue and maturity, the Bonds being redeemed
with the proceeds of such check or other transfer.

Any notice mailed shall be conclusively presumed to have been duly given,
whether or not the Owner of such Bonds receives the notice. Receipt of such notice shall
not be a condition precedent to such redemption, and failure so to receive any such notice
by any of such registered Owners or any defect therein shall not affect the validity of the
proceedings for the redemption of the Bonds.

Section 2.11. Partially Redesmed Bonds. Unless otherwise specified in the
Supplemental Indenture authorizing the issuance of the applicable Series of Bonds, in
case any registered Bond shall be redeemed in part only, upon the presentation of such
Bond for such partial redemption, the Issuer shall execute and the Trustee shall
authenticate and shall deliver or cause to be delivered to or upon the written order of the
Registered Owner thereof, at the expense of the Issuer, 2 Bond or Bonds of the same
Series, interest rate and maturity, in aggregate Principal amount equal to the unredeemed
portion of such registered Bond. A pertion of any Bond of & denomination of mors than
minimum denomination of the Bonds specified in the Supplemental Indenture o be
redeemed will be in the Principal amount of such minimum denomination or an integral
multiple thereof and in selecting portions of such Bonds for redemption, the Trustee will
treat each such Bond as representing that number of Bonds of such mimimum
denomination which i obtained by dividing the principal amount of such Bonds by such
minimum denomination.

Section 2.12. Cancellation. All Bonds which have besn redeemed cshall be
canceled and, to the extent permitted by law, cremated or otherwize destroved by the
Trustee and shall pot be reissued; provided, however, that one or more new Bonds shall
be issued for the unredeemed portion of any Bond without charge to the Registered
Owner thereof.
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pTes pds  Unless othereise provided by
Eupplmmulluiﬂnmre,mthawm:myENﬂshaﬂmbﬁprﬂﬁMfmpnmmwhm
the Principal thereof becomes due, either at maturity or otherwise, or at the date fixed for
redemption thereof, if fimds sufficient to pay such Bond ghall have besn made avajlable
to the Trustes, all liability of the [ssuer to the Regiztered Orwner thereof for the payment
of such Bond shall forthwith cease, terminate and be completely discharged, and
thereupon it shall be the duty of the Trustes to hold such fund or finds, without Hability
to the Registered Owner of such Bond for interest thereon, for the bemefit of the
Registered Owner of such Bond who shall thereafter be restricted exclusively to such
fund or funds for any claim of whatever nature on its part hereunder- or on, or with respect
to, said Bond. If any Bond shall not be presented for payment within four years following
the date when such Bond becomes due, whether by maturity or otherwise, the Trustes
shall, to the extent permitied by law, repay to the Issuer the funds theretofore held by it
for payment of such Bond, and such Bond shall, subject to the defense of any applicable
statute of limitation, thereafler be an unsecured obligation of the Issuer, and the
Registered Owner thereof shall be entitled to look only to the Issuer for payment, and
then only to the extent of the amount so repaid, and the Issuer shall not be liahls for any
interest thereon and shall not be regarded ac a trustee of such money. The provisions of
thiz Section are subject to the provisions of Title 67, Chapter 4A, Utah Code.

Section 2.14. Initial Bonds. Subject to the provisions hereof, the Initial Bonds
myhmﬁuuﬁuﬁdmﬂdnﬁvaﬂhﬁa?mﬁupmnﬁsﬁmmﬂwmﬂm
specified in Section 2.4(c) hereof and. any additional conditions specified in the
Supplemental Indenture authorizing such Series of Bonds. Smtlmilj shall not apply 1o
the first Series of Bonds issued hereunder.

Section 2.15. Issuance of Additional Senior Bonds and Additional Bonds. No
additional indebtedness, bonds or notes of the Issuer payable on a priority shead of the
Bonds or the Security Instrument Repayment Obligations herein authorizéd ount of
Pledged Revennes or any portion thereof shall be created or incurred and no Additional
Bonde or other indebtedness of the Isswer payable on a parity with the Bonds or the
Security lnstrument Repayment Obligations out of Pledged Revenues shall be created or
incurred; provided, however, that the liswer may issue additional Senior Bonds and incur
other senior obligations under the Senior Indenture and Additional Bonds and other parity
obligations if the following requiteiments have been met:

(a} A certificate shall be delivered to the Trustee by an Authorized
Representative to the effect that Adjugted Sales and Use Taxes are at least 110%
of the maximum Aggregete Debt Service for any Bond Fund Year on all of the
Bonds and Semior Bomds that will be Ouistapding, including the Additional
Bonds, upon the issuance of such Additional Bonds. In calculating Adjusted
Sales and Use Taxes pursuant to this Subsection 2.15(a), no Sales and Use Taxes
with an expiration date or sunset provision prior to the final maturity of such
Additional Bonds which are proposed to be issued will be included in such
calculation.
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(b)  All Repayment Obligations then due and owing shall have been
paid. ;

(e}  All payments required by this Indenture to be made into the Bond
Fund must have been made in full, and there must be on deposit in each account
in the Debt Service Reserve Fund (taking info account any Reserve Instrument
Coverage) the full amount required by this Indenture to be accumulated therein.

(d) The procecds of the Additional Bonds, less costs of issuance and
funding of reserves, must be used in connection with (i) the refunding of Bonds
issued hereunder or any borrowing of the Issuer or (ii) the Anancing of additions,
improvements, extensions, replacements or repairs to the System.

{¢) No Event of Default is existing under this Indenture or event of
default under the Senior Indenture iz existing on the date of authentication of such
Additional Bonds, unless (i) the Security Instrument Issuers, Reserve Instnament
Issuers and Owners of all Outstanding Bonds (subject to the consent avthorized by
Section 2.6{a)}{i) herein) and Senior Bonds have each consented to the issnance of
such Additional Bonds despite the existence of an Event of Default or {ii) upon
the issuance of such Additional Bonds and the application of the proceeds thereof,
all such Events of Default or evenis of default under the Senior Indenture will be
cured.

Section 2.16. Form of Bonds. For each Series of Bonds, the text of such Bonds
and the Trustee’s Authentication Certificate shall be in substantially the forms thereof set
forth in the Supplemental Indenture suthorizing the issnance of such Bonds, with such
omissions, insertions and variations not inconsistent with the terms hercof as may be
necessary, desirable, suthorized and permitted hereby.

Section 2.17. Covenant Apainst Creating or Permitting Liens; Subordinated
Indebiedness. Except for the pledge of Pledged Revenues to secure payment of the
Senior Bonds and the Bonds and Repayment Obligations hereunder, the Issuer covenants
that the Pledged Revennes are and will be free and clear of any pledge, lien, charge or
encumbrance therson or with respect thereto; provided, however, that nothing contained
herein shall prevent the Issuer from issuing, if and to the extent permitied by law,
indebtedness having a lien on Pledged Revermes subordinated fo that of the Bonds and
the Repayment Obligations.

Section 2.18. Interest Rate Swap. The Issuer may provide for the execution of an
Interest Rate Swap in connection with the Bonds issued hereunder. The obligation of the
Issuer 1o pay Swap Payments may be secured with (a) a parity lien on the Pledged
Revenues with the lien thereon of Debt Service on the related Bonds, if the requirements
of Section 2.15(a) are met in connection with the execution of the Interest Rate Swap or
(b) a subordinate lien on the Pledged Revenues, all as established by the Supplemental
Indenture for the related Series of Bonds. Termination Payments may only be paysbie
from and secured by Revemues after payment of all amounts then due pursvant to the
Indenture.
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Notwithstanding amything fo the contrary, “Operation and Maintenance Expenses™ .
shall not mclude any decrease in the value of an Interest Rate Swap which is required by
its terms or by any applicable accounting principles to be marked to market
Furthermore, “Fevenues” shall not include any increase in the valoe of any Interest Rate
Swap which is required by its terms or by any applicable accounting principles to be
marked to market.
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ARTICLE I
CREATION OF FUNDS AND ACCOUNTS

Section 3.1. Creation of Constroction Fupd. Thers is hereby created and
ordered established in the custody of the Trustes a special trust fund in the name of the
Issuer to be designated “Utah Transit Authority Subordinated Construction Fund.” There
is hereby created and ordered established in the custody of the Trustee a separate account
within the Construction Fund for each Project to be designated by the name of the
applicable Series or Project. The Construction Fund shall be govemned by Sechiom 5.1
hereof and other applicable provisicns of this Indenture.

Section 3.2. Ratification of Revenue Fund. The establishment and existence of
the Revenue Fund under the Senior Indemture is hereby ratified, confirmed and approved.
For accounting purposes, the Revenue Fund and subaccoumts therein may be redesignated
by different account names by the Issuer from time to time. The Revenue Fund shall be
governed by the provisions of Section 5.2 of the Senior Indenture and Section 5.2 hereof
and other applicable provisions of this Indenture. In the event that, and so long as, no
Senior Bonds arc oulstending under the Senior Indenture, the Revenus Fund shall be
govemed by Section 5.2 of this Indenture.

Section 3.3. Creation of Bond Fund. There is hereby created and ordered
established in the costedy of the Trustee a special trust fund in the name of the Issuer to
be designated “Tiah Transit Authonty Subordinated Bond Fund.™ The Bond Fund shall
be govemed by Section 5.3 hereof and other applicable provisions of this Indenture.

Section 3.4. Cres i e Fund There is hereby created
mﬂurdﬂtdmahhshadmtheamﬂyufﬂlelhmuaipmmlhmfmiinlh:nmuf
the Issuer to be desipnated "Thah Transit Authority Subordinated Debt Service Reserve
Fund." Each Supplemental Indenture authorizing a Series of Bonds may create in the
custody of the Trstee a separate account for such Series of Bonds within the Debt
Service Reserve Fund to be designated by the name of the applicable Senes of Bonds.
ThtD:thmw&RﬁuwFundﬂmllhiwmmdh}rSmhmidhmfmdmhﬂ
applicable provisions of this Indenture

Section 3.5.  Creation of Reserve Instnument Fupd.  There is hereby created and
ordered established in the costody of the Trustee a special trust fund in the name of the
Issuer t0 be designated “Subordinated Reserve Instrument Fund.” If so provided in the
related Supplemental Indenture, there may be created and ordered established in the
custody of the Trustes a separate account within the Reserve Instrument Fund for each
Series of Bonds issued under this Indenture to be designated by the name of the
applicable Series of Bonds. The Reserve Instrument Fund shall be governed by Section
5.5 hereof and other applicable provisions of this Indenture.

Section 3.6. Additional Funds. The Issuer can by Supplemental Indenture
authorize the Trustes to creste such additional funds or accounts as may be necessary to
accomplish the Trustee’s responsibilitics hereunder.
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ARTICLE IV
APPLICATION OF BOND PROCEEDS AND OTHER MONEY'S
Unless otherwise provided in a Supplemental Indenture, the proceeds, including

accrued interest and premium, if amy, received from the sale of each Series of Bonds,
shall be applied by the Issuer simultaneously with the delivery of such Bonds by the
Trustee to the purchaser thereof, as follows;

(a)  The accrued interest, if any, shall be deposited in the Bond Fund,

(b}  The amount, if any, required to be deposited into the applicable
account in the Debt Service Reserve Fund to safisfy the applicable Debt Service
Reserve Requirement, less the Reserve Instrument Coverage of all Reserve
Instruments which are then in effect with respect to such Series of Bonds as
specified in the Supplemental Indenture authorizing the issuance of ihe Bonds;
and

(c) The balance of the moneys remaining after making all the deposits
and payments provided for in Paragraphs (a) and (b}, and after making provisions
for the payment of costs of issuance (if so directed in the Supplemental Indenture)
shall be paid into the appropriate account in the Constroction Fund or as otherwize
specified in the Supplemental Indenture authorizing the issuance of the Bonds
(including use for refunding purposes).
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ARTICLE V
USE OF FUNDS
Section 5.1.  Use of Construction Fund.

{a) 5o long as an Event of Default shall not have occurred and be
continuing, moneys deposited in the appropriate account in the Construction Fund
shall be paid out by the Trustee in order to pay the Cost of a Project, in each case
within three Business Days (or within such longer period as is reasomably required
to liquidate investments in the Construction Fund if required to make such
payment) after the receipt by the Trustee of a written requisition m substantially
the form atached hereto as Exhibit A, stating the following: :

(1) that the Trustee shall disburse sums in the manner specified
by and al the direction of an Authorized Representative of the [ssuer o the
person or entity designated in such written requisition, and that the amount
sct forth therein is justly due and owing and constitutes a Cost of & Project-
based upon itemized claims substantiated mn support thereof; and

(i)  that the amount remaining in the applicsble account in the
Construction Fund after such disbursement is made, together with the
amount ‘of unencumbered. Pledged Revenues, if any, which the Issusr
reasonzbly estimates will be deposited in the applicable account in the
Construction Fund during the peniod of construction of a Project from the
investment of moneys on deposit in the applicable account in the
Construction Fund, will, together with any other moneys lawfully
available or reasonably expected to become available for payment of the
Cost of 2 Project and after payment of the amount requested in said
requisition, be sufficient to pay the remaining Cost of a Project in
accordance with the plans and specifications therefor then in effect; it
being understood that no moneys from the applicable account in the
Constroction Fund may be expendesd unless, after giving effect thereto, the
funds remaining in the spplicable account in the Construction Fund,
together with such other funds and income and lawfully available moneys
and moneys reasonably expected to become available, are expected to be
sufficient fo pay the remaining Cosi of the Project.

(b) Upon receipt of such requisition, the Trustes shall pay the
obligation set forth in such requisition out of moneys in the applicable account in
the Construction Fund. In making such payments the Trustee may rely upon such
requisition.

(c) An Authorized Representative of the Issuer shall deliver to the
Trustee, within 50 days after the substantial completion of a Project, a certificate
stating that:
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(1) such Project has been  sobstantially completed in
accordance with the plans and specifications therefor, as amended from
time to time, and stating the date of substantial completion for such
Project; and

(i) the Issuer is of the opinion that such Project has been fully
paid for and no claim or claims exist against the Issuer or against such
Project out of which a lien based on furnishing labor or material exists or
might ripen; provided, however, there may be excepted from the foregoing
statement any claim or claims out of which a lien exists or might ripen in
the event that the Issuer intends to contest such claimi or claims, in which
event such claim or claims shall be described to the Trustee.

(d) _In the event that the conificate filed with the Trastee pursoant to
paragraph (c) above shall state that there iz a claim or claims in controversy which
create or might ripen into a lien, there shall be filed with the Trustee a similar
certificate when and as such claim or claims shall have been fully paid or
otherwise discharged. ;

(e) The Trustee and the Issuer shall keep and maintain adequate
records pertaining to each account within the Construction Fund and all
disbursements therefrom.

(fy Upon completion of a Project and payment of all costs and
expenses mcident thereto and the filing with the Trustee of documents required by
this Section 5.1, any balance remaining i the spplicable account in the
Construction Fund relating to such Project shall, at the written direction of the
Tssuer delivered to the Trustes, be (i) applied 1o pay capitalizable costs for projects
related 1o the System or any other lawful purpose subject in either case to receipt
of a Favorable Opinion, (ii) deposited in the Bond Fund, to be applied, as directed
by the Issuer, {A) toward the redemption or purchase of the Series of Bonds issued
to finance such Project; or (B) to the payment of principal and interest next falling
due on such Series of Bonds; or (iii) any combination of the foregoing purposes,

(g) WNotwithstanding anything in this Indenture to the contrary, upon
the occurrence and continvance of an Event of Default hereunder, amounts on
deposit in the Construction Fund may be applied toward the payment of Bonds
issued hereunder.

Section 5.2.  Use of Revenye Fund.

() The [ssuer and the Trustee acknowledge and agree that so long as
any of the Senior Bonds are Quistanding, the provisions of the Senior Indenture
shall govemn the Revenue Fund in case of any conflict between the provisions of
the Senior Indenture and this Indenture. At such time as there are no Senior
Bonds Outstanding under the Senior Indenture, the Revenue Fund. established
under the Semior Indenture shall be governed solely by the provisions of this
Indenture.

DAMWEST #5382540 va 35

R2024-04-03

130



DocuSign Envelope ID: 04A2861F-869F-4863-AAC3-883CE15D94DE

(b) Al Revenues (except camings from the investment of emounts on
deposit in the funds and accounts established under this Indenture and the Senior
Indenture, which shall be allocated as provided in Section 5.6 and in the Senior
Indenture, respectively) shall be deposited by the Issuer to the credit of the
Revenue Fund and the [gsuer shall sccount for Sales and Use Taxes separate and
apart from all other Revenues.

(¢) As a first lien and charge on the Sales and Use Taxes, the Issuer
ghall transfer and deposit all available Sales and Use Taxes from the Revenue
Fund into the following Funds or make payments therefrom (as applicable) in the
following order of pricrity the amounts set forth below:

()] To make such payments as required by Section 5.2(b) of the
Senior Indenture, if emy.

(i) Into the Bond Fund, at such times and in such manner
described by the Supplemental Indenture, such amounts as shall be
necessary to pay the principal of, premium, if any, and interest on the
Bonds, and to the extent required by the Supplemental Indenture, on any
Security Instrument Repayment Obligations promptly om each such
paynmﬂﬁ:ufh:um:b:mmummdpnﬂh!nwmﬂ]wnmhmhrnr
by redemption.

{iti) ©On an equal and parity lien basis {(A) to the accounts
maintained in the Reserve Instrament Fund, with respect to all Reserve
Instruments which are in effect and are expected to continue in effect, such
amount of the remaining Sales and Use Taxes, or a ratable partion (taking
into account the amount to be transferred pursuant to Subparagraph (B) of
this Paragraph (iii)) of the amount so remaining if less than the amount
necessary, that is required to be paid, including all Reserve Instrument
Repayment Obligations, on or before the next such transfer or deposit of
Sales and Use Taxes into the Reserve Instrument Fund, to the Reserve
Instrament Provider pursuant to any Reserve Instrument Agreement, other
than RBeserve Instument Costs, in order to canse the Beserve Instrument
Coverage 1o equal the Reserve Instrument Limit, such that the Regerve
Instrament Coverage shall equal the Reserve Instrument Limit within one
year from any draw date under the Reserve Instrument; and (B) to the
accounts maintained in Debt Service Reserve Fund any amounts required
hercby and by any Supplemental Indenture to accumulate therein the
applicable Debt Service Reserve Requirement at the times and in the
amotmts provided herein and in any Supplemental Indenture, or a ratable
portion (taking into account the amount 1o be transferred pursuant to
Subparagraph (A) of this Paragraph (iii)) of remaining Sales and Use
Taxes if less than the amount necessary.

(iv) To provide for the payment of Financing Expenses when
and as the same become due.
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(d)  As the next charge and lien on the Sales and Use Taxes, the lasuer
ghall allocate or tranafer and deposit to the appropriate fund any debt service
payments, reserve fund payments, debt reserve instrument cosis and similar

payments which may be required pursuant o any obligations payable from
Revenues on a basis subordinate 1o the lien of this Indenture.

(¢) The Operation and Mamtenance Expepses shall be paid by the
Issuer from time o time as they become due and payable (i) at any time from the
Revenues other than Sales and Use Taxes and (ii) from the Revenues constituting
Sales and Use Taxes, but only afler the charges on Sales and Use Taxes
referenced m paragraphs (c) and (d) of this Section 5.2 have been met.  Prior to
the commencement of each Fiscal Year, the Issuer shall establish and present to.
Iugnvemjngbnndfurappmﬂ!lﬁnﬂhudgﬂimmdingmnm!fmﬂpﬂlﬁm
and Maintenance Expenses for the ensuing Fiscal Year. Operation and
Maintenance Expenses in any Fiscal Year shall not exceed the amount budgeted
for such items in the [ssuer's final budget (as the same may be amended from time
to time) for such Fiscal Year. The limitations of the preceding sentence shall not
be construed to prevent the Issuer from amending any budget or from making
cxpenditures in excess of budgeted amounts in the event of any emergency or
similar circumstances.

(f)  Asnecessary, after payment of unpaid Operation and Maintenance
Expenses then duee, the Issuer shall transfer and deposit with the Trustee from
amounts on deposit in the Revenue Fund to the extent of Revenues available in
the Revenue Fund, into the Funds or for the purposes and in the order of priority
the amounts as set forth in paragraph (c) and (d) above

Subject 1o making the foregoing deposits, the Issuer may use any
moneys on deposit in the Revenue Fund for:

{1} redemption of Senior Borids or Bonds for cancellation prior
to matarity by depositing the same into the bond fund, as established under
the Sentor Indenture or the Bond Fund, as applicable;

(ii)  rcfinancing, refanding, or advance refunding of any Senior
Bonds or Bonds;

(iii) to apply to, or to accumulate a reserve for the pupose of
applying loward the costs of acquiring, mmh-ucﬁng, equipping or
furnishing additional facilities 1o the System or improving, replacing,
restoring, equipping or furnishing any existing facilities;

(iv) payment of indebtedness having a lien on the Pledged
- Revenues subordinate to that of the Bonds and the Repayment
Obli gations; or

{v)  application for any other lawful purposes as determined by
the Issuer.
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Section 5.3. [ss of Bond Fund,

{@)  The Trustee shall make deposils, as and when recoived, as follows:

(i) the emounts provided for by Paregraph (a) of Article IV
hereof shall be deposited into the Bond Fund:

(ii)  all moneys payable by the Issuer as specified in Section
5.2(c)Hn) and Section 5.2{f) hereof shall be deposited into the Bond Fund.
Any payments made by a Security Instrument Issuer with respect 1o a
Series of Bonds shall be deposited into the Bond Fund (or a segregeted
account for such purpose) and used solely to pay the related Series of
Bonds, subject to the provisions of the Supplemental Indenture authorizing
the issuance of such Series of Bonds;

{iii) any amount in the Constmaction Fund shall be transferred to
the Bond Fund to the extent required by Section 5.1(f) hereof wpon
completion of a Project;

(iv) all moneys required to be transferred to the Bond Fond
from the Debt Service Reserve Fund or from a Reserve Instrument or
Instruments then in effect shall be depomted into the Bond Fund as
provided in Section 5.4 hereof: and :

(v}  all other moneys received by the Trustee hereunder when
accompanied by directions from the person depositing such moneys that
such moneys are to be paid into the Bond Fund, shall be deposited into the
Bond Fund. &

(b)  Except as provided in Section 7.4 hereof, s provided in this

Section and as otherwise provided by Supplemental Indenture, moneys in the
Bond Fund shall be expended solely for the following purposes and in the
following order of priority:

(i) on or before sach Interest Payment Date for each Series of
Bonds, the amount required for the interest payable on such date;

{if) on or before each Principal Installment dus date, the
amount required for the Principal Installment payable on such due date;
and

A1) nnnrhefureea::hmdﬂﬁpﬁnndatufnrmhﬂﬂiﬂufﬂmm,
the amount required for the payment of redemption price of and accrued
interest on such Bonds then (o be redeemed.

Such amounts shall be applied by the Paying Agents to pay Principal

Installments and redemption price of, and interest on the related Series of Bonds.
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The Trustee shall pay out of the Bond Fund to the Security Instrament
Issuer, if any, that has issued a Security Instrument with respect to such Series of
Bonds an amount equal to any Security Instrument Repayment Obligation then
due and payable to such Security Instrument [ssuer. Except as otherwise specified
in a rclated Supplemental Indenture all such Security Instrument Repayment
Ohligations shall be paid on a parity with the payments to be made with respect to
principal and interest on the Bonds; provided that amounts paid under & Security
Instrument shall be applied only to pay the related Series of Bonds. If payment is
so made on Pledged Bonds held for the benefit of the Security Instrument Issuer, 2
corresponding payment on the Security Instrument Repayment Obligation shall be
decned to have been made (without requiring an additional payment by the
Issuer) and the Trustee shall keep its records accordingly.

The Issuer hereby authorizes and directs the Trustee to withdraw sufficient
funds from the Bond Fund to pay principal of and interest on the Bonds and on
Security Instrument Repayment Obligations as the same become due and payable
and to make said fands so withdrawn available to the Trustee and any paying
agent for the purpose of paying said principal and interest,

(c) Except as otherwise provided in a2 Supplemental Indenture
authorizing a Series of Bonds, amounts accumulated in the Bond Fund with
respect to any Sinking Fund Installment (together with améunis accurmulated
therzin with respect to interest on the Bonds for which such Sinking Fund
Installment was established) shall, if so directed by the Issuer in & written request
not less than 60 days before the doe date of such Smlong Fund Installment, be
applied by the Trustee to (1) the purchase of Bonds of the Seriea and maturity for
which such Sinking Fund Installment was established, (2) the redemption at the
applicable sinking fund redemption price of such Bonds, if then redeemable by
their terme, or (3) any combination of (1) and (2). All purchases of any Bonds
pursuant to this subsection (c) shall be made at prices not exceeding the applicable
sinking fund redemption price of such Bonds plus accrued interest, and such
purchases shall be made in such manner as the Issuer shall direct the Trustee. The
applicable sinking fund redemption price (or Principal amount of maturing Bonds)
of any Bonds so purchased or redeemed shall be deemed o constitute part of the
Bond Fund unti]l such Sinking Fund Installment date for the purpose of caleulating
the amount of such Fund. As soon as practicable after the 60th day preceding the
due date of any such Sinking Fund Installment, the Trustee shall proceed to call
for redemption on such due date, by giving notice as required by the Indenture,
Bonds of the Series and maturity for which such Sinking Fund Installment was
established (except in the case of Bonds maturing on a Sinking Fund Installment
date) in such amount as shall be necessary to complete the retirement of the
unsatisfied balance of such Sinking Fund Installment. The Trustee shall pay out
of the Bond Fund to the appropriate Paving Agents, on or before such redemption
date (or maturity date), the amount required for the redemption of the Bonds so-
called for redemption (or for the payment of sech Bonds then maturing), and such
amount shall be applied by such Paying Agents to such redemption (or payment).
All expenses in connection with the purchase or redemption of Bonds shall be
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paid by the Issuer as Operation and Maintenance Expenses. Upon any redemption
(otherwise than pursuant to Sinking Fund Instaliments) of Bonds for which
Sinking Fund Instaliments have been established, or any parchase in lieu thereof,
there ghall be credited by the Trustee toward the Sinking Fund Installment
requirement thereafier to become due with respect thereto, the emount of the
Bonds so redeemed or purchased in lieu thereof, to the respective sinking fund
redemptlion dates as directed by the Issuer.

(d)  After payment in full of the Principal of and intcrest on all Bonds
issued hereunder (or after provision has been made for the payment thereof as
provided hereimn so that such Bonds are no longer Cuistanding), all agreements
relating to all outstanding Security Instrument Repayment Obligations and
Reserve Instrument Repayment Obligations, in accordance with their respective
terms, the fees, charges and expenses of the Trustes and any paying agent, any
other amounts required to be paid hereunder or under any Supplemental Indenture
and under any Security Instrument Agreement and any Reserve Instrument
Agreement, all amounts remaining in the Bond Fund shall be paid to the Issuwer.

Section 5.4.  Use of Debt Service Reserve Fund.  Except as required to make op
any deficienciszs i the Bond Fund as provided in.this Section and subject to the
immediately following sentence, moneys in each account in the Debt Service Reserve
Fund shall at gll times be maintained in an amount not less than the applicable Debt
Service Reserve Requirement, In calculating the amount on deposit in each aceount in
the Debt Service Reserve Fund, the amount, if any, of the related Reserve Instrument
Coverage will be treated as an amount on deposit in such account in the Debt Service
Reserve Fund. Each Supplemental Indenmure authorizing the issusnce of a Series of
Bonds shall specify the Debt Service Reserve Requirement applicable to such Series.
which emount shall be deposited immediately upon the issuance and delivery of such
Series from (a) proceeds from the sele thereof or from any other legally available source,
or (b) by & Reserve Instrument or Instruments, or (c) any combination thereof. Funds on
deposit in each account in the Debt Service Reserve Fund shall be used solely to make up
any deficiencies in the Bond Fund relating to the payment of debt service on the
applicable Series of Bonds. If amounts on deposit in an account in the Debt Service
Reserve Fund shall, et any time, be less then the applicable Debt Service Reserve
Requirement, all Security Instrument Issuers shall be notified immediately of such
deficiency, and such deficiency shall be made up at the ttme and in the manner indicated
in Section 5.8 hereof.

In the event funds on deposit in an account in the Debt Service Reserve Fund are
nesded to make up any deficiencies m the Bond Fund as aforementioned, and there is
insufficient cash available in such account in the Debt Service Reserve Fund (o make up
sach deficiency and Reserve Instraments applicable to such Series of Bonds are in effect,
the Trustee shall immediztely make a demand for payment on such Reserve Instraments,
to the maximum extent authorized by such Reserve Instruments, in the amount necessary
to make up such deficiency, and immediately deposit such payment upon receipt thereof
into the Bond Fund for application to such deficiencies.
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In the event a Reserve Instrument 18 terminated in accordance with its terms, the
‘Issuer shall be required cither (i) to find the Debt Service Reserve Requirement at the
time of termination of the Reserve Instrument, or (i} to provide a substimte Reserve
Instrument which provides the same Reserve Instrument Coverage and which is provided
by a Reserve Instrament Provider that is acceptable to the Trustee,

Funds' at &ny time on deposit in the accounts maintzined in the Debt Scrvice
Reserve Fund in excess of the amount required io be mamtained therein (faking indo
account the amount of related Reserve Instrument Coverage) may al any time be
transferred 1o the Bond Fund at the direction of the [ssuer or, in connection with the
replacement of amounts on deposit therein with a Rescrve Instniment, utilized by the
Issuer for any other lawful purpose, with a Favorable Opinion, pursuant fo the terms of
the Supplemental Indenture or resolution of the Issuer authorizing such Reserve
Instrument.

MNotwithstanding anything contained elsewhere herein to the contrary, any account
maintained within the Debt Service Reserve Fund for a Series of Bonds and any Beserve
Instrument for a Series of Bonds, shall only be drawn upon with respect to the Series of
Bonds to which: such account or Reserve Instrument applies.

Section 5.5. Reserve Instrument Fund. There shall be paid into the Beserve
Instrument Fund the amounts required hereby and by & Supplemental Indenture to be so
paid. The amounts in the Reserve Instrument Fund shall, from time to time, be applied by
the Trustes on behalf of the Issuer to pay the Reserve Instrument Repayment Obligations
which are due and payable to any Reserve Instrument Provider under any appliceble
Reserve Instrument Agreement.

' Section 5.6. Investment of Funds. Any moneys in the Bond Fund, the Reserve |
Instrument Fund, the Construction Fund, the Debt Service Reserve Fund or any other
funds or accounts created by Section 3.7 may, at the discretion and authorization of an
Authorized Representative of the Issuer, be invested in Permitted Investments. Such-
investments shall be held by the Trustee, and when the Trustee determines it necessary to
use the moneys in the Funds for the purposes for which the Funds wers created, it shall, at
the discretion of an Authorized Representative of the Issuer (provided that such discretion
shall not be construed to delay the Trustee from hiquidating investments in the Bond Fund
and the Debt Service Reserve Fund to mekc payments on the Bonds), liquidate at
prevailing market prices as much of the investments as may be necessary and apply the
proceeds to such purposes. All income derived from the investment of the Construction
Fund, the Bond Fund, the Reserve Instrument Fund and the Debt Service Reserve Fund
shall be maintained in said respective Funds and disbursed along with the other moneys
on deposit therein as herein provided. Any moneys in the Revenue Fund may, al the
discretion and authorization of an Authorized Representative of the Issuer, be invested in
investments permitted by the TTtah State Humyumgmmt Acl, as it may be amended
from time to time.

Section 5.7. Trust Funds. All moneys and securities received by the Trustee
under the provisions of this Indenture shall be trust funds under the terms hereof and shall
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not be subject to lien or attachment of any creditor of the State or any political
subdivision, body, agency, or instromentality thereof or of the Issuer and shall not be
subject to appropriation by eny legislative body or otherwise. Such moneys and securities
shall be held in trust and applied in accordance with the provisions hercof. Except for
moneys held to satisfy (i) the obligations, if any, of the Issuer under the Code with respect
to arbitrage rebate and (ii) principal or redemption price of, and interest on, any Bonds
previously matured or called for redemption or deemed paid in accordance with Article X
of this Indenture (to be held for the benefit of the holders of such Bonds only), unless and
until disbursed pursuant to the terms hereof, all such moneys and secunties (and the
income therefrom) shall be held by the Trustes as security for payment of the principal,
premium, if any, and interest on the Bonds for payment of Security nstrument
Repayment Obligations and Reserve Instrument Repayment Obligations and the fees and
expenses of the Trustee payable herennder.

Section 5.8. Method of Valuation and Frequency of Valuation. In computing
the amount in any fund or account, Permitted Investments shall be valued at the market
price thereof. With respect to all funds and accounts except the Debt Service Reserve
Fund, valuation shall ocecur at least annually. Amounts in each account of the Debt
Service Reserve Fund shall be valued at least semianoually and marked-to-market at least
anmually, except in the event of a withdrawal from any of such accounts in the Debt
Service Reserve Fund (other than a withdrawal of amounts above the required level),
whereupon amounts in soch account shall be valued immediately after such withdrawal
and monthly thereafter until amounts in such account in the Debt Service Reserve Fund
are at the required level. If amounts on deposit in the Debt Service Reserve Fund shall, at
any time, be less than the applicable Debt Service Reserve Requirement, any Security
Instrument Issuer of the related Series of Bonds, if any, shall be notified imvmediately of
such deficiency, and (except with respect to the termination of 3 Reserve Instrument) such
deficiency shall be made up as provided in Section 5.2(c) over a period of not more than
twelve months.

Section 5.9. Purchase of Bonds. The Issuer may purchase Bonds of any Series
from any available funds at public or private sale, as and when and at such prices as the
Issuer may in its discretion determine, subject to applicable law and so long as such
purchase is not made with funds drawn on a Security Instrument without the prior written
consent of such Security Instrument Yssuer. All Bonds so purchased shall at such times as
shall be selected by the Issuer be delivered to and cancelled by the Trastee or any
Registrar and (except with respect to 8 Commercial Paper Program) no Bonds of such
Seriea shall be issued in place thereof. In the case of the purchase of Bonds of a Series
and maturity for which Sinking Fund Installments shall have been established, the Issuer
shall, by a written request delivered to the Trustee, elect the mamnner in which the
Principal amount of such Bonds shall be credited toward Sinking Fund Instaliments,
consistent with the procedures of Section 5.3(c) hercof
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ARTICLE V1
GENERAL COVENANTS

Section 6.1. General Covenants. The Jssuer herchy covenants and agrees with
each and every Registered Owmer of the Bonds issued heremmder, Security Instrument
Issuer and Reserve Instrument Provider as follows:

(a2}  The Issuer covenants to comply with the applicable provisions of
the Utah Transit District Act, Title 17A, Chapter 2, Part 10, Utah Code including
in particular Section 17A-2-1018, Utah Code.

(b}  Each Registered Owner, Reserve Instrument Provider, and Security
Instrument lssuer shall have a right, in addition to all ather rights afforded it by
the laws of the State, to apply to and oblam from any-court of competent
jurisdiction such decree or order as may be necessary to require the Issoer to use
itz best efforis to charge or collect reasonable rates for services supplied by the
System sufficient to meet all requirements hereof and of any applicable Reserve
Instrument Agreement or Security Instroment Agreement.

{c) So long as any Bonds, Security Instrument Repayiment Obligations
or Reserve Instrument Repayment Obligations are Quitstanding, proper books of
record and account will be kept by the Issuer separate and apart fromh all other
records and accounts, showing complete and correct entries of all transactions
relating to the System and the funds ér accounts confirmed or established
hereunder.  Each Registered Owner, Reserve Instrument Provider, Security
Instrument [ssuer or any duly authorized agent or agents thereof shall have the
right at 2ll ressonable times to inspect all records, accounts and data relating
thereto &nd to inspect the System. Except as otherwise provided herein, the Issuer
further agrees that 1t will within one hundred eighty (180) days following the close
‘of each Fiscal Year camse an andit of such books and accounts to be made by an
independent firm of certified public accountants, showing the receipts and
disbursements for account of the System and such funds and accounts, and that
such andit will be aveilable for inspection by each Registered Owner, Reserve
Instrument Provider and Security Instrument Iesuer.

All expenses incumred n compiling the information required by this Section shall
be regarded and paid as an Operation and Maintenance Expense.

Section 6.2. Liep of Bonds; Equality of Liens. Other than the Senior Bonds,
there are no other obligations thet enjoy & len {prior to, or on a parity with, or subordinate
to that created hercunder) upon the Pledged Revenues. The Bonds and any Security
Instrument Repayment Obligations constitute an imrevocable second lien upon the Pledged
Revenues, subject only to the hen of the Sentor Indenture. Except as otherwise expressly
provided herein or in a related Supplemental Indenture, the Issuer covenants that the
Bonds and any Security Instrument Repayment Obligations are equally and proportionally
secured by a second lien on the Pledged Revenues (except that the portion of Pledged
Revenues representing principal or redemption price of, and interest on, any Bonds
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previously matured or called for redsmption or deemed paid in accordance with Article X
of this Indenture shall be held for the benefit of the holders of such Bonds only) and shall
not be entitled to any priority one over the other in the application of the Pledged
Revenues regardloss of the time or times of the issuance or delivery of the Bonds ar
Security Instrument, it being the intention of the Issuer that there shall be no priority
among the Bonds or the Security Instrument Repayment Obligations regardless of the fact
that they may be acmally issued and/or delivered at different times.

Any assignment or pledge from the [ssuer to a Reserve Instrument Provider of
(1) proceeds of the issuance and sale of Bonds, (ii) Pledged Revenues, or {iii) funds and
accounts cstablished or confirmed hereby, including investments, if any, thercof, is and
shall be subordinate to the assignment and pledge effected herchy to the Registered
Owmers of the Bonds and to the Security Instrument Issners,

Section 6.3, Pavment of Principal, Premium and Interest. The Issuer covenants
that it will punctually pay or causs to be paid the Principal of, premium, if any, and
interest on every Bond issued hereunder, any Security Instrument Repayment Obligations
and any Reserve Instrument Repayment Obligations, in strict conformity with the terms
of the Bonds, this Indenture, any’ Security Instrument Agreement and any Reserve

.Instrument Agreement, according to the trus intent and meaning hereof and thereof. .The
Principal of and interest on the Bonds, any Security Instrument Repayment Obligations
and any Rezerve Instrument Repayment Obligations are payable solely from the Pladped
Revenues (except to the extent paid out of moneys attributable to Bond proceeds or other
funds created hereunder or the income from the temporary investment thersof), which
Pledged Revenues are hereby specifically pledged and assigned to the payment thereof in
the mammer and to the extent herein specified, and nothing in the Bonds, this Indenture,
any Security Instrument Agreement or any Reserve Instrument Agreement should be
considered a3 pledging any other funds or assets of the Issuer for the payment thereof.

Section 6.4,  Performance of Covenants: Issuer., The Issuer covenants that at all
times it will faithfully perform any and all covenants, undertakings, stipulations and
provisions contained hersin, and in any and svery Bond, Security Instrument Agresment
and Reserve Instrument Agreement. The Issuer represents that 1t 18 duly authonzed to
issue the Bonds anthorized hereby and 1o execute this Indenture, that all actions on iis
part for the i1ssuance of the Bonds and the execution and delivery, of this Indenture have
been duly and effectively taken, end that the Bonds in the hands of the Registered Cwners
thereof are and will be valid and enforceable obligations of the Issuer according to the
import thereaf.

Section 6.5. List of Bondholderg. The Registrar will keep on file at its principzl
office a list of the names and addreases of the Registered Owners of all Bonds which are
from time to time registered on the registration books in the hands of the Trustee as
Regstrar for (he Bonds. At rcasonahle times and under reasonable regulations
established by the Trustee, sud list may be inspected and copied by the Issuer or by the
Registered Orwners (or a designated representative thereof) of 10% or more in principal
amount of Bonds them Outstanding, such ownership and the authority of any such
designated represemtative to be evidenced to the reasonable satisfaction of the Trustee.

ERWEST ME282840 w3 44

R2024-04-03 139



DocuSign Envelope ID: 04A2861F-869F-4863-AAC3-883CE15D94DE

_The Registrar shall maimtain a list of the names and addresses of the Owners of all Bonds
and upon any transfer shall add the pame and address of the new Bondowner and
eliminate the name and address of the transferor Bondowner. Such lists, together with all
other records of ownership, registration, transfer, and exchange of the Bonds and of
persens to whom payment with respect to such obligations is made, are “private” or
“confidential™ as defined in Title 63, Chapter 2, Utah Code, or any successor provision of
Larov,

Section 6.6.  Expeditious Construction. The Issuer shall use its best efforts to
complete the acquisition and construction of each Project with all practical dispatch and
will cause all construction to be effected i a sound and economical manner,

Section 6.7. Management of System.

{(a) The Issuer, in order to assure the efficient management and
operation of its System, will employ competent and experienced management, and
will use its best efforts to-see that its System is properly operated and maintained
mgnndnundmmmdmaﬂ'immtmmar

) Th:lwnﬂmilatallmnumﬂmﬁ}mmntnhnmmtﬂmd
preserved and kept in good reparr, working order and condition so that the
operating efficiency thereof will be of a high character. The Issuer will cause all
necessary and proper repairs and replacements to be made so that the business
carried on in connection with the System may be properly and advantageously
conducted at all times in a manner consistent with prudent management, and that
the rights and security of the Owners of the Bonds, Secunty Instrument Issuers
and Reserve Instrument Issners may be fully protected and preserved.

Section 6.8. Pavment From i 5. Notwithstanding any other
provisions hereof, mmngummﬂwlhnnmmﬂdmwmihahmuﬁm
(i) depositing any funds available to the Issuer for such purpose in any account in the
Bond Fund for the payment of Principal of, premium, if any, and interest on any Bonds
and the Security Instrument Repayment Obligations or for the amounts payable under any
applicable Security Instrument Agreement issued under provisions hereof or for the
redemption of any such Bonds, or (i) depositing any funds aveilable to the Issuer in the
Reserve Instnment Fund for the payment of any amounts payable under any applicable
Beserve Instrument Agreement.

Section 6.9. Payment of Taxes The Issuer covenants that all taxes and
assessments or other municipal or governmental charges lawfully levied or assessed wpon
its System or upon any part thereof or upon any income therefrom will be paid when the
same shall become due, that no lien or charge upen its Systemn or any part thereof or upon
any Revenues thereof, except for the lien and charge thereon created bhereunder and
securing the Bonds and the Secunty Instrument Repayment Obligations, will be created
or permitied to be created ranking equally with or prior to the Bonds and the Security
Instrument Repayment Obligations and that all lawful claims and demands for labor,
maierials, supplies or other objects which, if unpaid, might by law become a lien upon its
System or any part thereof will be paid or discharged, or adequate provision will be made
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for the payment or discharge of such claims and demands within 60 days after the same
shall sccrue; provided, however, that nothing in this Section contained shall require any
such lien or charge to be paid or discharged or provision made therefor so long as the
validity of such lien or charge shall be contested in good faith and by sppropriate legal
proceedings.

Section 6.10, Ipsurance. The Issuer, in its operation of the System, will
self-insure or camy insurance, including, but not limited to, workers' compensation
insurance and public lability insurance, in such amounts and agamst such nisks as arc
usually insurable in connection with similar transit systems and as are usually camed by
other transit districts or authorities by others operating transit systems of a similar type.
The cost of such insurance shall be considered an Operation and Maintenance Expense of
the System. In the event of loss or damage, insurance proceeds shall be used first for the
purpose of restoring or replacing (if necessary for the proper and efficient operation of the
System) the property lost or damaged. Any remainder shall be paid into the Bond Fund.

Section 6.11.  Instruments of Further Assurance. The Issuer and the Trustee
mutually covenant that they will, from time to time, each upon the wnitten request of the
other, or opon the request of a Security Instrament Issuer or a Reserve Instrument
Provider, cxecute and deliver such further instruments and take or cause tp be taken such
farther actions &8s may be reasonsble and as may be required by the other to carry out the
purposes hereof; provided, however, that no such instruments or action shall involve any
personal liability of the Trustee or members of the goveming body of the Issuer or amy
official thereof.

== sback Tra jons. Th:[muhmmdwmuwmlmiu
manndstntMnngEpt}mﬂﬂﬂhhgmmmmmm;pnd,nﬂﬂmﬂ
lawful power 1o own the Systemn and to fix and collect rates, fares, fees and other charges
in connsction with the System, No revemue-producing facility or service of the System
shall be leased, furnished or supplied free, but shall always be leased, furnished or
supplied so as to produce Revenues, provided that the [ssuer reserves the nght to lease,
furnish or supply free any such facility or service 1o the extent that such action does not
materially adversely affect the Issuer's ahility to perform iis obligations under this
Indenture. In addition, the Issuer may dispose of any sssets of the System which are no
longer needed for the efficient operations thereof or which have been replaced by other
System assels,

To the extent permitted by applicable law, the Issuer shall be entitled to
sell or leass all or any portion of the System so long as the Issuer delivers fo the Trustes
(i} a Favorable Opinion and (jii) a written certificals to the effect that such portion of the
Sysiem will continue to be used, controlled and possessed by the Issuer for the benefit of
the System.

Section 6.13. Maintenance of Revepues. The lssuer will at all times comply in

all materizl respects with all terms, covenants and provisions, express and implied, of all
contracts and agreernents entersd into by it for System use and services and all other
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contracts or agreements affecting or involving the System or business of the Issuer with
mspmltw&la. The Issuer shall promptly collect all charges due for the System use and
‘gervice supplicd by it as the same become due, and shall at all times maintain and
prompily and vigorously enforce its nghts against any person who does not pay such
charges when due. The [ssuer shall establish policies, mles and fees, charges and rentals
as shall be nccessary to (i) assure maximum use and occupancy of the System and the
services thereof and (ii) yicld sufficient Revenues to meet the obligations of the Tssuer
under the Senior Indenture and hereunder in sccordance with Section 6.1(a) hereof.

Section 6.14. Debt Limitation Notwithstanding anything in this Indeniure to the
contrary, the Issuer shall not issue sny bonds or other evidences of indebtedness which
exceed in the aggregate 3% of the fair market value of all real and personal property
within the boundaries of the Issuer. Within the meaning of this Section, “indebtedness™
includes all forms of debt which the Issuer is authorized to incur. Bonds issoed that are
payable solely from revenues derived from the operation of all or part of the System may
not be included as “indebtedness™ of the Isswer for the purpose of said computation.

Section 6.15. Use of Certain Grants. The Issuer hereby covenants that any
federal or State capital or operaling grant moneys received by the Issuer which are
prohibited by the provisions of this Indenture from being included as Revenues, shall be
used for the purposes for which such grants were given, including payment of Operation
and Maintenance Expenses.

Section 6.16. Continuation of Sales Tax Revenues The Issuer shall take all
reasonable and legally permissible actions which it determines are necessary to assure the
continued receipt by the Issuer for use as provided herein of the Sales and Use Taxes and
ghall oppose any effort to eliminate or divert the same.
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ARTICLE VI
EVENTS OF DEFAULT; REMEDIES
Section 7.1. Ewents of Defamll. Bach of the following events is herchy declared

an “Event of Default™;

()  if payment of any installment of interest on any of the Bonds shall
not be made by or on behalf of the Issuer {other than pursuant to a Security
Instrument Apreement) when the same shall become due and payable; or

) if payment of the principal of or the redemption premium, if any,
on any of the Bonds shall not be made by or on behalf of the Issuer (other than
pursuant to a Security Instrument Agreement) when the same shail become dus
and paysble, either at maturity or by proceedings for redemption in advance of
maturity or through failure to fulfll any payment to any fund hereunder or
otherwise; or

(c) if an order or .decree shall be entered, with the consent or
acquicscence of the I[ssuer, appointing & receiver or custodian for any of the
Revenues, or approving a petition filed against the Issuer secking reorganization
of the Issuer under the federal bankruptey laws or any other similar law or statute
of the United States of America or any state thereof, or if amy such order or
decree, having been entered without the consent or acquiescence of the Issuer,
shall not be vacated or discharged or stayed on appeal within 60 days after the

-entry thereof;, or

(d) if any proceeding shall be imstituted, with the consent or
acquiescence of the Issuer, for the purpose of effecting a composition between the
Issuer and ils creditors or for the purpose of adjusting the claims of such creditors
pursuant 1o eny federal or state statite now or hereafter enacted, if the claims of
such creditors are or may be under any circumstances payable from Revenues; or

(e)  if (i) the Issuer is adjudged insolvent by a court of competent
jurisdiction, or (ii) an order, judgment or decree be entered by any coun of
competent jurisdiction appointing, without the consent of the [ssuer, a recesver,
trustee or custodian of the Issuer or of the whole or any part of their property and
any of the aforessid sdjudications, orders, judgments or decrees shall not be
vacated or set aside or stayed within 60 days from the date of entry thereof; or

(f)  if the Issuer shall file a petition or answer secking reorganization,
relief or any arrangement under the federal bankruptcy laws or any other
applicable Inw or statute of the United States of America or any state thereof; or

(g) if, under the provisions of any other law for the relief or aid of
debtors, any court of competent jurisdiction shall assume custody or control of the
Issuer or of the whole or any substantial part of the property of the Issuer, and

DAMWEST #8382840 v3 48

R2024-04-03

143



DocuSign Envelope ID: 04A2861F-869F-4863-AAC3-883CE15D94DE

such custody or control shall not be terminated within S0 days from the date of
assumption of such costody or control; or

(h) if the Issuer shall defanlt in the due and punctual performance of
any other of the covenants, conditions, agreements and provisions contained in the
Bonds or herein or any Supplemental Indenture hereof on the part of the Issuer to
be performed, other than as set forth above in this Section, and such default shall
continue for 60 days (or such longer period as may be approved by the Trustee if
in its opindon remedial actions are being diligently pursued by the Issuer) after
written notice specifying such Event of Default and requiring the same to be
remedied shall have been given to the lssuer by the Trustee, which may give such
notice in its discretion and shall give such notice at the written request of the
Registered Owners of not less than 25% in aggregate principal amount of the
Bonds then Oulstanding hereunder;

provided that any failure by the Issuer to make payment as described in subparagraph (a)
or (b) of this Section shall not constitute an Event of Default with respect to any Bond if
the Supplemental Indenture authorizing the issuance of such Bond provides that due and
punctual payment by a Security Instrument Issuer or a Reserve Instrument Issuer shall not
give rise to an Event of Default and such payment is, in fact, duly and punctually made;
and provided, further thal the provisions of Section 7.1(h) hereof are subject to the
following Hmitations: if by reason of acts of God; strikes, lockouts or other similar
disturbances; acts of public enemies; orders of any kind of the government of the United
States or the State or any department, agency, political subdivision, court or official of the
State which asserts jurisdiction owver the Issuer; orders of eny kind of civil or military
authonfy; insurrections; riois; epidemics; landslides; lightning; earthquakes; volcanocs;
fires, horricanes; tormnadoes; storms; floods; wuhnuts,:imughl:s arresta; restraint of
government and peoplé; civil disturbances; a::plna.tuns, or any cause or eveni not
reasonably within the control of the Issuer, the Issuer is unable in whole or part to camry
out any one or mare of ils respective agreements or obligations contained herein (other
than as described in (a) through (b) above) such defanlt shall not constitute an “Event of
Defualf™ hereunder so long 25 such cause or event continues.

The Trustee shall give notice to any Security Instrument Issuer and Reserve
Instrument Issuer of any Event of Default actually known to the Trustee within five
Busincss Days after it has actual knowledge thereof,

Section 7.2.  Remedies: Rights of Registered Owners. Upon the occurrence of
an Event of Default, the Trustee may pursue any available remedy by suit at law or in
equity to enforce the payment of the principal of, premium, if any, and interest on the
Bonds then Outstanding or to enforce any obligations of the Issuer hereunder,

If an Event of Default shall have occurred, and if roquested so o do by
(i) Registered Cwners of not less than 25% in aggregate Principal amount of the Bonds
then Outstanding, (ii) Security Instrument Issuers at that time providing Security
Instruments which are in full force and effect and not in default on any payment
obligation and which secure not less than 25% in aggregate Principal amount of Bonds at
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the time Outstanding, or (iii) any combination of Bondowners and Security Instrument
Issuers deseribed in (i) and (ii) above represemting mot less than 25% in aggregate
Principal amount of Bonds at the time Ouwistanding, and indemmified as provided in
Section 8.1 hereof, the Trustee shall be obligaied to exercise such one or more of the
rights and powers confemred by this Section as the Trustee, being advised by counsel,
shall -deem most expedient n the interest of the Registered Cromers and the Securty
Instrument Issuers, '

No remedy by the terms hereof conferred upon or reserved to the Trustee (or to
the Registered Owners or to the Security Instrument Issuers) is intended o be exclusive
of any other remedy, but each and every such remedy shall be cumnulative and shall be in
addition to any other remedy given to the Trustee, the Registered Owners or the Security -
Instrument Issuers or now or hereafier existing at law or in equity or by statute.

Mo delay or omission lo exercise any right or powér aceruing upon any Event of
Dﬂfm]tdmlllmpm:mymmhngl;tmpannrshﬂlhctmmadmbaawmw:ufany

Event of Default or acquiescence thercin; and every such right and power may be
ﬂﬂﬂsﬂdﬁ'nmﬂmﬂtuumnmdmuhmaﬂmwhaﬂnﬂmﬂmpnﬂlm

Mo waiver of any Event of Default hereunder, whether by the Trustee, the
Registered Owners or the Secerity Instrument [ssuers, shall extend to or shall affect any
subsequent Event of Default or shall impair any rights or remedies consequent thereon.

Section 7.3, Right of Registered Owners any '

Direct Procecdings. ﬁnﬂmhumtathemmmaﬂmdmg,unlﬂma
Supplemental Indenture provides .otherwise, either (i) the Registered Owners of a
majority in aggregate Principal amount of the Bonds then Outstanding, (ii) the Security
Instrument Issuers at the time providing Security Instruments which are in full force and
effect and not in defanlt on any payment cbligation and which secure not less than 50% in
aggregeie Pnncipal amount of Bonds at the time Outstanding, or (iii) any combination of
Bondowners and Security Instrament Issuers described in (i) and (i) above representing
not less than 50% in aggregate Principal amount of Bonds at the time Qutstanding, shall
have the nght, at any time, by an instrument or instruments in writing executed and
delivered to the Trustes, to direct the time, mcthod and place of conducting all
proceedings to be taken in connection with the enforcement of the terms and conditions
hereof, or for the appointment of a receiver or any other proceedings hereunder; provided,
that such direction shall not be otherwise than in accordance with the provisions of law
and of this Indenture,

Section 7.4.  Application of Mopeys. All Pledged Revenues and moneys
received by the Trustes pursuant fo any right given or action taken under the default
provisions of this Article shall be apphed in the following order:

(a) Tuthemymmtnf{i}metmmmbhmﬂpmpﬂfm.chargmmﬂ'

mpﬂmufthufmnﬂmﬂmurmm&ﬁﬂmdﬁim&iummﬂl
and (i1) Fmancing Expenses;
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(b) To the payment of the principal of, premium, if any, and interest
then dus and paysble on the Bonds and the Securty Instrument Repayment
Obligations as follows:

(1) Unless the Principal ef all the Bonds shall have become due
and payable, all such moneys shall be applied:

FIRST—Tao the payment to the persons entitled thereto of
all installments of interest then due on the Bonds and the interest
component of any Sccurity Instrument Repayment Obligations then
due, in the order of the maturity of the installments of such interest
and, if the amount available shall not be sufficient to pay in full
amy parhcular installment, then to the payment ratably, according to
ﬂwmmuﬂadu:mnmhmmihnmt.tuthupmmuﬂtﬂ

. thiereto, without any discrimination or privilege; and

SECOND-—-Ta the payment to the persons entitled thersto
of the unpaid Principal of and premium, if any, on the Bonds which
shall kave become due (other than Bonds called for redemption for
the payment of which moneys arc held pursuant to the provisions
hereof), in the order of their due dates, and the Principal
compaonent of any Security Instrument Repayment Obligations then
due, and, if the amount available shall not be sufficient to pay in
full all the Bonds and the Principal component of amy Security
Instrument Repayment Obligations due on any particular date, then
to the payment ratably, according to the amount of Principal due on
such date, to the persons entitled thereto without amy

X diserimination or privilege.

(1i) If the principal of all the Bonds shall have become dus and
payable, all such moneys shall be applied to the payment of the Principal
and interest then due and unpaid upon the Bonds and Security Instroment
Repayment Obligations, without preference or priority of Principal over
interest or of interest over Principal, or of any installment of interest over
any other installment of interest, or of any Bond or Security Instrument
Repayment Obligation over any other Bond or Security Instrument
Repayment Obligation, ratably, according to the amounts due respectively
for Principal and interest, to the persons entitled thereto without any
discrimination or privilege.

(iti)  After payment of (i) or (ii) above as applicable, to the
payment of all obligations owed to all Reserve Instrument Providers,
ratably, according to the amounts due without any discrimination or
preference under any applicable agreement related o amy Reserve
Instrument Agreement, '

Subject to the provisions of the Senjor Indenture, whenever moneys are fo be
applied pursuant to the provisions of this Section, such moneys shall be applied at such
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-

times, and from time to time, as the Trustee shall determine, having due regard to the
amounts of such moneys available for such spplication and the likelihood of additional
moneys becoming available for such application in the future, Whenéver the Trustes
shall apply such funds, it shall fix the date (which shall be an Interest Payment Date
unless it shall decm another date more suitzble) upon which such application is to be

made and upon such date interest on the amounts of Principal paid on such dates shall
CEASE 10 ACCIILE.

Section 7.5. Remedies Vested in Trustee. All rights of action (including the
right to file proof of claims) hereunder or under any of the Bonds may be enforced by the
Trostes without the possession of any of the Bonds or the production thereof in any trial
or other proceedings related thereto and any such snit or proceedings institated by the
Trustes shall be brought in its name as Trustee without the necessity of joining as
plaintiffs or defendants any Registered Owners of the Bonds, and any recovery of
judgment shall be for the equal benefit of the Registered Owners of the Outstanding
Bomds.

Section 7.6.  Rights and Remedies of Registered Owners. Except as provided in
the last sentence of this Section, no Registered Owner of any Bend or Security Instrument
Issuer or Reserve Instrument Provider shall have any night to institute. any suit, action or
proceeding in equity or at law for the enforcement hereof or for the execution of any trust
thereof or for the appointment of a receiver or any other remedy. hereunder, unless an
Event of Default has occurred of which the Trustee has been notified as provided in
Section 8.1{g), or of which by said Section it is deemed to have notice, nor unless also
Registered Owners of not less than 25% in ageregate principal amount of the Bonds then
Cutstanding or Security Instrument Issuers at the time providing Security Instruments
which are in full force and effect and are not in default on any payment obligation and
which secure not less than 25% in aggregate principal smount of Bonds at the time
Outstanding shall have made written request to the Trustee and shall have offered
reasonable opportunity either to proceed to exercise the powers hercinbefore granted or to
institute such action, suit or procesding in its own name, nor unless also they have offered
to the Trustee indemmity as provided in Section 8.1 hereof nor unless the Trustee shall
thercafter fail or refuse to exercise the powers hereinabove granted, or fo institute such
action, suit or proceeding in its own name or names. Such notification, request and offer
of indemmity are hereby declared in every case at the option of the Trustee to be
conditions precedent to the execution of the powers and trust hereof, and to any action or
cause of action for the enforcement hereof, or for the eppointment of a receiver or for any
other remedy hereunder; it being understood and intended that no one or more Registered
Owner of the Bonds or Security Instrument Issuer or Reserve Instrument Provider shall
have any right in any mamner whatsoever to affect, distorb or prejudice the lien hersof by
its action or to enforee any Tight hereunddr except in the manner herein provided, and that
all procesdings at law or in equity shall be instituted, had and maintained in the manmer
herein provided and for the equal benefit of the Registered Owmers of all Bonds then

Outstanding and all Security Instrument Issuers at the time nr.’lmgSu:mt;r
Instraments and all Reserve Instrument Providers af the time providing Reserve
Instruments. Nothing herein contained shall, however, affect or impair the right of any
Registered Owner or Security Instrument Issuer 1o enforce the covenants of the Issuer o
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pay the Principal of, premium, if any, and interest on each of the Bonds and Security
Instrument Repayment Obligations-at the time, place, from the source and in the manner
in said Bonds or Security Instrument Repayment Obligations expressed.

Section 7.7. Tennination of Proceedings. In case the Trustee, any Bondowner
or any Secunty Instrument Issuer shall have proceeded to enforce any night hereunder and
such proceedings shall have been discontinued or abandoned for any reason, or shall have |
been determined adversely to the Trustee, the Bondowner, or Secunity Instrument Issuer,
then and in every such case the Issuer and the Trustee shall be restored to their former
positions and rights hereunder, and all rights, remedies and powers of the Trustee shall
continue as if no such proceedings had been taken.

Section 7.8. Waivers of Events of Default. Subject to Section 8.1(g) hereof the
Trustee may in its discretion, and with the prior written consent of all Security Instrument
Issuers at the time providing Security Instruments which are in full force and effect and
not in defsult of any payment chligation, waive any Event of Defaull hereunder and its
consequences and shall do so upon the written request of the Registered Owners of (a) a
majority in aggregate Prncipal amount of all the Bonda then Qutstanding or Security
Instrument [ssuers at the time providing Security Instroments which are in full force and
effect and are not in defanit on any payment obligation and which secure not less than
50% in aggregate Principal amount of Bonds at the time Outstanding in respect of which
an Event of Defimlt in the payment of Principal and interest exists, or (b) a majority in
aggregate Principal amount of the Bonds then Qutstanding or Security Instrument Issuers
at the time providing Security Instruments which are in fisl] force and effect and are not in
default on any payment obligation and which secure not less than 50% in aggregate
Principal amount of Bonds at the fime Cuistanding in the case of any other Event of
Default; provided, however, that there shall not be waived (i) any Event of Default in the
payment of the Principal of any Bonds at the date of maturity specified therein, or (ii) any
defsult in the payment when doe of the interest on any such Bonds, unless prior to such
waiver or rescission all arrears of interest, with interest (to the extent permitted by law) at
the rate borne by the Bonds in respect of which such Event of Default shall have occurred
on overdue installments of interest and all arrears of payments of Prineipal and premium,
if any, when due, and all expenses of the Trustee in connection with such Event of
Default, shall have besn paid or provided for, and in case of any such walver or
regeigsion, or in case any proceading taken by the Trustee on account of any such FEvent
of Default shall have been discontinued or abandoned or determined adversely, then and
m every such cage the [ssoer, the Trustes, the Registered Ohwmers and the Security
Instrument Issuers shall be restored to their former positions and rights hereunder,
respectively, but no such waiver or rescission shall extend to any subsequent or other
Event of Defanlt, or impair any right consequent thereon.

Section 79. Cooperation of [ssuer. In the case of any Event of Defanlt

hereunder, the Issuer shall cooperate with the Trustee and u&uatsb:ﬂﬂﬂ‘mtnmm&
ﬂmBnn&uwnmmdthﬁSacmEmhmnmtIHm
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ARTICLE VIII
THE TRUSTEE
Section 8.1. Acceptance of the Trusts. The Truslee accepts the trusts imposed

upon it hereby, and agrees to perform said trusts as a corporate trustes ordinarily would
perform said trusts under a corporate indenture, but no implied covenants or obligations
shall be read into this Indenture against the Trustee.

(a)  The Trusies may execute any of the trusts or powers thereof and
perform any of its duties by or through attomeys, agents, recaivers or employees
but shall be answerable for the conduct of the same in accordance with the
standard specified above, and shall be entitled o advice of counsel concerning all
matters of trusts hereof and the duties hereunder, and may in all cases pay such
reasonable compensation to all such attomeys, agents, receivers and employees as
may reasonably be employed in connection with the trusts bereof. The Trustes
may act upon the opinion or advice of counsel. The Trustee shall not be
responsible for any loss or damage resulting from any action or non-sction in good
faith in reliance upon such opinion or advice.

()  The Trustee shall not be responsible for any recital herein, or in the
Bonds (except in respect to the certificate of the Trustee endorsed on the Bomds),
or collecting any msurance moneys, or for the validity of the execution by the
Issuer of this Indenture or of any supplements thereto or instruments of further
assurance, or for the sufficiency of the secunty for the Bonds issued hereunder or
intended to be secured hereby; and the Trustes shall not be bound to ascertain or
inquire as to the performance or observance of any covenants, conditions or
agreemends on the part of the Issper; but the Trustee may require of the Issser full
information and advice as to the performance of the covenants, conditions and
agreemenits aforesaid and 25 to the condition of the property herein conveyed. The
Trustes shall not be responsible or lishle for any Joss suffered in connection with
any invesiment of funds made by it in accordance with the provisions hereof,

{e) The Trustes shall not be accountable for the use of any Bonds
authenticated or delivered hercunder, except as specifically set forth hersin. The
Trustee may become the owner of Bonds secured hereby with the same rights
which it would have if not Trustee.

(d) - The Trustee shall be protected in acting upon any notice, request,
consent, certificate, order, affidavit, letter, telegram or other paper or document
believed to be genuine and correct and to have been signed or sent by the proper
person or persons. Any action taken by the Trustee pursuant bereto upon the
request or authority or consent of any person who at the time of making such
request or giving such aathority or consent is the Registered Owner of any Bond,
ghall be conclusive and binding upon 2l foture Owners of the same Bond and
upon Bonds issued in exchange therefor or in place thereof.
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(e} As to the cxistcoce or nonexistence of any fact or as to the
sufficiency or validity of any instrument, paper or proceeding, the Trustee shall be
entitled to rely upon a certificate sipned on behalf of the Issuer by an Authorized
Representative as sufficicnt evidence of the facts therein contained and prior to
the occurrence of an Event of Default of which the Trustee has been notified as
provided in Paragraph (g) of this Section, or of which by said Paragraph it is
deemed to have notice, shall also be at liberty to accept a similar certificate to the
effect that any particular dealing, transaction or action is necessary or expedient,
but may &t its discretion secure such further evidence deemed necessary or
advisable, but shall in no case be bound to secure the same. The Trustee may
accept a certificate of the Secretary of the Board of Trustees of the Issuer to the
effect that a resojution in the form therein set forth has been adopted by the Issuer
as conchmive evidence that such resolution has been duly adopted, and is in fall
force and effect.

if The permissive right of the Trustee to do things enumerated herein
shall not be construed as a duty énd the Trustee shall not be answerable for other
than its negligence or willful misconduct.

The Truostee shall not be required to take notice or be deemed 1o
have motice of any Event of Default hereunder, except an Event of Defanlt
described in Section 7.1{(a} or (b}, unless the Trostee shall be specifically notified
m writing of such Default by the Issuer, a Security Instrument Issuer ar by the
Registered Owners of at least 25% in the aggregate Principal amount of the Bonds
then Onutstanding and all notices or other instruments required hersby to be
delivered to the Trustes must, in order to be effective, be delivered &t the principal
corporate trust office of the Trustee, and in the absence of such notice so
delivered; the Trustee may conclosively presume there is no Bvent of Default
except as aforesaid.

(h) At any and all reasonable times and upon reasonsble prior written
notice, the Trustee, and its duly suthorized agents, attomeys, experis, engineers,
accountants and representatives, shall have the right fully to inspect all books,
papers and records of the Tssuer pertaining to the Bonds, and to take such
memoranda from and in regard thereto as may be desired.

(i) The Trustee shall not be required to give any bond or surety in
regpect of the execution of the said trusts and powers or otherwise in respect of
the premises.

(i) Notwithstanding anything elsewhere herein contained, the Trustee
shall have the right, but shall not be required, to demand, in respect of the
authentication of any Bonds, the withdrawal of any cash, the reiease of any
property, or any actiom whatsoever within the purview hereof, m'shnwmg,
certificates, opinions, appraisals, or other information, or corporate action or
mmmmmﬂﬁnntumnymmamMNMEimﬂiﬁmﬁf
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such action by the Trustes, deemed desirable for the authentication of any Bonds,
the withdrawal of any cash, or the takdng of any other action by the Trustee.

(k)  All moneys received by the Trustee or any paying agent shall, until
used or applied or invested as herein provided, be held in trust for the purposes for
which they were received but need not be segregeted from other funds except to
the extent required by law or as provided hereunder. Neither the Trustee nor any
paying agent shall be under any liability for interest on any moneys received
hereunder except such as may be agreed upon,

(1) If any Event of Default hereunder shall have occurred and be
continuing, the Trustee shall exercise such of the nghts and powers vested m o
hereby and shall use the samme degres of care as a prudent person would exercise
or use in the circumstances in the condoct of its own affairs.

{m) The Trustes shall be under no obligation o exercise any of the
nights or powers vested in it by this Indenture at the requeast, order or direction of
any of the Bondholders, Security Instrurnent [ssuers or Reserve Instrument Issuers
pursuant to the provisions of this Indenture, unless such Bondholders, Security
Instrument Issuers or Reserve Instrument Issuers shall have offered to the Trustes
reasanable sccurity or indemnity against the costs, expenses and liabilities which
may be incurred therein or thereby.

(n}  The Trustes shall not be responsible or liable for any loss suffered
in connection with any investment of funds made by it in accordance with this
Indenture or any supplement hersio.

Section 8.2.  Fees, Charges and Expensea of Trustee. The Trustee shall be
cotitled to payment or reimbursement for reasonable foes for its services rendered as
Trustee hereunder and all advances, counsel fees and other expenses reasonably and
necessarily made or incurred by the Trustee in comnection with such services. The
Trustee shell be entifled to payment and reimbursement for the reasomable fees and
charges of the Trustee as Paying Agent and Registrar for the Bonds as hereinabove
provided. Upon an Event of Default, but only upon an Event of Default, the Trostes shall
have a right of payment prior to payment on account of interest or principal of, or
premum,fmy,mmhuﬁh&@mgaﬂmfmmﬂsmﬂum
incurred, except for amounts held in trust to pay the principal, premium, interest or
purchase pnee of Bonds n accordance with Section 2.13 heréof and except for amounts
paid under 2 Security Instrument.

Section 8.3. Notice to Registered Owners if Event of Default Occurs. If an
Event of Default occurs of which the Trustee is by Section 8.1{g) hereof required to take
notice or if notice of an Event of Defamlt is given to the Trustes as in said Section
provided, then the Trustee shall give witten notice thereof by registered or certified muail
to all Security Instrument Issuers and to the Registered Owners of all Bonds then

ing shown on the registration books of the Bonds kept by the Trustes as
Registrar for the Bonds.
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Section 8.4, [Interveption by Trustee. In any judicial proceeding to which the
Issuer is & party and which in the opinion of the Trustee and its counsel has a substantial
bearing on the interest of Registered Owners of the Bonds, the Trustee may intervene on
behalf of such Owners and shall do o if requested in writing by any Security Instrument
Iesuer providing a Security Instrument which is in full foree and effect and not in defanft
on any payment obligation or by the Registered Owners of at least 25% in aggregate
Principal amount of the Bonds then Outstanding. The rights and obligations of the
Trustes under this Section are subject to the approval of a court of competent jurisdiction.

Section 8.5.  Successor Trustee. Any corporation or association into which the
Trustee may be converted or merged, or with which it may be consolidated, or to which it
may scll or transfer its corporate trust business and assets as a whole or substantially as a
whole, or amy corporation or association resulting from amy sach conversion, sale, merger,
consolidation or iransfer to which it is a party, ipso facto, shall be and become successor
Trustee hereunder (so long as gtherwise qualified as provided in Section %.8 hereof) and
vested with all of the title to the whole property or trust estate and all the trusts, powers,
discretions, immunities, privileges and all other matiers as was its predecessor, without
the execution or filing of any instrument or any further act, deed of conveyance on the
part of any of the parties hereto, anything herein to the contrary notwithstanding.

Section 8.6, Res 1stee. The Trustee and any successor Trustes
rm:g,rnl:uynmemmgnﬁnmthemmha‘eh}rcrﬂmdbygwmgmﬂennmmﬂm
Tssuer, served personally or by registered mail, and by registered or certified mail to each
Reserve Instrument Issuer, Security Instrument Issuer and Registered Owner of Bonds
then Ouwtstanding, and such resignation shall taks effect upon the appointment of a
successor Trustes by the Remstered Owners or by the Issuer as provided in Section 8.8
hereof;, provided, however that if no successor Trustes has been appointed within 60 days
of the date of such notice of résignation, the resigning Trustee may petition any court of
competent jurisdiction for the sppointment of a successor Trustee, and such court may
thersupaon, after such notice, if any, as it deems proper and prescribes, appoint a successor
Trustee.

Section 8.7. Removal of the Trustes. The Trustee may be removed (i) by the
[ssper at any bme by en instrument or concurrent instruments in writing of the Issuer
delivered to the Trustee and cach Secunty Instrument Issoer, unless there exists an Event
of Default and (i) in writing delivered to the Trustee and the Issuer, and signed by the
Registered Owners of a majority in aggregaie Principal amount of Bonds then
Outstanding if an Event of Defanlt exists; provided that such instrument or instruments
concurrently appoint a successor Trustee meeting the gualifications set forth herein.

Sechom B8, ! ] ) 0] Ll
huﬂiuhummﬁaﬂlmlimmnrhnmmwﬂimh:dmmiwiﬂrlhaﬂhsmmnf
dissolution or liguidation, or otherwise become incapable of acting hereunder, or in case
it shall be takén under the control of any public officer or officers, or of a receiver
appointed by & court, a snccessor may be appointed by the Issuer by an instrument
executed by duly authorized officers of the Issuer. Any successor Trustee appointed
pursuant to the provisions of this section shall (i) be subject to the prior written approval
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of all Security Instrument Issuers, (i) be a commercial bank in good standing, duly
authorized to exercise trust powers and subject to examination by federal or state
authority, and (iii) have a reported capital and surplus of not less than $50,000,000.

Each Reserve Instrument Provider and Security Instrument Issuer shall be notified
immediately upom the resignation or termination of the Trustee and provided with a list of
candidates for the office of successor Trustee.

" Section8.9. Concerning Any Successor Trustee. Every successor Trustee
appointed bereunder shall execute, acknowledge and deliver to its predecessor and also to
the Izsuer an instrument in writing accepting such appointment hereunder, and thereupon
such successor, without any further act, deed or conveyance, shall become fully vested
with all the estates, properties, rights, powers, trusts, duties and obligations of its
predecessor; but such predecessor shall, nevertheless, on the wntten request of the Issuer,
or of the successor Trustee, execute and deliver en instrument transferting to such
successor Trustee all the estates, properties, rights, powers and trusts of such predecessor
hereunder; and every predecessor Trustes shall deliver all securities and moneys held by
it as Trustee hercunder to its successor. Should any instrument in writing from the Issuer
be required by any successor Trustee for more fully and certainly vesting in such
sucoessor the estates, rights, powers and duties hereby vested or intended to be vested in
the predecessor, any and all such mstruments in writing shall, on request, be executed,
ackmowledged and delivered by the Issusr. The resipnation of any Trustee and the
instrument or instruments removing any Trustee and appeinting a successor hereunder,
together with all other instruments provided for in this Article shall be filed or recorded
by the successor Trostes in each recording office, if any, where the Indenture shall have
been filed or recorded.

Section 8.10. Trustee Protected in Relying Upon Indenturs, Ete. The indentures,
opinions, certificates and other instruments provided for herein may be accepted by the
Trustee as conclusive evidence of the facts and conclusions stated therein and shall be full
warrani, protection and authority to the Trustee for the release of property and the
withdrawal of cash hereunder.

Eegistrar. Inthewmtufachang:mmenfﬂnnnmeﬂu,mapmdmesmrTmituwh}ch
has resigned or been removed shall cease (o be Trustee hereunder and Registrar for the
Bonds and Paying Agent for principal of, premium, if any, and interest an the Bonds, and
the successor Trustee shall become such Trustee, Registrar and Paying Agent for the
Bonds.

. Section 8.12. Trust Esigie May Be Vesied in Separate or Co-Trusiee. [t is the
purpose of this Indenture that there shall be no violation of any law of any jurisdiction
(including particularly the laws of the State) denying or resiricting the right of banking
corporations or associations o transact business as Trustee in such jurisdiction. It is

i that in case of litigation hereunder, and in particular in czse of the
enforcement of remedies on Event of Default, or in case the Trustee deems that by reason
of any present or future law of any junsdiction it may not exercise any of the powers,
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rights, or remedies herein granted to the Trustee or hold title to the trust eslate, as hersin
granted, or take any other action which may be desirsble or necessary in connection
therewith, it may be necessary that the Trustee appoint an additional individual or
institation as a sepamate or co-trustes. The following provisions of this Section are
adapted to these ends.

In the event that the Trustee appeints an additional individual or nstitution as a
separate or co-trustes, each and every remedy, power, right, claim, demand, cause of
action, immunity, estate, title, interest and lien expressed or infended hereby 1o be
exercised by or vested in or conveyed to the Trustee with respect thereto shall be
exercisable by and vested in such separate or co-trustes, but only to the extent necessary
to enable the separale or co-trustee to exercise such powers, rights and remedies, and
every covenant and obligation necessary to the exercise thereof by such separate or
co-trustee shall run to and be enforceable by either of them.

Should any desd, conveyance or instrument in writing from the Issuer be required
by the separate trustes or co-trustee so appointed by the Trustes for more fully and
certainly vesting in and confirming to it such properties, rights, powers, trusts, duties and
obligations, any and all such deeds, conveyances and instruments in writing shall, oo
request of such trustee or co-trustee, be exscuted, acknowledged and delivered by the
Issuer. In case any separate trusiee or co-irusiee or a successor to either, shall die,
become incapable of acting, resign or be removed, all the estates, properties, rights,
powers, trusts, duties and obligations of such separate trustee or co-trustes, so far as
permitted by law, shall vest n and be exercised by the Trustee until the appoiniment of a
new trustes or successor to such separaie trustee or co-frustee.

Section 8.13. Annual Accounting. =~ The Trustee shall prepare an annoal
secounting for each Fiscal Year by the end of the month following each such Fiscal Year
showing in reasonable detail all financial trangactions relating (o the funds and accounts
held by the Trustee hereunder during the accounting period and the balance in any funds
or accounts created hereby as of the beginmng and close of such accounting period, and
shall mail the same to the Issuer and to each Secority Instrument Izsuer and Rescrve
Instrument Provider requesting the same. The Trustee shall also make svailable for
inspection by eny Registered Owner a copy of said annual accounting (with the names
and addresses of Registered Owners receiving payment of debt service on the Bonds
deleted therefrom) and shall mail the same if requested in wriling to do so by Registered
Owners of at least 25% in aggregate principal amount of Bonds then Outstanding to the
designee of said Owners specified in said written request at the address therein
designated. On or before the end of the month following each Fiscal Year, the Trustee
shall, upon written request, provide to the Issuer and the Issuer's independent anditor

ions as to the accuracy of the facts contained in the financial reports that were
delivered by the Trustee during the Fiscal Year just ended.

. Section 8.14. Indermification. Subject to the provisions of Section 8.1(z) of this
Indenture, the Issuer shall indemnify and save Trustes harmless against any Habilities it

may incur in the exercise snd performance of ils powers and dulies hereunder, other than
those due to its own gross negligence or willfil misconduct,
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Section B.15. Trustec’s Right to Own end Deal in Bonds. The bank or trust
company acting as Trustee under this Indenture, and its directors, officers, employees or
agents, may in good faith buy, scll, own, hold and deal in any of the Bonds issued
hereunder and secured by this Indenture, and may join in any action which any
Bondholder may be entitled to teke with like effect as if such bank or trust company, were
nol the Trustee under this Indenture,
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tb::'[‘mstﬁnuy mthuutﬂlumm:ntnf,urnumtu,nn}rufihu Rl:gmt:mdﬂﬁmm
Reserve Instruoment Providers, but with notice to any Security Instrument Tssuer, enter
into ‘an indenture or indentures supplemental hereto, as shall not be inconsistent with the
terms and provisions hereof, for any one or more of the following purposes:

(a) To provide for the issuance of Additional Bonds in accordance
with the provisions of Section 2.15 hereof;

b}  To care any ambiguity or formal defect or omission herein which
will not materially adversely affect the Owners of the Bonds;

() To grant to or confer upon the Trustee for the benefit of the
Registered Owners, any Security Instroment Issuers and any Reserve Instrument
Providers any additional rights, remedies, powess or authority that may lawfully
be granted to or conferred upon the Registered Owners, any Security Instrument
Issucrs and any Reserve Instrument Providers or any of them, provided, however,
that the prior written consent of each Security Instrument Issuer is obtained;

(d}) To subject to this Indenture additional revenues or other revenues,
prapn‘hn.mllalnﬂl of aecurity;

(e} To make any other change hereto which, in the judgment of the
Trustee, is not materially prejudicial to the interests of the Registered Owners, the
Trustee, any Security Instrument Issuer or any Reserve Instrument Provider,

kowever, that the prior written consent of each Security Instrument
Issuer is obtained;

()  To make any change necessary (i) to establish or maintsin the
u:mpﬂmﬁumfadnﬂmcumtnahmufmtemﬂunmyﬂmunfﬂmduua
result of any modifications or amendments to Section 148 of the Code (or any
successor provision of law) or interpretations thereof by the Internal Revenue
Service, or (ii) to comply with the provisions of Section 148(f) of the Code (or
any successor provision of law), including provisions for the payment of all or a
portion of the investment earmings of any of the Funds established hereunder to
the Unitad States of Amenca;

(g)  If the Bonds affected by such change are rated by a Rating Agency,
1o make any change which does not result in a reduction of the rating applicable to
any of the Bonds so affected, provided that if any of the Bonds so affected are
secured by a Security Instrument, such change must be approved in writing by the
related Security Instrument [ssuer;

DMWEST mE382040 vA Ei_l

R2024-04-03

156



DocuSign Envelope ID: 04A2861F-869F-4863-AAC3-883CE15D94DE

(h) 1If the Bonds affected by such change are secured by & Security
Instrument, to make amy change approved in writing by the related Security
Instrument Issuer, provided that if any of the Bonds so affecled are rated by a
Rating Agency, such change shall not result in a reduction of the rating applicable
to any of the Bonds so affected; and

(i}  To provide for the appoimtment of a successor Trustee, o Paying
Agent, a separate or co-trustee, a Remarketing Agent or a Transfer Agent.

No modification or amendment shall be permitied pursuzant to paragraph (g) or (h)
unless the Issuer delivers lo the Trustes an opinion of nationally recognized bond counsel
to the effect that such modification or amendment will not adversely affect the
tax-exempt status or vahdity of any Bonds affected by sach modification or amendment.

M Emlmwufhppl:mmtalm&muuunuvuudhysmﬁnn'EH hl:runf
and subject to the terms and provisions contained in this Section, and not otherwise, the
Registered Owners of at least a majonty in aggregate Principal amount of the Bonds then
Outstending shall have the right, from time to time, anything contained herein to the
contrary notwithstanding, to (i) consent to and approve the execution by the Issuer and the
Trustes of such other indenture or indentures supplemental herefo as shall be desmed
necessary and desirable by the Issuer for the purpose of modifying, altering, amending,
adding to or rescinding, in any particular, any of the torms or provisions contained herein
of in any Supplemental Indenture, or (1) waive or consent to the taking by the Issuer of
amry action prohibited, or the omission by the Issuer of the taking of any action required,
by amy of the provisions hereof or of any indenture supplemental hereto; provided,
. however, that nothing in this Section contained shall permit or be tonstrued as permitting
{a) an extension of the stated maturity or reduction in the Principal amount of, or
reduction in the rate of or extension of the time of paying of interest on, or reduction of
any premicm payable on the redemption of, or the elimination of tender rights with
respect to, any Bond, without the consent of the Registered Owner of such Bond, or (b) &
reduction in the amount or extension of the ims of any payment required by any fund
established hercunder applicdble to any Bonds without the consent of the Registersd
Owmers of all the Bonds which would be affected by the action fo be taken, or (¢)a
reduction in the aforesaid aggregate Principal amount of Bonds, the Registered Owners of
which are required to consent to any such waiver or Supplemental Indenturs, or (d) affect
the nights of the Registersd Owners of less than all Bonds then Outstanding, without the
consent of the Registered Owners of all the Bonds at the time Outstanding which would
be affected by the action to be taken. In addition, no supplement hereto shall modify the
rights, duties or immunitics of the Trustee, without the written consent of the Trustee. If
a Security Instrument or a Ressrve Instrument iz in effect with respect to any Series of
Bonds Outstanding and if a proposed medification or amendment would apply to such
Series of Bonds, then, except as described in Section 9.1 hereof, neither this Indenture nor
any Supplemental Indenture with respect to such Series of Bonds shall be modified or
amended at any time without the prior writien consent of the related Secunity Instrumenit
Issuer or Reserve Instrument Provider, as applicable. Copies of any such modifications,
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amendments or supplements permitted under this Section or Section 9.1 shall be sent to
each Rating Agency at least 10 days prior to the effective date thereof.
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ARTICLE X
DISCHARGE OF INDENTURE

If the Issuer shall pay or cause fo be paid, or there shall be otherwise paid or
provision for payment made to or for the Registered Owners of the Bonds, the Principal
of and interest due or to become due thereon at the times and in the manner stipulated
therein, and shall pay or cause to be paid to the Trustes all sums of moneys due or to
become due according to the provisions hereof, and to all Security Instrament Issuers and
all Reserve Instrument Providers all sums of money due or to become due accordingly to
the provisions of any Sccurty Instrument Agreemenis and Reserve Insirument
Agrecments, as applicable, then these presents and the esiate and nghts hereby granted
shall cecase, determine and be void, whereupon the Trusiee shall cancel and discharge the
lien hereof, and release, assign and deliver unto the lssuer any and all the estate, right,
title and interest in and fo any and all fghis assigned or pledged to the Trustee, held by
the Trustee, or otherwise subject to the lien hereof, except moneys or securities held by
the Trustee for the payment of the Principal of and interest on the Bonds, the payment of
amounts pursuant to any Sccunty Instrument Agreements or the payment of amounts
pursuant 1o any Reserve Instrument A greements.

Any Bond shall be deemed to be paid within the meaning of this Arficle when
payment of the Principal of such Bond, plus interest thereon to the due date thereof
(whether such due daie be by reason of maturity or upon redemption as provided herein,
or othorwise), cither (a) shall have been made or caused to have been made in accordance
with the terms thereof, or (b) shall have been provided by imevocably depositing with or
for the benefit of the Trustee, in trust and irrevocably setting aside exclusively for such
payment, any combination of (i) moneys sufficient to make such payment, or (i) non
callable Government Obligations, maturing as to principal and interest m such amount
and at such times as will insure the availability of sufficient moneys to make such
payment, and all necessary and proper fees, compensation and expenses of the Trusies
and any paying agent pertaining to the Bond with respect to which such deposit is made
shall have been paid or the peyment thereof provided for to the satisfaction of the Trustee.
At such times as & Bond shall be deemed 1o be paid hereunder, as aforesaid, it shall no
longer be secured by or entitled 1o the benefits hereof, except for the purposes of any such
payment from such moneys or Government Obligations.

Motwithstanding the foregoing, in the case of Bonds, which by their terms may be
redeemed prior o their staled maturity, no deposit under the mmmediately preceding
paragraph shall be deemed a payment of such Bonds as aforesaid until the Issuer shall
have given the Trustes, in form satisfactory to the Trustee, irrevocable instructions:

{a)  staling the date when the Principal of each such Bond is to be paid,
whether a1 maturity or on a redemption date (which shall be any redemption date
permitted hereby);

() to instruct the Trustee to call for redemption pursnant hereto any
Bonds to be redeemed prior to maturity pursuant to Subparagraph {a) above; and
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(c) toinstruct the Trustee to mail, as soon as practicable, in the manner
prescribed by Article IT hereof, a nofice fo the Registered Owners of such Bonds
and to each related Security Instrument Issuer that the deposit required by this
Section has been made with the Trustee and that such Bonds are deemed to have
been paid in accordance with this Article and stating the maturity or redemption
date upon which moneys are to be available for the payment of the prncipal or
redemption price, if applicable, on said Bonds as specifisd in Subparagraph (a)
shove. If the redemption date for all Bonds, payment for which is to be provided
by deposit of moneys or Government Obligations or both, shall fall within 120
days of the mailing of the notice of redemption, then the notices referred to in
Subparagraph (b) ebove and this Subparagraph {c) may be combined.

Any moneys so deposited with the Trustee as provided in this Article may at the
direction of the Issucr also be invested and reinvested in Government Obligations,
maturing in the amounts and times as hersinbefore set forth, and all mcome from all
Goverment Obligations in the hands of the Trustes pursuant to this Article which is not
required for the payment of the Bonds and mberest thereon with respect to which such
moncys shall have been so deposited shall be deposited in the Bond Fund as and when
realized and collected for use and application as are other moneys deposited i that fund.

No such deposit under this Article shall be made or accepted hereunder and no use
made of any such deposit unless the Trustee shall have received an opinion of nationally
recognized municipal bond counse] to the effect that such deposit and wse would not
causc the Bonds to be treated as arbitrage bonds within the meaning of Sections 148 of
the Code.

Notwithstanding any provision of any other Asticle hereof, all moneys or
Government Obligations set aside and held in trust pursuant to the provisions of this
Artiele for the payment of Bonds (including interest thereon) shall be applied to and used
solely for the payment of the particular Bonds (including interest thereon) with respect to
which such moneys or Govemment Obligations have been so set aside in trust.

Anything in Article IX hereof to the contrary notwithstanding, if moneys or
Government Obligations have been deposited or set aside with the Trustee pursuant to
this Article for the payment of Bonds and such Bonds shall not have in fact been actually
paid in full, no amendment to the provisions of this Article shall be made without the
consent of the Registered Owner of cach Bond affected therchry,
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ARTICLE X1
MISCELLANEOUS

Sectiom 11.1. Consents, Etc. of Registered Owners. Any consenl, request,
direction, approval, objection or other instrument reqmired hereby to be executed by the
Regstered Owners, Secunty Instrument Issuers or Reserve Instrument Providers may be
in any number of concurrent wntings of similar tenor and may be executed by such
Registered Owners, Security Instrument Issuers or Reserve Instrument Providers in
person or by agent appointed in wnting. Proof of the execution of any such consent,
request, direction, approval, objection or other instrument or of the writing appointing any
such agent and of the ownership of Bonds, if made in the following manner, shall be
sufficient for any of the purposes hereof, and shall be conclusive in favor of the Trustes
with regard to any action taken under such request or other instrument, namely, the fact
and date of the execution by any person of any such writing may be proved by the
certificate of any officer m any jJurisdiction who by law has' power fo take
acknowledgments within  such junsdiction that the person sigmng such -writing
ecknowledged before him the execution thereof, or by affidavit of any witness to such
execution.

Section 11.2, Limitation of Rights. With the exception of rights herein expressly
conferred, nothing expressed or mentioned in or to be implied from this Indenture or the
Bonds is intended or shall be construed to give to any person other than the parties hereto,
the Registered Owners of the Bonds, any Security Instrument Issuer and any Rescrve
Instrument Provider, any legal or equitable nghl, remedy or claim under or in respect
hereto or amy covenants, conditions and provisions herein contained, this Indenture and
all of the covenants, conditions and provisions hereof being intended to be and being for
the sole and exclusive benefit of the parties hereto, the Registered Owners of the Bonds,
any Security [nstrament Issuer and the Reserve Instrument Providers as herein provided.

Section 11.3. Severability. If any provision hereof shall be held or deemed to be
or shall, in fact, be inoperative or unenforceable as applied in any particular case in any
jurisdiction or in all jurisdictions, or in all cases because it conflicts with any other
provision or provisions hereof or any constitution or statute or rule of public policy, or for
gny other reacon, such circumstances shall not bave the effect of rendering the provision
in question inoperative or unenforceable in any other case or circamstance, or of
rendering any other provision or provisions herein contained invalid, inoperative, or
unenforceahle to any extent whatever.

The invalidity of any one or more phrases, sentences, clauses or Sections herein
containad, shell not affect the remaining portions hereof, or any part thereof.

Section 11.4. Notices. Unless otherwise specifically provided for herein, all
notices required to be given pursuant to the Indenture shall be in wnting. It shall be
sufficient service of any notice, request, complaint, demand or other paper on the [ssuer if
the same shall be duly mailed by registered or certified mail addressed to it at Utah
Transit Authority, 3600 South 700 West, P.O. Box 30810, Salt Lake City, Litah 84130-
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0810, Attention: General Manager, with 2 copy to the Issuer’s General Counsel or to such
address as the Issuer may from time to time file with the Trustee, It shall be sufficient
service of any notice or other paper on the Trustee if the same shall be duly mailed by
registered or certified mail addressed to it at Zions First National Bank, 10 East South
Temple, 12th Floar, Salt Lake City, Utah 84111, Attention: Corporate Trust Department
Telephone: (801) 524-2348, Facsimile: (801) 524-4838 or to such other address as the
Trustee may from time to time file with the Issuer.

Section 11.5. The Trastee is hereby

designated and agrees to tmpnmrpalh}mg&gﬂmdﬂag.lmufmmdmrmpmm
the Bonds.

Sectiom 11.6. Counterparts.” This Indenture may be simultaneously executed in
several counterparts, each of which shall be an original and all of which shall constitute
but one and the same instrument.

Section 11.7. Applicable Law. This Indenture shall be governed exclusively by
the applicable laws of the State.

Section 11.8. [mmupity of Officers and Directors. No recourse shall be had for
the payment of the principal of or premium or interest on any of the Bonds or for any
claim based thereon or upon any obligation, covenant or agreement hersin contained

against any past, present or future officer, or other public official, employee, or agent of
the Issuer.

Section 11.9, Payments Due on Holidays [f any date for the payment of
principal of or intersst on the Bonds is not a Business Day, then such payment shall be
due on the first day thereafter which is a Business Day and no interest shall accrie for the
period between such payment date and such first Business Day thereafter.

Section 11.10. Notices to Securit suer. A copy of any notices
mqmradhythjslnﬁ:nmmhtgwtnmslsm manndhnlﬂr:r the Paying Agent or
the Trustee shall also be given lo the Security Instrument Issuer.

Section 11.11. Compliance with State Lawg. [t iz hereby declared by the Issuer's
Board of Trustess that it is the intention of the Issuer by the execution of this Indenture to
comply in all respects with the provisions of the Utah Public Transit District Act, Title
17A, Chapter 2, Part 10, Utah Code, the Utah Municipal Bond Act, Title 11, Chapter 14,
Utah Code, and the Utah Refunding Bond Act, Title 11, Chapter 27, Utah Code.

Bection 11.12. Effsctive  Dafe. This 'I-ndm'rm ghall become affective
immediately.
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IN WITNESS WHEREOF, the partics hereto have caused this Indenture to be
_exeeuted as of the date first written above,

LT '.L__‘\-_"_:_‘-\. 5
E T
h

e UTAH TRANSIT AUTHORITY, as Issuer
P03, ™

3 Caie s 8 0

""-,, E\fﬂf el ’f e By: ..r;!!ﬁ*i
S gl :

- .'I.

-

ATTEST:

APPROVED AS TO FORM:

ZIONS FIRST WATIONAL BANK, as
Trustes

Title: Vice President
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EXHIBIT A
REQUISITION

Zions First National Hank, as Trustee
10 East South Temple, 127 Floor
Salt Lake City, Utah 84111

RE:

You are hereby authorized to- disburse. from the applicable account of the
Construction Fund with regerd to the above-referenced bond issue the following:

REQUISITION NUMBER:

NAME AND ADDRESS OF PAYEE:

AMOUNT: 3

PURPOSE FOR WHICH EXPENSE HAS BEEN INCURRED:

—

Each obtigutient el of cost or expense mentioned herein has been properly incurred, is
a proper charge against the applicable account of the Construction Fund and has not been
the basis for a previous withdrawal. The amount set forth above is justly due and owing
and constitutes a Cost of the Project based upon itemized claims substantiated i support
thereaf.

The amount remaining in the applicable acéount of the Construction Fund after
such disbursement is made, together with the amount of unencumbered Pledged
Reveoues, if any, which the Jssuer reasonably estimates will be deposited in the
applicable account of the Construchon Fund dunng the peniod of construction of the
Project from the mvestment of moneys on deposit in the applicable account of the
Construction Fund, will, together with any other moneys lawfully available for payment
of the Cost of the Project and afler payment of the amount requested in said requisition,
be sufficient to pay the remaining Cost of the Project in accordance with the plans and
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specification thersfor them in effect; it being undersiood that no momeys from the
Construction Fund may be expended unless, afler giving effect thereto, the funds
remaining in the applicable account of the Construction Fund, together with such other
funds and income and lawfully available moneys, are sufficient to pay the remaining Cost

of the Project.
DATED: ;
Anthorized Representative of Utah
Transit Authority
OMWEST #5382040 v3 A=
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EXHIBIT C

FORM OF SUPPLEMENTAL INDENTURE OF TRUST
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(HIGHLIGHTED TERMS TO BE FILLED IN UPON SALE OF THE BONDS)

SIXTEENTH SUPPLEMENTAL SUBORDINATE INDENTURE OF TRUST

Dated as of 1,2024
between
UTAH TRANSIT AUTHORITY,
as Issuer
and

ZIONS BANCORPORATION, NATIONAL ASSOCIATION,
as Trustee

and supplementing the

Subordinate General Indenture of Trust
Dated as of July 1, 2006
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SIXTEENTH SUPPLEMENTAL SUBORDINATE INDENTURE OF TRUST

THIS SIXTEENTH SUPPLEMENTAL SUBORDINATE INDENTURE OF
TRUST, dated as of 1, 2024, by and between the UTAH TRANSIT
AUTHORITY (the “Issuer”), a public transit district duly organized and existing under the
Constitution and laws of the State of Utah and ZIONS BANCORPORATION,
NATIONAL ASSOCIATION, a national bank duly organized and existing under the laws
of the United States of America, authorized by law to accept and execute trusts and having
its principal office in Salt Lake City, Utah, as trustee (the “Trustee”);

WITNESSETH:

WHEREAS, the Issuer has entered into a Subordinate General Indenture of Trust,
dated as of July 1, 2006 as heretofore amended and supplemented (the “General
Indenture”) with the Trustee; and

WHEREAS, pursuant to the General Indenture, the Issuer has previously issued
(among others) its [Federally Taxable] Subordinated Sales Tax Revenue [Refunding]
Bonds, Series (the “Series Bonds”); and

WHEREAS, the Issuer is authorized to issue bonds, notes and other obligations
pursuant to the provisions of the General Indenture in order to refund any outstanding
borrowing of the Issuer and to finance additional improvements to the Issuer’s transit
system (the “System”); and

WHEREAS in order to (i) refund that portion of the Series Bonds
maturing on (the “Refunded Bonds”) and (ii) pay the costs of issuance of
the Bonds herein authorized, the Issuer has determined to issue its [Federally Taxable]
Subordinated Sales Tax Revenue Refunding Bonds, Series 2024 (the “Series 2024
Bonds”), in the aggregate original Principal amount of § ; and

WHEREAS, the Series 2024 Bonds will be issued on a parity with the Issuer’s
Series 2019 Bonds, Series 2018 Bonds, Series 2016 Bonds, Series 2015A Bonds, Series
2010 Bonds and Series 2007A Bonds, heretofore issued pursuant to the General Indenture
and will be authorized, issued and secured under the General Indenture, as supplemented
by this Sixteenth Supplemental Subordinate Indenture of Trust (the “Sixteenth
Supplemental Indenture,” and collectively with the General Indenture, the “Indenture”);
and

WHEREAS, the execution and delivery of the Series 2024 Bonds and of this
Sixteenth Supplemental Indenture have in all respects been duly authorized and all things
necessary to make the Series 2024 Bonds, when executed by the Issuer and authenticated
by the Trustee, the valid and binding legal obligations of the Issuer and to make this
Sixteenth Supplemental Indenture a valid and binding agreement have been done;

NOW, THEREFORE, THIS SIXTEENTH SUPPLEMENTAL SUBORDINATE
INDENTURE OF TRUST WITNESSETH, that to secure the Series 2024 Bonds, Series
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2019 Bonds, Series 2018 Bonds, Series 2016 Bonds, Series 2015A Bonds, Series 2010
Bonds and Series 2007A Bonds, and all Additional Bonds issued and Outstanding under
the Indenture, the payment of the Principal or redemption price thereof and interest thereon,
the rights of the Registered Owners of the Bonds and of all Security Instrument Issuers and
Reserve Instrument Providers and the performance of all of the covenants contained in
such Bonds and herein, and for and in consideration of the mutual covenants herein
contained and of the purchase of such Bonds by the Registered Owners thereof from time
to time and the issuance of the Security Instruments by Security Instrument Issuers and of
the Reserve Instruments by the Reserve Instrument Providers, and of the acceptance by the
Trustee of the trusts hereby created, and intending to be legally bound hereby, the Issuer
has executed and delivered this Sixteenth Supplemental Indenture, and by these presents
does, in confirmation of the General Indenture, hereby sell, assign, transfer, set over and
pledge unto Zions Bancorporation, National Association, as Trustee, its successors and
trusts and its assigns forever, to the extent provided in the General Indenture, all right, title
and interest of the Issuer in and to (i) the Pledged Revenues (as defined in the General
Indenture) subordinate only to the lien created by the Senior Indenture (as defined in the
General Indenture), (ii) all moneys in funds and accounts held by the Trustee under the
General Indenture and hereunder (except as provided in Sections 5.4 and 5.7 of the General
Indenture), and (iii) all other rights granted under the General Indenture and hereinafter
granted for the further securing of such Bonds, Security Instrument Repayment Obligations
and Reserve Instrument Repayment Obligations.

TO HAVE AND TO HOLD THE SAME unto the Trustee and its successors in
trust hereby created and its and their assigns forever;

IN TRUST, NEVERTHELESS, FIRST, for the equal and ratable benefit and
security of all present and future Registered Owners of Bonds and related Security
Instrument Issuers without preference, priority, or distinction as to lien or otherwise (except
as otherwise specifically provided), of any one Bond or Security Instrument Repayment
Obligation over any other Bond or Security Instrument Repayment Obligation, and
SECOND, for the equal and proportionate benefit, security and protection of all Reserve
Instrument Providers, without privilege, priority or distinction as to the lien or otherwise
of any Reserve Instrument Repayment Obligation over any of the others by reason of time
of issuance, delivery or expiration thereof or otherwise for any cause whatsoever.
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ARTICLE 1

SUPPLEMENTAL INDENTURE; DEFINITIONS

Section 1.1 ~ Supplemental Indenture. This Sixteenth Supplemental Indenture
is supplemental to, and is executed in accordance with and pursuant to Articles II and IX
of the General Indenture.

Section 1.2 Definitions. All terms which are defined in the General
Indenture, shall have the meanings, respectively, herein (including the use thereof in the
recitals and the granting clauses thereof) unless expressly given a different meaning or
unless the context clearly otherwise requires. All terms used herein which are defined in
the recitals hereto shall have the meanings therein given to the same unless the context
requires otherwise and, in addition, the following terms shall have the meanings specified
below:

“Cede” means Cede & Co., the nominee of DTC, and any successor nominee of
DTC with respect to the Series 2024 Bonds pursuant to Section 2.9 hereof.

“Cost of Issuance Account” means the account created by Section 3.3 hereof.

“Costs of Issuance” means the items of expense payable or reimbursable directly
or indirectly by the Issuer and other costs incurred by the Issuer, all related to the
authorization, sale and issuance of the Series 2024 Bonds, which costs and items of expense
shall include, but not be limited to, printing costs, costs of developing, reproducing and
storing and safekeeping documents and other information, processing materials related to
the Series 2024 Bonds, filing and recording fees, travel expenses incurred by the Issuer in
relation to the issuance of the Series 2024 Bonds, initial fees and charges of the Trustee,
initial premiums with respect to insurance to be paid by the Issuer, legal fees and charges,
professional consultants’ fees, accountants’ fees, costs of bond ratings, Reserve Instrument
Costs, Security Instrument Costs, and fees and charges for execution, transportation and
safekeeping of the Series 2024 Bonds.

“Dated Date” with respect to the Series 2024 Bonds means their date of delivery.

“DTC” means The Depository Trust Company, New York, New York, and its
successors and assigns.

“Escrow Agent” means Zions Bancorporation, National Association, One South
Main Street, 12th Floor, Salt Lake City, Utah 84133.

“Escrow Agreement” means the Escrow Deposit Agreement dated as of
1, 2024 between the Issuer and the Escrow Agent providing payment of interest on, and
the principal and redemption price of, (among others) the Refunded Bonds through the
redemption date thereof.

“Escrow Fund” means the Escrow Fund established in the Escrow Agreement.
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“Sixteenth Supplemental Indenture” means this Sixteenth Supplemental Indenture
of Trust.

“Interest Payment Date” means, with respect to the Series 2024 Bonds, each June
15 and December 15, commencing

“Participants” means those broker-dealers, bank and other financial institutions for
which DTC from time to time holds Bonds as securities depository.

“Person” means natural persons, firms, partnerships, associations, corporations,
trusts, public bodies and other entities.

“Refunded Bonds” means the Issuer’s Series Bonds maturing on

“Register” means the record of ownership of the Series 2024 Bonds maintained by
the Registrar.

“Regular Record Date” means the Sixteenth day (whether or not a business day)
next preceding such Interest Payment Date.

“Representation Letter” means the representation letter from the Issuer to DTC
attached hereto as Exhibit C.

“Senior Series 2024 Bonds” means the Issuer’s [Federally Taxable] Sales Tax
Revenue Refunding Bonds, Series 2024.

“Series 2007A Bonds” means the Issuer’s Subordinated Sales Tax Revenue and
Refunding Bonds, Series 2007A, issued pursuant to the General Indenture.

“Series 2010 Bonds” means the Issuer’s Federally Taxable Subordinated Sales Tax
Revenue Bonds, Series 2010 (Issuer Subsidy—Build America Bonds), issued pursuant to
the General Indenture.

“Series 2015A Bonds” means the Issuer’s Subordinated Sales Tax Revenue
Refunding Bonds, Series 2015A, issued pursuant to the General Indenture.

“Series 2016 Bonds” means the Issuer’s Subordinated Sales Tax Revenue
Refunding Bonds, Series 2016, issued pursuant to the General Indenture.

“Series 2018 Bonds” means the Issuer’s Subordinated Sales Tax Revenue
Refunding Bonds, Series 2018, issued pursuant to the General Indenture.

“Series 2019 Bonds” means the Issuer’s Federally Taxable Subordinated Sales Tax
Revenue Refunding Bonds, Series 2019, issued pursuant to the General Indenture.

“Series 2024 Bonds” means the Issuer’s [Federally Taxable] Subordinated Sales
Tax Revenue Refunding Bonds, Series 2024 herein authorized.

“Underwriter” means
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The terms “hereby,” “hereof,” “herein” and “hereunder” and any similar terms used
in this Sixteenth Supplemental Indenture, refer to this Sixteenth Supplemental Indenture.
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ARTICLE II

ISSUANCE OF THE SERIES 2024 BONDS

Section 2.1  Principal Amount, Designation and Series. The Series 2024
Bonds are hereby authorized for issuance under the Indenture for the purpose of providing
funds to (i) refund the Refunded Bonds and (ii) pay costs incurred in connection with the
issuance of the Series 2024 Bonds. The Series 2024 Bonds shall be limited to
$ in aggregate principal amount, shall be issued in fully registered form, shall
be in substantially the form and contain substantially the terms contained in Exhibit A
attached hereto and made a part hereof, and shall bear interest at the rates and be payable
as to principal or redemption price as specified herein. The Series 2024 Bonds shall be
designated as, and shall be distinguished from the Bonds of all other series by the title,
“[Federally Taxable] Subordinated Sales Tax Revenue Refunding Bonds, Series 2024.”

Section 2.2 Date, Maturities and Interest Rates of Series 2024 Bonds. The
Series 2024 Bonds shall be dated as of their Dated Date and shall mature on the dates and
in the years and in the amounts and shall bear interest from the Interest Payment Date next
preceding their date of authentication thereof unless authenticated as of an Interest Payment
Date, in which event such Bonds shall bear interest from such date, or unless such Bonds
are authenticated prior to the first Interest Payment Date, in which event such Bonds shall
bear interest from their Dated Date or unless, as shown by the records of the Trustee,
interest on the Series 2024 Bonds shall be in default, in which event such Bonds shall bear
interest from the date to which interest has been paid in full, or unless no interest shall have
been paid on such Bonds, in which event such Bonds shall bear interest from their Dated
Date, payable on each Interest Payment Date, at the rates per annum as set forth below:

Maturity Date
(December 15) Principal Amount Interest Rate

Interest shall be calculated on the basis of a year of 360 days comprised of twelve
30-day months.

Section 2.3 Execution of Bonds. The Chair of the Issuer is hereby authorized
to execute by facsimile or manual signature the Series 2024 Bonds and the Treasurer of the
Issuer to countersign by facsimile or manual signature the Series 2024 Bonds and to have
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imprinted, engraved, lithographed, stamped or otherwise placed on the Series 2024 Bonds
a facsimile of the official seal of the Issuer, and the Trustee shall manually authenticate the
Series 2024 Bonds.

Section 2.4 Delivery of Bonds. The Series 2024 Bonds, when executed,
registered, and authenticated as provided herein and by law, shall be delivered by the Issuer
to the Underwriter upon receiving full payment therefor.

Section 2.5  Designation of Registrar. Zions Bancorporation, National
Association (at the Trustee’s Principal Corporate Trust Office) is hereby designated as
Registrar for the Series 2024 Bonds, which approval shall be evidenced by execution of
this Sixteenth Supplemental Indenture.

Section 2.6 Designation of Paying Agent. Zions Bancorporation, National
Association (at the Trustee’s Principal Corporate Trust Office) is hereby designated as
Paying Agent for the Series 2024 Bonds, which approval shall be evidenced by execution
of this Sixteenth Supplemental Indenture.

Section 2.7  Limited Obligation. The Series 2024 Bonds, together with
interest thereon, shall be limited obligations of the Issuer payable solely from the Pledged
Revenues (except to the extent paid out of moneys attributable to the Series 2024 Bond
proceeds or other funds created hereunder or under the Indenture or the income from the
temporary investment thereof) and shall be subordinate only to the lien created for the
obligations under the Senior Indenture.

Section 2.8 Redemption.

(a) Optional Redemption. The Series 2024 Bonds maturing on and after

are subject to redemption prior to their maturity, in whole or in part,

at the option of the Issuer on , or on any date thereafter at a redemption

price equal to 100% of the principal amount of the Series 2024 Bonds to be
redeemed plus accrued interest thereon to the date fixed for redemption.

(b) Make-Whole Redemption. Prior to , the Series 2024
Bonds are subject to redemption prior to maturity at the option of the Issuer, in
whole or in part, on any Business Day, at the Make-Whole Redemption Price. The
Make-Whole Redemption Price is the greater of (i) 100% of the principal amount
of the Series 2024 Bonds to be redeemed and (ii) the sum of the present value of
the remaining scheduled payments of principal and interest on the Series 2024
Bonds to be redeemed, not including any portion of those payments of interest
accrued and unpaid as of the date on which the Series 2024 Bonds are to be
redeemed, discounted to the date on which the Series 2024 Bonds are to be
redeemed on a semi-annual basis, assuming a 360-day year consisting of 12, 30-
day months, at the “Treasury Rate” (defined below) plus 25 basis points, plus, in
each case, accrued and unpaid interest on the Series 2024 Bonds to be redeemed on
the redemption date.
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For purpose of determining the Make-Whole Redemption Price, the
Treasury Rate is, with respect to any redemption date for a particular Series 2024
Bond, the yield to maturity as of such redemption date of United States Treasury
securities with a constant maturity, excluding inflation indexed securities (as
compiled and published in the most recent Federal Reserve Statistical Release H.15
(519) that has become publicly available at least two Business Days prior to the
redemption date or, if such Statistical Release is no longer published, any publicly
available source of similar market date) most nearly equal to the period from the
redemption date to the maturity date of the Series 2024 Bonds to be redeemed;
provided, however, that if the period from the redemption date to such maturity
date is less than one year, the weekly average yield on actually traded United States
Treasury securities adjusted to a constant maturity of one year shall be used.

The Make-Whole Redemption Price shall be determined by an independent
accounting firm, investment banking firm or municipal advisor retained by the
Issuer at the Issuer’s expense to calculate such Make-Whole Redemption Price. The
Trustee and the Issuer may conclusively rely on such determination of the Make-
Whole Redemption Price by such independent accounting firm, investment banking
firm or municipal advisor.

(c) Mandatory Sinking Fund Redemption. The Series 2024 Bonds
maturing on are subject to mandatory sinking fund redemption, at
a price equal to 100% of the principal amount thereof, plus accrued interest to the
redemption date, on the dates and in the principal amounts as follows:

Redemption Date
(December 15) Principal Amount
*Final Maturity
If less than all of the Series 2024 Bonds maturing on are

redeemed in a manner other than pursuant to a mandatory sinking fund redemption,
the principal amount so redeemed shall be credited at 100% of the principal amount
thereof by the Trustee against the obligation of the Issuer on future mandatory
sinking fund redemption dates for the Series 2024 Bonds in such order as shall be
directed by the Issuer.

If less than all of the Series 2024 Bonds of any maturity are to be redeemed

prior to maturity, (a) if the Series 2024 Bonds are in book—entry form at the time of
such redemption, the Trustee shall instruct DTC to instruct the Participants to select
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the specific Series 2024 Bonds for redemption on a pro rata pass through basis, and
neither the Issuer nor the Trustee shall have any responsibility to insure that DTC
or its Participants properly select such Series 2024 Bonds for redemption, and (b)
if the Series 2024 Bonds are not then in book-entry form at the time of such
redemption, on each redemption date, the Trustee shall select the specific Series
2024 Bonds for redemption pro rata. The portion of any Series 2024 Bond of a
denomination of more than $5,000 to be redeemed will be in the principal amount
of $5,000 or any integral multiple thereof, and in selecting portions of such Series
2024 Bonds for redemption, the Trustee will treat each such Series 2024 Bond as
representing that number of Series 2024 Bonds of $5,000 denomination that is
obtained by dividing the principal amount of such Series 2024 Bonds by $5,000.

Section 2.9 Book-Entry  System: Limited Obligation of Issuer:

Representation Letter.

R2024-04-03

(a) The Series 2024 Bonds shall be initially issued in the form of a
single certificated fully registered bond for each maturity of Series 2024 Bonds.
Upon initial issuance, the ownership of each such Series 2024 Bond shall be
registered in the registration books kept by the Registrar in the name of Cede, as
nominee of DTC. Except as provided in Subsection (d) of this Section 2.9, all of
the outstanding Series 2024 Bonds shall be registered in the registration books kept
by the Registrar in the name of Cede, as nominee of DTC.

(b) With respect to Series 2024 Bonds registered in the registration
books kept by the Registrar in the name of Cede, as nominee of DTC, the Issuer,
the Registrar and the Paying Agent shall have no responsibility or obligation to any
Participant or to any Person on behalf of which a Participant holds an interest in the
Series 2024 Bonds. Without limiting the immediately preceding sentence, the
Issuer, the Trustee, the Registrar and the Paying Agent shall have no responsibility
or obligation with respect to (i) the accuracy of the records of DTC, Cede or any
Participant with respect to any ownership interest in the Series 2024 Bonds, (ii) the
delivery to any Participant or any other Person, other than a Bondholder, as shown
in the registration books kept by the Registrar, of any notice with respect to the
Series 2024 Bonds, including any notice of redemption, or (iii) the payment to any
Participant or any other Person, other than a Bondholder, as shown in the
registration books kept by the Registrar, of any amount with respect to principal of,
premium, if any, or interest on the Series 2024 Bonds. The Issuer, the Trustee, the
Registrar and the Paying Agent may treat and consider the Person in whose name
each Series 2024 Bond is registered on the registration books kept by the Registrar
as the holder and absolute owner of such Series 2024 Bond for the purpose of
payment of principal, premium and interest with respect to such Series 2024 Bond,
for the purpose of giving notices of redemption and other matters with respect to
such Series 2024 Bond, for the purpose of registering transfers with respect to such
Series 2024 Bond, and for all other purposes whatsoever. The Paying Agent shall
pay all principal of, premium, if any, and interest on the Series 2024 Bonds only to
or upon the order of the respective Bondholders, as shown in the registration books
kept by the Registrar, or their respective attorneys duly authorized in writing, as
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provided in Section 2.8 of the General Indenture, and all such payments shall be
valid and effective to fully satisfy and discharge the Issuer’s obligations with
respect to payment of principal of, premium, if any, and interest on the Series 2024
Bonds to the extent of the sum or sums so paid. No Person other than a Bondholder,
as shown in the registration books kept by the Registrar, shall receive a certificated
Series 2024 Bond evidencing the obligation of the Issuer to make payments of
principal, premium, if any, and interest pursuant to the Indenture. Upon delivery
by DTC to the Trustee of written notice to the effect that DTC has determined to
substitute a new nominee in place of Cede, and subject to the provisions herein with
respect to record dates, the word “Cede” in this Sixteenth Supplemental Indenture
shall refer to such new nominee of DTC; and upon receipt of such a notice the
Trustee shall promptly deliver a copy of the same to the Registrar and the Paying
Agent, if other than the Trustee.

(c) The Representation Letter in substantially the form attached hereto
as Exhibit C has previously been authorized and executed on behalf of the Issuer.
The Issuer’s execution and delivery of the Representation Letter shall not in any
way limit the provisions of Section 2.9(a) hereof or in any other way impose upon
the Issuer any obligation whatsoever with respect to Persons having interests in the
Series 2024 Bonds other than the Bondholders, as shown on the registration books
kept by the Registrar. The Paying Agent and Registrar, respectively, hereby agree
to take all action necessary for all representations of the Issuer in the Representation
Letter and DTC’s operational arrangements with respect to the Paying Agent and
Registrar, respectively, to at all times be complied with.

(d) In the event that (i) the Issuer determines that DTC is incapable of
discharging or is unwilling to discharge its responsibilities described herein and in
the Representation Letter and DTC’s operational arrangements, (ii) DTC
determines to discontinue providing its service as securities depository with respect
to the Series 2024 Bonds at any time as provided in the Representation Letter and
DTC’s operational arrangements, or (iii) the Issuer determines that continuation of
the system of book-entry only transfers through DTC is not in the best interests of
the beneficial owners of the Series 2024 Bonds or of the Issuer, the Issuer may
thereupon terminate the services of DTC with respect to the Series 2024 Bonds.
The Issuer shall terminate the services of DTC with respect to the Series 2024
Bonds upon receipt by the Issuer of written notice from DTC to the effect that DTC
has received notice from Participants having interests, as shown on the records of
DTC, in an aggregate principal amount of not less than fifty percent (50%) of the
aggregate Principal amount of the then Outstanding Series 2024 Bonds to the effect
that: (i) DTC is unable to discharge its responsibilities with respect to the Series
2024 Bonds; or (ii) a continuation of the requirement that all Outstanding Series
2024 Bonds be registered in the registration books kept by the Registrar in the name
of Cede is not in the best interests of the beneficial owners of the Series 2024 Bonds.
In any such event terminating the services of DTC, the Issuer shall notify DTC and
direct DTC to notify the Participants of the availability through DTC of Series 2024
Bond certificates and the Series 2024 Bonds shall no longer be restricted to being
registered in the registration books kept by the Registrar in the name of Cede, as
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nominee of DTC. At that time, the Issuer may determine that the Series 2024 Bonds
shall be registered in the name of and deposited with such other depository
operating a universal book-entry system, as may be acceptable to the Issuer, or such
depository’s agent or designee, and if the Issuer does not select such alternate
universal book-entry system, then the Series 2024 Bonds shall no longer be
restricted to being registered in the registration books kept by the Registrar in the
name of Cede, as nominee of DTC, but may be registered in whatever name or
names Series 2024 Bondholders transferring or exchanging Bonds shall designate,
in accordance with the provisions of the General Indenture.

(e) Notwithstanding any other provision of the Indenture to the
contrary, so long as any Series 2024 Bond is registered in the name of Cede, as
nominee of DTC, all payments with respect to principal of, premium, if any, and
interest on such Series 2024 Bond and all notices with respect to such Series 2024
Bond shall be made and given, respectively, in the manner provided in the
Representation Letter and DTC’s operational arrangements.

Section 2.10  Perfection of Security Interest.

(a) The Indenture creates a valid and binding pledge and assignment of
security interest in all of the Pledged Revenues pledged under the Indenture in favor
of the Trustee as security for payment of the Series 2024 Bonds, enforceable by the
Trustee in accordance with the terms thereof.

(b) Under the laws of the State, such pledge and assignment and security
interest is automatically perfected by 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 the Pledged
Revenues.
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ARTICLE III

APPLICATION OF PROCEEDS

Section 3.1  Application of Proceeds of the Series 2024 Bonds. The Issuer
shall deposit with the Trustee the proceeds from the sale of the Series 2024 Bonds

$ ) (representing the original principal amount of the Series 2024 Bonds, less
an Underwriter’s discount of $ ) and the Trustee shall deposit such proceeds as
follows:
(a) Into the Escrow Fund, the amount of $ , together with
$ transferred from the debt service fund for the Refunded Bonds, for a
total of $ ; and
(b) The remaining amount of $ into the Cost of Issuance

Account to be held by the Trustee under this Sixteenth Supplemental Indenture.

Section 3.2 No Debt Service Reserve Requirement for Series 2024 Bonds.
There will be no Debt Service Reserve Requirement for the Series 2024 Bonds.

Section 3.3  Creation and Operation of Cost of Issuance Account. A Cost of
Issuance Account is hereby created to be held by the Trustee. Moneys in such Account
shall be used to pay Costs of Issuance incurred in connection with the issuance of the Series
2024 Bonds. The Trustee shall issue its checks or make wire transfers for each
disbursement from the Cost of Issuance Account (except for any fees payable to the
Trustee, which may be withdrawn directly by it) upon being furnished with a Cost of
Issuance Disbursement Request of the Issuer, a form of which is attached hereto as Exhibit
B. Any excess remaining upon payment of all Costs of Issuance, or in any case 90 days
after the date of delivery, shall be transferred by the Trustee to the Bond Fund, whereupon
the Cost of Issuance Account shall be closed.

Section 3.4  Transfers from Revenue Fund. On or before the last Business
Day of each month commencing and from amounts available in the Revenue
Fund following the transfers required by Section 5.2(b) of the Senior Indenture, the Issuer
shall transfer and deposit into the Bond Fund an amount equal to one-sixth of the interest
payable on the Series 2024 Bonds (or, if the first Interest Payment Date is less than six
months away, the Issuer shall deposit into the Bond Fund an amount sufficient to total the
interest payable on the Series 2024 Bonds in equal monthly installments) on the next
succeeding Interest Payment Date and if Principal is payable on the Series 2024 Bonds in
the twelve months succeeding such transfers, one-twelfth of Principal next payable on the
Series 2024 Bonds (or, if the first Principal payable on the Series 2024 Bonds is less than
twelve months away, the Issuer shall deposit into the Bond Fund an amount sufficient to
total the Principal payable on the Series 2024 Bonds in equal monthly installments). In
addition, all deficiencies in required deposits to the Bond Fund shall also be supplied. Said
deposits shall be reduced, as appropriate, by (x) any income derived from the investment
of the Bond Fund, and (y) any other deposits made to the Bond Fund pursuant to the
Indenture. In addition, the Issuer shall transfer from the Revenue Fund to the Bond Fund
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an amount equal to all Security Instrument Repayment Obligations owed with respect to
any Security Instrument securing the Series 2024 Bonds promptly upon the date on which
such obligations become payable and the Trustee shall thereupon apply such amounts to
the payment of such obligations.

Section 3.5 Series 2024 Bonds as Additional Bonds. The Series 2024 Bonds
are issued on a parity with the Series 2019 Bonds, Series 2018 Bonds, Series 2016 Bonds,
Series 2015A Bonds, Series 2010 Bonds, and Series 2007A Bonds, under the Indenture as
Additional Bonds. The Issuer hereby certifies that the requirements set forth in Section
2.15 of the General Indenture have been and will be complied with in connection with the
issuance of the Series 2024 Bonds, as follows:

(a) The Issuer has delivered a written certificate executed by an
Authorized Representative of the Issuer to the effect that Adjusted Sales and Use
Taxes are at least 120% of the maximum Aggregate Debt Service for any Bond
Fund Year on all of the Bonds and Senior Bonds that will be Outstanding, including
the Series 2024 Bonds, upon the issuance of the Series 2024 Bonds. In calculating
Adjusted Sales and Use Taxes, no Sales and Use Taxes with an expiration date or
sunset provision prior to the final maturity of the Series 2024 Bonds were included
in such calculation.

In calculating Debt Service on the Series 2024 Bonds and the Senior Series
2024 Bonds, it shall be assumed both that the Series 2024 Bonds are and are not
Balloon Bonds to ensure the above test is met in both cases.

(b) No Repayment Obligations are now due and owing under the
Indenture.

(c) All payments required by the Indenture to be made into the Bond
Fund have been made in full, and there is on deposit in each account in the Debt
Service Reserve Fund (taking into account any Reserve Instrument Coverage) the
full amount required by the Indenture to be accumulated therein. Furthermore, all
payments required by the Senior Indenture to be made into the bond fund therein
established have been made in full, and there is on deposit in each account in the
debt service reserve fund therein established the full amount required by the Senior
Indenture to be accumulated therein.

(d) The proceeds of the Series 2024 Bonds, less costs of issuance and
funding of any reserves, will be used in connection with the refunding of the
Refunded Bonds.

(e) No Event of Default is existing under the Indenture or the Senior
Indenture.
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ARTICLE IV

CONFIRMATION OF GENERAL INDENTURE

As supplemented by this Sixteenth Supplemental Indenture, and except as provided
herein, the General Indenture (as heretofore supplemented and amended) is in all respects
ratified and confirmed, and the General Indenture, and this Sixteenth Supplemental
Indenture shall be read, taken and construed as one and the same instrument so that all of
the rights, remedies, terms, conditions, covenants and agreements of the General Indenture
shall apply and remain in full force and effect with respect to this Sixteenth Supplemental
Indenture, and to any revenues, receipts and moneys to be derived therefrom.
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ARTICLE V

MISCELLANEOUS

Section 5.1  Confirmation of Sale of Series 2024 Bonds. The sale of the
Series 2024 Bonds to the Underwriter is hereby ratified, confirmed and approved.

Section 5.2 Covenant Regarding Issuance of Additional Bonds. The Issuer
hereby covenants and agrees that so long as the Series 2024 Bonds are Outstanding, the
Issuer will not issue Additional Bonds under the General Indenture unless the Adjusted
Sales and Use Taxes are at least 150% of the maximum Aggregate Debt Service for the
applicable Bond Fund Year on all Subordinate Bonds and Senior Bonds to be Outstanding
upon the issuance of such Additional Bonds.

Section 5.3  Severability. If any provision of this Sixteenth Supplemental
Indenture shall be held or deemed to be or shall, in fact, be inoperative or unenforceable as
applied in any particular case in any jurisdiction or in all jurisdictions, or in all cases
because it conflicts with any other provision or provisions hereof or any constitution or
statute or rule of public policy, or for any other reason, such circumstances shall not have
the effect of rendering the provision in question inoperative or unenforceable in any other
case or circumstance, or of rendering any other provision or provisions herein contained
invalid, inoperative, or unenforceable to any extent whatever. The invalidity of any one or
more phrases, sentences, clauses or sections in this Sixteenth Supplemental Indenture
contained, shall not affect the remaining portions of this Sixteenth Supplemental Indenture,
or any part thereof.

Section 5.4  Illegal, etc. Provisions Disregarded. In case any provision in this
Sixteenth Supplemental Indenture shall for any reason be held invalid, illegal or
unenforceable in any respect, this Sixteenth Supplemental Indenture shall be construed as
if such provision had never been contained herein.

Section 5.5  Applicable Law. This Sixteenth Supplemental Indenture shall be
governed by and construed in accordance with the laws of the State.

Section 5.6  Headings for Convenience Only. The descriptive headings in
this Sixteenth Supplemental Indenture are inserted for convenience only and shall not
control or affect the meaning or construction of any of the provisions hereof.

Section 5.7  Counterparts. This Sixteenth Supplemental Indenture may be
executed in any number of counterparts, each of which shall be deemed an original and all
of which, when so executed and delivered, shall constitute but one and the same instrument.

Section 5.8  Notice to Bond Insurer. Copies of this Sixteenth Supplemental
Indenture have been provided to National Public Finance Guarantee Corp. (“National” or
the “Security Instrument Issuer”) as the Security Instrument Issuer under the Second
Supplemental Subordinate Indenture of Trust dated as of June 1, 2007 in accordance with
the notice requirement of Section 9.1 of the General Indenture.
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IN WITNESS WHEREOF, the Issuer and the Trustee have caused this Sixteenth
Supplemental Indenture of Trust to be executed as of the date first above written.

UTAH TRANSIT AUTHORITY
(SEAL)

By:

Chair
COUNTERSIGN:
Treasurer

APPROVED AS TO FORM:
By:

UTA Legal Counsel

ZIONS BANCORPORATION, NATIONAL
ASSOCIATION, TRUSTEE

Title:
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EXHIBIT A

(FORM OF SERIES 2024 BOND)

Unless this certificate is presented by an authorized representative of the Depository Trust
Company (55 Water Street, New York, New York) to the issuer or its agent for registration
of transfer, exchange or payment, and any certificate issued is registered in the name of
Cede & Co. or such other name as requested by an authorized representative of the
Depository Trust Company and any payment is made to Cede & Co., ANY TRANSFER,
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL since the registered owner hereof, Cede & Co., has an interest
herein.

UNITED STATES OF AMERICA
STATE OF UTAH
UTAH TRANSIT AUTHORITY
[FEDERALLY TAXABLE] SUBORDINATED SALES TAX REVENUE

REFUNDING BOND
SERIES 2024
Number R - $
Interest Rate Maturity Date Dated Date CUSIP
% December 15, , 2024 917567

Registered Owner: CEDE & CO.

Principal Amount: DOLLARS

Utah Transit Authority (“Issuer”), a public transit district and body corporate duly
organized and existing under the Constitution and laws of the State of Utah, for value
received, hereby acknowledges itself to be indebted and promises to pay to the Registered
Owner named above or registered assigns, out of the special fund hereinbelow designated
and not otherwise, the Principal Amount specified above on the Maturity Date specified
above (except as provided herein with respect to redemption prior to maturity) with interest
thereon until paid at the Interest Rate specified above per annum, payable semiannually on
June 15 and December 15 of each year commencing (each an “Interest
Payment Date”), until said Principal Amount is paid. Principal and premium, if any, shall
be payable upon surrender of this Bond at the principal offices of Zions Bancorporation,
National Association, One South Main Street, 12th Floor, Salt Lake City, Utah 84133
(“Trustee” and “Paying Agent”) or its successors. Interest on this Bond shall be payable
by check or draft mailed to the Registered Owner hereof at its address as it appears on the
registration books of the Paying Agent, who shall also act as the Registrar for the Issuer,
or at such other address as is furnished to the Paying Agent in writing by such Registered
Owner. Interest hereon shall be deemed to be paid by the Paying Agent when mailed. Both
principal and interest shall be payable in lawful money of the United States of America.
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This Bond is one of an issue of Bonds in the aggregate original principal amount of
$ (the “Series 2024 Bonds”), of like tenor and effect, except as to date of
maturity, interest rate, and principal payable at maturity numbered R-1 and upwards, issued
by the Issuer pursuant to that Subordinate General Indenture of Trust dated as of July 1,
2006, as heretofore amended and supplemented, and as further supplemented by the
Sixteenth Supplemental Subordinate Indenture of Trust, dated as of 1, 2024
(collectively the “Indenture”) approved by resolutions adopted on , 2024 and

, 2024, for the purpose of (i) refunding a portion of the Issuer’s outstanding
sales tax revenue bonds and (ii) paying certain issuance expenses, all in full conformity
with the Constitution and laws of the State of Utah.

Both principal of and interest on this Bond and the issue of which it is a part are
payable solely from a special fund designated “Utah Transit Authority Subordinated Bond
Fund” (the “Bond Fund”), into which fund, to the extent necessary to assure prompt
payment of the principal of and interest on the issue of which this is one and on all series
of bonds issued on a lien parity with this Bond shall be paid the Pledged Revenues, all as
more fully described and provided in the Indenture. As more fully described in the
Indenture, the lien of the Indenture and of the Series 2019 Bonds, Series 2018 Bonds, Series
2016 Bonds, Series 2015A Bonds, Series 2010 Bonds and Series 2007A Bonds (as defined
in the Indenture) (collectively, the “Outstanding Subordinate Bonds”) and the Series 2024
Bonds is subordinate to the lien created with respect to the Issuer’s obligations (the “Senior
Bonds”) issued pursuant to an Amended and Restated General Indenture of Trust dated as
of September 1, 2002, as supplemented and amended from time to time (the “Senior
Indenture”).

As more fully provided in the Indenture, the Series 2024 Bonds are special limited
obligations of the Issuer, payable from and secured solely by the Pledged Revenues and
certain moneys held by the Trustee under the Indenture, subordinate to the lien created for
the Senior Bonds and shall not constitute a general obligation indebtedness or pledge of
the full faith and credit of the Issuer or of the State of Utah or any agency, instrumentality
or political subdivision thereof. The issuance of the Series 2024 Bonds shall not, directly,
indirectly or contingently, obligate the Issuer or the State of Utah or any agency,
instrumentality or political subdivision thereof to levy any form of ad valorem taxation
therefor. The Issuer covenants and agrees that, subject to such special limited obligation,
it will make all payments required to be made into the Bond Fund, and to carry out all the
requirements of the Indenture.

Reference is hereby made to the Indenture, copies of which are on file with the
Trustee, for the provisions, among others, with respect to the nature and extent of the rights,
duties and obligations of the Issuer, the Trustee and the Registered Owners of the Series
2024 Bonds, the terms upon which the Series 2024 Bonds are issued and secured, and upon
which the Indenture may be modified and amended, to all of which the Registered Owner
of this Bond assents by the acceptance of this Bond.

One or more series of Additional Bonds, as defined in the Indenture, and additional
Senior Bonds, may, subject to certain conditions specified in the Indenture and the Senior
Indenture, including but not limited to, debt service coverage requirements, be issued by
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the Issuer for the purpose of providing additional moneys to finance property,
improvements and additions to its public transit system (the “System”), or to refund
obligations of the Issuer, all of which shall have a claim on the Pledged Revenues on a
parity with or senior to, as applicable, the Series 2024 Bonds and other Outstanding
Subordinate Bonds.

Except as otherwise provided herein and unless the context indicates otherwise,
words and phrases used herein shall have the same meanings as such words and phrases in
the Indenture.

Interest on the initially issued Series 2024 Bonds and on all Series 2024 Bonds
authenticated prior to the first Interest Payment Date shall accrue from the Dated Date
specified above. Interest on the Series 2024 Bonds authenticated on or subsequent to the
first Interest Payment Date shall accrue from the Interest Payment Date next preceding
their date of authentication, or if authenticated on an Interest Payment Date, as of that date;
provided, however, that if interest on the Series 2024 Bonds shall be in default, interest on
the Series 2024 Bonds issued in exchange for Series 2024 Bonds surrendered for transfer
or exchange shall be payable from the date to which interest has been paid in full on the
Series 2024 Bonds surrendered.

The Series 2024 Bonds are subject to redemption at the times, at the prices and with
notice all as provided in the Indenture.

The Series 2024 Bonds are issued as fully registered Series 2024 Bonds in
denominations of $5,000 and integral multiples thereof. Subject to the limitations and upon
payment of the charges provided in the Indenture, registered Series 2024 Bonds may be
exchanged for a like aggregate principal amount of registered Series 2024 Bonds of other
authorized denominations of the same series, interest rate and maturity.

This Series 2024 Bond is transferable by the registered holder hereof in person or
by its attorney duly authorized in writing at the principal corporate offices of Zions
Bancorporation, National Association (the “Registrar”’) in Salt Lake City, Utah, but only
in the manner, subject to the limitations and upon payment of the charges provided in the
Indenture and upon surrender and cancellation of this Bond. Upon such transfer a new
registered Bond or Bonds of the same series, interest rate and maturity and of authorized
denomination or denominations for the same aggregate principal amount will be issued to
the transferee in exchange therefor.

The Issuer and the Paying Agent may deem and treat the Registered Holder hereof
as the absolute owner hereof (whether or not this Bond shall be overdue) for the purpose
of receiving payment of or on account of principal hereof, premium, if any, and interest
due hereon and for all other purposes, and neither Issuer nor Paying Agent shall be affected
by any notice to the contrary.

This Bond is issued under and pursuant to the Public Transit District Act, Title 17B,
Chapter 2a, Part 8, Utah Code Annotated 1953, as amended, and the Utah Refunding Bond
Act, Title 11, Chapter 27, Utah Code Annotated 1953, as amended.
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It is hereby declared and represented that all acts, conditions and things required to
exist, happen and be performed precedent to and in the issuance of this Bond have existed,
have happened and have been performed in regular and due time, form and manner as
required by law, that the amount of this Bond, together with the issue of which it forms a
part, does not exceed any limitation prescribed by the Constitution or statutes of the State
of Utah, that the Pledged Revenues of the Issuer have been pledged and that an amount
therefrom will be set aside into a special fund by the Issuer sufficient for the prompt
payment of the principal of and interest on this Bond and the issue of which it forms a part,
as authorized for issue under the Indenture, and that the Pledged Revenues of the Issuer are
not pledged, hypothecated or anticipated in any way other than by the issue of the Bonds
of which this Bond is one and all bonds issued on a parity with this Bond or subordinate to
the lien of the Indenture.

This Bond shall not be valid or become obligatory for any purpose nor be entitled
to any security or benefit under the Indenture until the Certificate of Authentication on this
Bond shall have been manually signed by the Trustee.
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IN WITNESS WHEREQF, the Issuer has caused this Bond to be signed by the
manual or facsimile signature of its Chair and countersigned by the manual or facsimile
signature of its Treasurer under its corporate seal or a facsimile thereof.

(SEAL)
(facsimile or manual signature)
Chair

COUNTERSIGN:

(facsimile or manual signature)
Treasurer

APPROVED AS TO FORM:

By:__ (facsimile or manual signature)
UTA Legal Counsel
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CERTIFICATE OF AUTHENTICATION

This Bond is one of the [Federally Taxable] Subordinated Sales Tax Revenue
Refunding Bonds, Series 2024 of the Utah Transit Authority.

ZIONS BANCORPORATION,
NATIONAL ASSOCIATION, as Trustee

By: (Manual Signature)
Authorized Officer

Date of Authentication:
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(ASSIGNMENT)

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

(Social Security or Other Identifying Number of Assignee)

(Please Print or Typewrite Name and Address of Assignee)

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

DATED:

Signature:

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

Signature Guaranteed:

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

COST OF ISSUANCE DISBURSEMENT REQUEST

Zions Bancorporation, National Association
One South Main Street, 12th Floor
Salt Lake City, Utah 84133

Pursuant to Section 3.3 of the Sixteenth Supplemental Subordinate Indenture of
Trust dated as of 1, 2024 between the Utah Transit Authority and Zions
Bancorporation, National Association, you are hereby authorized to pay to the following
costs of issuance from the Cost of Issuance Account:

[See Attached Schedule]

AUTHORIZED REPRESENTATIVE,
UTAH TRANSIT AUTHORITY

Costs of Issuance

Payee Purpose Amount
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EXHIBIT C

LETTER OF REPRESENTATIONS

[See Transcript Document No. |
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(HIGHLIGHTED TERMS TO BE FILLED IN UPON SALE OF THE BONDS)

SIXTEENTH SUPPLEMENTAL INDENTURE OF TRUST

Dated as of 1, 2024

between

UTAH TRANSIT AUTHORITY,
as Issuer

and

ZIONS BANCORPORATION, NATIONAL ASSOCIATION,
as Trustee

and supplementing the

Amended and Restated General Indenture of Trust
Dated as of September 1, 2002
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SIXTEENTH SUPPLEMENTAL INDENTURE OF TRUST

THIS SIXTEENTH SUPPLEMENTAL INDENTURE OF TRUST, dated as of

1, 2024, by and between the UTAH TRANSIT AUTHORITY, a public transit

district duly organized and existing under the Constitution and laws of the State of Utah

(the “Issuer”) and ZIONS BANCORPORATION, NATIONAL ASSOCIATION, a

national bank duly organized and existing under the laws of the United States of America,

authorized by law to accept and execute trusts and having its principal office in Salt Lake
City, Utah, as trustee (the “Trustee”);

WITNESSETH:

WHEREAS, the Issuer has entered into an Amended and Restated General
Indenture of Trust, dated as of September 1, 2002, as heretofore amended and
supplemented (the “General Indenture”) with the Trustee; and

WHEREAS in order to (i) refund certain outstanding bonds of the Issuer and (ii)
finance the costs of issuance of the Bonds herein authorized, the Issuer has determined to
issue its [Federally Taxable] Sales Tax Revenue Refunding Bonds, Series 2024, in the
aggregate Principal amount of $ (the “Series 2024 Bonds”); and

WHEREAS, the Series 2024 Bonds will be issued on a parity with the Series 2005A
Bonds, the Series 2006C Bonds, the Series 2008 A Bonds, the Series 2009B Bonds, the
Series 2015A Bonds, the Series 2018 Bonds, the Series 2019 Bonds, the Series 2020 Bonds
and the Series 2023 Bonds heretofore issued pursuant to the General Indenture, and will be
authorized, issued and secured under the General Indenture, as supplemented by this
Sixteenth Supplemental Indenture (the “Sixteenth Supplemental Indenture,” and
collectively with the General Indenture, the “Indenture”); and

WHEREAS, the execution and delivery of the Series 2024 Bonds and of this
Sixteenth Supplemental Indenture have in all respects been duly authorized and all things
necessary to make the Series 2024 Bonds, when executed by the Issuer and authenticated
by the Trustee, the valid and binding legal obligations of the Issuer and to make this
Sixteenth Supplemental Indenture a valid and binding agreement have been done;

NOW, THEREFORE, THIS SIXTEENTH SUPPLEMENTAL INDENTURE OF
TRUST WITNESSETH, that to secure the Series 2024 Bonds, the Series 2005A Bonds,
the Series 2006C Bonds, the Series 2008 A Bonds, the Series 2009B Bonds, the Series
2015A Bonds, the Series 2018 Bonds, the Series 2019 Bonds, the Series 2020 Bonds, the
Series 2023 Bonds and all Additional Bonds issued and Outstanding under the Indenture,
the payment of the Principal or redemption price thereof and interest thereon, the rights of
the Registered Owners of the Bonds and of all Security Instrument Issuers and Reserve
Instrument Providers and the performance of all of the covenants contained in such Bonds
and herein, and for and in consideration of the mutual covenants herein contained and of
the purchase of such Bonds by the Registered Owners thereof from time to time and the
issuance of the Security Instruments by Security Instrument Issuers and of the Reserve
Instruments by the Reserve Instrument Providers, and of the acceptance by the Trustee of
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the trusts hereby created, and intending to be legally bound hereby, the Issuer has executed
and delivered this Sixteenth Supplemental Indenture, and by these presents does, in
confirmation of the General Indenture, hereby sell, assign, transfer, set over and pledge
unto Zions Bancorporation, National Association, as Trustee, its successors and trusts and
its assigns forever, to the extent provided in the General Indenture, all right, title and
interest of the Issuer in and to (i) the Pledged Revenues, (ii) all moneys in funds and
accounts held by the Trustee under the General Indenture and hereunder (except as
provided in Sections 5.4 and 5.7 of the General Indenture), and (iii) all other rights granted
under the General Indenture and hereinafter granted for the further securing of such Bonds,
Security Instrument Repayment Obligations and Reserve Instrument Repayment
Obligations;

TO HAVE AND TO HOLD THE SAME unto the Trustee and its successors in
trust hereby created and its and their assigns forever;

IN TRUST, NEVERTHELESS, FIRST, for the equal and ratable benefit and
security of all present and future Registered Owners of Bonds and related Security
Instrument Issuers without preference, priority, or distinction as to lien or otherwise (except
as otherwise specifically provided), of any one Bond or Security Instrument Repayment
Obligation over any other Bond or Security Instrument Repayment Obligation, and
SECOND, for the equal and proportionate benefit, security and protection of all Reserve
Instrument Providers, without privilege, priority or distinction as to the lien or otherwise
of any Reserve Instrument Repayment Obligation over any of the others by reason of time
of issuance, delivery or expiration thereof or otherwise for any cause whatsoever.
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ARTICLE 1

SUPPLEMENTAL INDENTURE; DEFINITIONS

Section 1.1  Supplemental Indenture. This Sixteenth Supplemental Indenture is
supplemental to and is executed in accordance with and pursuant to Articles Il and IX of
the General Indenture.

Section 1.2 Definitions. All terms which are defined in the General Indenture,
shall have the meanings, respectively, herein (including the use thereof in the recitals and
the granting clauses thereof) unless expressly given a different meaning or unless the
context clearly otherwise requires. All terms used herein which are defined in the recitals
hereto shall have the meanings therein given to the same unless the context requires
otherwise and, in addition, the following terms shall have the meanings specified below:

“Cede” means Cede & Co., the nominee of DTC, and any successor nominee of
DTC with respect to the Series 2024 Bonds pursuant to Section 2.9 hereof.

“Cost of Issuance Account” means the account created by Section 3.3 hereof.

“Costs of Issuance” means the items of expense payable or reimbursable directly
or indirectly by the Issuer and other costs incurred by the Issuer, all related to the
authorization, sale and issuance of the Series 2024 Bonds, which costs and items of expense
shall include, but not be limited to, printing costs, costs of developing, reproducing and
storing and safekeeping documents and other information, processing materials related to
the Series 2024 Bonds, filing and recording fees, travel expenses incurred by the Issuer in
relation to the issuance of the Series 2024 Bonds, initial fees and charges of the Trustee,
initial premiums with respect to insurance to be paid by the Issuer, legal fees and charges,
professional consultants’ fees, accountants’ fees, costs of bond ratings, Reserve Instrument
Costs, Security Instrument Costs, and fees and charges for execution, transportation and
safekeeping of the Series 2024 Bonds.

“Dated Date” with respect to the Series 2024 Bonds means their date of delivery.

“DTC” means The Depository Trust Company, New York, New York, and its
successors and assigns.

“Escrow Agent” means Zions Bancorporation, National Association, One South
Main Street, 12th Floor, Salt Lake City, Utah 84133.

“Escrow Agreement” means the Escrow Deposit Agreement dated as of
1, 2024 between the Issuer and the Escrow Agent providing payment of interest on, and
the principal and redemption price of, (among others) the Refunded Bonds through the
redemption date thereof.

“Escrow Fund” means the Escrow Fund established in the Escrow Agreement.
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“Sixteenth Supplemental Indenture” means this Sixteenth Supplemental Indenture
of Trust.

“Interest Payment Date” means with respect to the Series 2024 Bonds, each June 15
and December 15, commencing

“Participants” means those broker-dealers, bank and other financial institutions for
which DTC from time to time holds Bonds as securities depository.

“Person” means natural persons, firms, partnerships, associations, corporations,
trusts, public bodies and other entities.

“Refunded Bonds” means the Issuer’s Series Bonds maturing on and after

“Register” means the record of ownership of the Series 2024 Bonds maintained by
the Registrar.

“Regular Record Date” means the fifteenth day (whether or not a business day) next
preceding such Interest Payment Date.

“Representation Letter” means the representation letter from the Issuer to DTC
attached hereto as Exhibit C.

“Series 2005A Bonds” means the Issuer’s Sales Tax Revenue Refunding Bonds,
Series 2005A issued pursuant to the General Indenture.

“Series 2006C Bonds” means the Issuer’s Sales Tax Revenue Refunding Bonds,
Series 2006C issued pursuant to the General Indenture.

“Series 2008 A Bonds” means the Issuer’s Sales Tax Revenue Bonds, Series 2008 A
issued pursuant to the General Indenture.

“Series 2009B Bonds” means the Issuer’s Sales Tax Revenue Bonds, Series 2009B
(Federally Taxable—Issuer Subsidy—Build America Bonds) issued pursuant to the
General Indenture.

“Series 2015A Bonds” means the Issuer’s Sales Tax Revenue Refunding Bonds,
Series 2015A issued pursuant to the General Indenture.

“Series 2018 Bonds” means the Issuer’s Sales Tax Revenue Bonds, Series 2018
issued pursuant to the General Indenture.

“Series 2019 Bonds” means, collectively, the Issuer’s (i) Sales Tax Revenue Bonds,
Series 2019A and (ii) Federally Taxable Sales Tax Revenue Refunding Bonds, Series
2019B, issued pursuant to the General Indenture.
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“Series 2020 Bonds” means, collectively, the Issuer’s (i) Federally Taxable Sales
Tax Revenue Refunding Bonds, Series 2020 and (ii) Federally Taxable Sales Tax Revenue
Refunding Bonds, Series 2020B, issued pursuant to the General Indenture.

“Series 2023 Bonds” means Issuer’s Federally Taxable Sales Tax Revenue
Refunding Bonds, Series 2023 issued pursuant to the General Indenture.

“Series 2024 Bonds” means the Issuer’s [Federally Taxable] Sales Tax Revenue
Refunding Bonds, Series 2024 herein authorized.

“Subordinate Bonds” means bonds issued pursuant to the Subordinate Indenture.

“Subordinate Indenture” means that certain Subordinate Indenture of Trust, dated
as of July 1, 2006, providing for the issuance of Subordinate Bonds.

“Underwriter” means

The terms “hereby,” “hereof,” “herein” and “hereunder” and any similar terms used
in this Sixteenth Supplemental Indenture, refer to this Sixteenth Supplemental Indenture.
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ARTICLE II

ISSUANCE OF THE SERIES 2024 BONDS

Section 2.1  Principal Amount, Designation and Series. The Series 2024 Bonds
are hereby authorized for issuance under the Indenture for the purpose of providing funds
to (i) refund the Refunded Bonds and (ii) pay costs incurred in connection with the
issuance of the Series 2024 Bonds. The Series 2024 Bonds shall be limited to
$ in aggregate principal amount, shall be issued in fully registered form,
shall be in substantially the form and contain substantially the terms contained in Exhibit
A attached hereto and made a part hereof, and shall bear interest at the rates and be payable
as to principal or redemption price as specified herein. The Series 2024 Bonds shall be
designated as and shall be distinguished from the Bonds of all other series by the title,
“[Federally Taxable] Sales Tax Revenue Refunding Bonds, Series 2024.”

Section 2.2 Date, Maturities and Interest Rates.

(a) The Series 2024 Bonds shall be dated as of their Dated Date, and
shall mature on the dates and in the years and in the amounts and shall bear interest
from the Interest Payment Date next preceding their date of authentication thereof
unless authenticated as of an Interest Payment Date, in which event such Bonds
shall bear interest from such date, or unless such Bonds are authenticated prior to
the first Interest Payment Date, in which event such Bonds shall bear interest from
their Dated Date or unless, as shown by the records of the Trustee, interest on the
Series 2024 Bonds shall be in default, in which event such Bonds shall bear interest
from the date to which interest has been paid in full, or unless no interest shall have
been paid on such Bonds, in which event such Bonds shall bear interest from their
Dated Date, payable on each Interest Payment Date, at the rates per annum as set
forth below:

Maturity Date
(December 15) Principal Amount Interest Rate
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(b) Interest shall be calculated on the basis of a year of 360 days
comprised of twelve 30-day months.

Section 2.3  Execution of Bonds. The Chair of the Issuer is hereby authorized to
execute by facsimile or manual signature the Series 2024 Bonds and the Treasurer of the
Issuer to countersign by facsimile or manual signature the Series 2024 Bonds and to have
imprinted, engraved, lithographed, stamped or otherwise placed on the Series 2024 Bonds
a facsimile of the official seal of the Issuer, and the Trustee shall manually authenticate
the Series 2024 Bonds.

Section 2.4 Delivery of Bonds. The Series 2024 Bonds, when executed,
registered, and authenticated as provided herein and by law, shall be delivered by the
Issuer to the Underwriter upon receiving full payment therefor.

Section 2.5 Designation of Registrar. ~ Zions Bancorporation, National
Association (at the Trustee’s Principal Corporate Trust Office) is hereby designated as
Registrar for the Series 2024 Bonds, which approval shall be evidenced by execution of
this Sixteenth Supplemental Indenture.

Section 2.6 Designation of Paying Agent. Zions Bancorporation, National
Association (at the Trustee’s Principal Corporate Trust Office) is hereby designated as
Paying Agent for the Series 2024 Bonds, which approval shall be evidenced by execution
of this Sixteenth Supplemental Indenture.

Section 2.7 Limited Obligation. The Series 2024 Bonds, together with interest
thereon, shall be limited obligations of the Issuer payable solely from the Pledged
Revenues (except to the extent paid out of moneys attributable to the Series 2024 Bond
proceeds or other funds created hereunder or under the Indenture or the income from the
temporary investment thereof).

Section 2.8 Redemption.

(a) Optional Redemption. The Series 2024 Bonds maturing on

are subject to redemption prior to their maturity, in whole or in part,

at the option of the Issuer, on , or on any date thereafter at a

redemption price equal to 100% of the principal amount of the Series 2024 Bonds
to be redeemed plus accrued interest thereon to the date fixed for redemption.

(b) Make-Whole Redemption. Prior to , the Series 2024
Bonds (other than the Series 2024 Bonds maturing on ) are subject to
redemption prior to maturity at the option of the Issuer, in whole or in part, on any
Business Day, at the Make-Whole Redemption Price (defined below). The Series
2024 Bonds maturing on are subject to redemption prior to maturity
at the option of the Issuer, in whole or in part, on any Business Day, at the Make-
Whole Redemption Price. The Make-Whole Redemption Price is the greater of (i)
100% of the principal amount of the Series 2024 Bonds to be redeemed and (ii) the
sum of the present value of the remaining scheduled payments of principal and
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interest on the Series 2024 Bonds to be redeemed, not including any portion of
those payments of interest accrued and unpaid as of the date on which the Series
2024 Bonds are to be redeemed, discounted to the date on which the Series 2024
Bonds are to be redeemed on a semi-annual basis, assuming a 360-day year
consisting of 12, 30-day months, at the “Treasury Rate” (defined below) plus 15
basis points, plus, in each case, accrued and unpaid interest on the Series 2024
Bonds to be redeemed on the redemption date.

For purpose of determining the Make-Whole Redemption Price, the
Treasury Rate is, with respect to any redemption date for a particular Series 2024
Bond, the yield to maturity as of such redemption date of United States Treasury
securities with a constant maturity, excluding inflation indexed securities (as
compiled and published in the most recent Federal Reserve Statistical Release H.15
(519) that has become publicly available at least two Business Days prior to the
redemption date or, if such Statistical Release is no longer published, any publicly
available source of similar market date) most nearly equal to the period from the
redemption date to the maturity date of the Series 2024 Bonds to be redeemed;
provided, however, that if the period from the redemption date to such maturity
date is less than one year, the weekly average yield on actually traded United States
Treasury securities adjusted to a constant maturity of one year shall be used.

The Make-Whole Redemption Price shall be determined by an independent
accounting firm, investment banking firm or municipal advisor retained by the
Issuer at the Issuer’s expense to calculate such Make-Whole Redemption Price. The
Trustee and the Issuer may conclusively rely on such determination of the Make-
Whole Redemption Price by such independent accounting firm, investment banking
firm or municipal advisor.

Section 2.9 Book-Entry  System: Limited Obligation of Issuer:

Representation Letter.

R2024-04-03

(a) The Series 2024 Bonds shall be initially issued in the form of a
single certificated fully registered bond for each maturity of Series 2024 Bonds.
Upon initial issuance, the ownership of each such Series 2024 Bond shall be
registered in the registration books kept by the Registrar in the name of Cede, as
nominee of DTC. Except as provided in Subsection (d) of this Section 2.9, all of
the outstanding Series 2024 Bonds shall be registered in the registration books kept
by the Registrar in the name of Cede, as nominee of DTC.

(b) With respect to Series 2024 Bonds registered in the registration
books kept by the Registrar in the name of Cede, as nominee of DTC, the Issuer,
the Registrar and the Paying Agent shall have no responsibility or obligation to any
Participant or to any Person on behalf of which a Participant holds an interest in the
Series 2024 Bonds. Without limiting the immediately preceding sentence, the
Issuer, the Trustee, the Registrar and the Paying Agent shall have no responsibility
or obligation with respect to (i) the accuracy of the records of DTC, Cede or any
Participant with respect to any ownership interest in the Series 2024 Bonds, (ii) the
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delivery to any Participant or any other Person, other than a Bondholder, as shown
in the registration books kept by the Registrar, of any notice with respect to the
Series 2024 Bonds, including any notice of redemption, or (iii) the payment to any
Participant or any other Person, other than a Bondholder, as shown in the
registration books kept by the Registrar, of any amount with respect to principal of,
premium, if any, or interest on the Series 2024 Bonds. The Issuer, the Trustee, the
Registrar and the Paying Agent may treat and consider the Person in whose name
each Series 2024 Bond is registered on the registration books kept by the Registrar
as the holder and absolute owner of such Series 2024 Bond for the purpose of
payment of principal, premium and interest with respect to such Series 2024 Bond,
for the purpose of giving notices of redemption and other matters with respect to
such Series 2024 Bond, for the purpose of registering transfers with respect to such
Series 2024 Bond, and for all other purposes whatsoever. The Paying Agent shall
pay all principal of, premium, if any, and interest on the Series 2024 Bonds only to
or upon the order of the respective Bondholders, as shown in the registration books
kept by the Registrar, or their respective attorneys duly authorized in writing, as
provided in Section 2.8 of the General Indenture, and all such payments shall be
valid and effective to fully satisfy and discharge the Issuer’s obligations with
respect to payment of principal of, premium, if any, and interest on the Series 2024
Bonds to the extent of the sum or sums so paid. No Person other than a Bondholder,
as shown in the registration books kept by the Registrar, shall receive a certificated
Series 2024 Bond evidencing the obligation of the Issuer to make payments of
principal, premium, if any, and interest pursuant to the Indenture. Upon delivery
by DTC to the Trustee of written notice to the effect that DTC has determined to
substitute a new nominee in place of Cede, and subject to the provisions herein with
respect to record dates, the word “Cede” in this Sixteenth Supplemental Indenture
shall refer to such new nominee of DTC; and upon receipt of such a notice the
Trustee shall promptly deliver a copy of the same to the Registrar and the Paying
Agent, if other than the Trustee.

(c) The Representation Letter in substantially the form attached hereto
as Exhibit C has previously been authorized and executed on behalf of the Issuer.
The Issuer’s execution and delivery of the Representation Letter shall not in any
way limit the provisions of Section 2.9(a) hereof or in any other way impose upon
the Issuer any obligation whatsoever with respect to Persons having interests in the
Series 2024 Bonds other than the Bondholders, as shown on the registration books
kept by the Registrar. The Paying Agent and Registrar, respectively, hereby agree
to take all action necessary for all representations of the Issuer in the Representation
Letter and DTC’s operational arrangements with respect to the Paying Agent and
Registrar, respectively, to at all times be complied with.

(d) In the event that (i) the Issuer determines that DTC is incapable of
discharging or is unwilling to discharge its responsibilities described herein and in
the Representation Letter and DTC’s operational arrangements, (ii) DTC
determines to discontinue providing its service as securities depository with respect
to the Series 2024 Bonds at any time as provided in the Representation Letter and
DTC’s operational arrangements, or (iii) the Issuer determines that continuation of
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the system of book-entry only transfers through DTC is not in the best interests of
the beneficial owners of the Series 2024 Bonds or of the Issuer, the Issuer may
thereupon terminate the services of DTC with respect to the Series 2024 Bonds.
The Issuer shall terminate the services of DTC with respect to the Series 2024
Bonds upon receipt by the Issuer of written notice from DTC to the effect that DTC
has received notice from Participants having interests, as shown on the records of
DTC, in an aggregate principal amount of not less than fifty percent (50%) of the
aggregate Principal amount of the then Outstanding Series 2024 Bonds to the effect
that: (i) DTC is unable to discharge its responsibilities with respect to the Series
2024 Bonds; or (ii) a continuation of the requirement that all Outstanding Series
2024 Bonds be registered in the registration books kept by the Registrar in the name
of Cede is not in the best interests of the beneficial owners of the Series 2024 Bonds.
In any such event terminating the services of DTC, the Issuer shall notify DTC and
direct DTC to notify the Participants of the availability through DTC of Series 2024
Bond certificates and the Series 2024 Bonds shall no longer be restricted to being
registered in the registration books kept by the Registrar in the name of Cede, as
nominee of DTC. At that time, the Issuer may determine that the Series 2024 Bonds
shall be registered in the name of and deposited with such other depository
operating a universal book-entry system, as may be acceptable to the Issuer, or such
depository’s agent or designee, and if the Issuer does not select such alternate
universal book-entry system, then the Series 2024 Bonds shall no longer be
restricted to being registered in the registration books kept by the Registrar in the
name of Cede, as nominee of DTC, but may be registered in whatever name or
names Series 2024 Bondholders transferring or exchanging Bonds shall designate,
in accordance with the provisions of the General Indenture.

(e) Notwithstanding any other provision of the Indenture to the
contrary, so long as any Series 2024 Bond is registered in the name of Cede, as
nominee of DTC, all payments with respect to principal of, premium, if any, and
interest on such Series 2024 Bond and all notices with respect to such Series 2024
Bond shall be made and given, respectively, in the manner provided in the
Representation Letter and DTC’s operational arrangements.

Section 2.10 Perfection of Security Interest.

(a) The Indenture creates a valid and binding pledge and assignment of
security interest in all of the Pledged Revenues pledged under the Indenture in favor
of the Trustee as security for payment of the Series 2024 Bonds, enforceable by the
Trustee in accordance with the terms thereof.

(b) Under the laws of the State, such pledge and assignment and security
interest is automatically perfected by 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 the Pledged
Revenues.
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ARTICLE III

APPLICATION OF PROCEEDS

Section 3.1 Application of Proceeds of the Series 2024 Bonds. The Issuer shall
deposit with the Trustee the proceeds from the sale of the Series 2024 Bonds
$ ) (representing the original principal amount of the Series 2024 Bonds,
less an Underwriter’s discount of $ ) and the Trustee shall deposit such
proceeds as follows:

(a) Into the Escrow Fund, the amount of $ , together with
$ transferred from the debt service fund for the Refunded Bonds, for a
total of $ ; and

(b) The remaining amount of $ into the Cost of Issuance

Account to be held by the Trustee under this Sixteenth Supplemental Indenture.

Section 3.2 No Debt Service Reserve Requirement for Series 2024 Bonds.
There will be no Debt Service Reserve Requirement for the Series 2024 Bonds.

Section 3.3  Creation and Operation of Cost of Issuance Account. A Cost of
Issuance Account is hereby created to be held by the Trustee. Moneys in such Account
shall be used to pay Costs of Issuance incurred in connection with the issuance of the
Series 2024 Bonds. The Trustee shall issue its checks or make wire transfers for each
disbursement from the Cost of Issuance Account (except for any fees payable to the
Trustee, which may be withdrawn directly by it) upon being furnished with a Cost of
Issuance Disbursement Request of the Issuer, a form of which is attached hereto as Exhibit
B. Any excess remaining upon payment of all Costs of Issuance, or in any case 90 days
after the date of delivery, shall be transferred by the Trustee to the Bond Fund, whereupon
the Cost of Issuance Account shall be closed.

Section 3.4 Series 2024 Bonds as Additional Bonds. The Series 2024 Bonds are
issued on a parity with the Series 2005A Bonds, the Series 2006C Bonds, the Series
2008A Bonds, the Series 2009B Bonds, the Series 2015A Bonds, the Series 2018 Bonds,
the Series 2019 Bonds, the Series 2020 Bonds and the Series 2023 Bonds under the
Indenture as Additional Bonds. The Issuer hereby certifies that the requirements set forth
in Section 2.15 of the General Indenture and Section 2.15 of the Subordinate Indenture
have been and will be complied with in connection with the issuance of the Series 2024
Bonds, as follows:

(a) The Issuer has delivered a written certificate executed by an
Authorized Representative of the Issuer to the effect that Adjusted Sales and Use
Taxes are at least 200% of the maximum Aggregate Debt Service for any Bond
Fund Year on all of the Bonds that will be Outstanding, including the Series 2024
Bonds, upon the issuance of the Series 2024 Bonds. In calculating Adjusted Sales
and Use Taxes, no Sales and Use Taxes with an expiration date or sunset provision
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prior to the final maturity of the Series 2024 Bonds were included in such
calculation.

(b) The Issuer has delivered a written certificate executed by an
Authorized Representative of the Issuer to the effect that Adjusted Sales and Use
Taxes are at least 120% of the maximum Aggregate Debt Service for any Bond
Fund Year on all of the Bonds that will be Outstanding, including the Series 2024
Bonds and the Subordinate Bonds, upon the issuance of the Series 2024 Bonds. In
calculating Adjusted Sales and Use Taxes, no Sales and Use Taxes with an
expiration date or sunset provision prior to the final maturity of the Series 2024
Bonds were included in such calculation.

As provided in the definition of Balloon Bonds, for purposes of the
calculation of Debt Service, the Series 2024 Bonds shall not be treated as Balloon
Bonds and actual Debt Service shall be used in such calculation.

(c) No Repayment Obligations are now due and owing under the
Indenture and no repayment obligations are now due and owing under the
Subordinate Indenture.

(d) All payments required by the Indenture to be made into the Bond
Fund have been made in full, and there is on deposit in each account in the Debt
Service Reserve Fund (taking into account any Reserve Instrument Coverage) the
full amount required by the Indenture to be accumulated therein. Furthermore, all
payments required by the Subordinate Indenture to be made into the bond fund
therein have been made in full, and there is on deposit in each account in the debt
service reserve fund therein the full amount required by the Subordinate Indenture
to be accumulated therein.

(e) The proceeds of the Series 2024 Bonds, less costs of issuance and
funding of any reserves, will be used in connection with the refunding of the
Refunded Bonds.

® No Event of Default is existing under the Indenture or the
Subordinate Indenture.
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ARTICLE IV

CONFIRMATION OF GENERAL INDENTURE

As supplemented by this Sixteenth Supplemental Indenture, and except as provided
herein, the General Indenture (as heretofore supplemented and amended) is in all respects
ratified and confirmed, and the General Indenture, and this Sixteenth Supplemental
Indenture shall be read, taken and construed as one and the same instrument so that all of
the rights, remedies, terms, conditions, covenants and agreements of the General Indenture
shall apply and remain in full force and effect with respect to this Sixteenth Supplemental
Indenture, and to any revenues, receipts and moneys to be derived therefrom.
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ARTICLE V

MISCELLANEOUS

Section 5.1 Confirmation of Sale of Series 2024 Bonds. The sale of the Series
2024 Bonds to the Underwriter is hereby ratified, confirmed and approved.

Section 5.2 Covenant Regarding Issuance of Additional Subordinate Bonds.
The Issuer hereby covenants and agrees that so long as the Series 2024 Bonds are
Outstanding, the Issuer will not issue subordinate bonds under the Issuer’s Subordinate
General Indenture of Trust dated as of July 1, 2006, as heretofore supplemented and
amended (the “Subordinate Indenture”) unless the Adjusted Sales and Use Taxes (as
defined in the Subordinate Indenture) are at least 150% of the maximum Aggregate Debt
Service (as defined in the Subordinate Indenture) for the applicable Bond Fund Year on
all Subordinate Bonds and Senior Bonds (as such terms are defined in the Subordinate
Indenture) to be Outstanding upon the issuance of such subordinate bonds.

Section 5.3 Severability. If any provision of this Sixteenth Supplemental
Indenture shall be held or deemed to be or shall, in fact, be inoperative or unenforceable
as applied in any particular case in any jurisdiction or in all jurisdictions, or in all cases
because it conflicts with any other provision or provisions hereof or any constitution or
statute or rule of public policy, or for any other reason, such circumstances shall not have
the effect of rendering the provision in question inoperative or unenforceable in any other
case or circumstance, or of rendering any other provision or provisions herein contained
invalid, inoperative, or unenforceable to any extent whatever. The invalidity of any one
or more phrases, sentences, clauses or sections in this Sixteenth Supplemental Indenture
contained, shall not affect the remaining portions of this Sixteenth Supplemental
Indenture, or any part thereof.

Section 5.4 Illegal, etc. Provisions Disregarded. In case any provision in this
Sixteenth Supplemental Indenture shall for any reason be held invalid, illegal or
unenforceable in any respect, this Sixteenth Supplemental Indenture shall be construed as
if such provision had never been contained herein.

Section 5.5 Applicable Law. This Sixteenth Supplemental Indenture shall be
governed by and construed in accordance with the laws of the State.

Section 5.6 Headings for Convenience Only. The descriptive headings in this
Sixteenth Supplemental Indenture are inserted for convenience only and shall not control
or affect the meaning or construction of any of the provisions hereof.

Section 5.7 Counterparts. This Sixteenth Supplemental Indenture may be
executed in any number of counterparts, each of which shall be deemed an original and
all of which, when so executed and delivered, shall constitute but one and the same
instrument.

Section 5.8 Notice to Bond Insurer. A copy of this Sixteenth Supplemental
Indenture has been provided to Assured Guaranty Municipal Corp. (“AGM”), as a
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Security Instrument Issuer under the Indenture and AGM will be provided with a copy of
the transcript for the Series 2024 Bonds.
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IN WITNESS WHEREOF, the Issuer and the Trustee have caused this Sixteenth
Supplemental Indenture of Trust to be executed as of the date first above written.

UTAH TRANSIT AUTHORITY
(SEAL)
By:
Chair
COUNTERSIGN:
Treasurer
APPROVED AS TO FORM:
By:
UTA Legal Counsel
ZIONS BANCORPORATION,
NATIONAL ASSOCIATION, AS
TRUSTEE
By:
Title:
ATTEST:
Title:
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EXHIBIT A

FORM OF SERIES 2024 BOND

Unless this certificate is presented by an authorized representative of the Depository Trust
Company (55 Water Street, New York, New York) to the issuer or its agent for registration
of transfer, exchange or payment, and any certificate issued is registered in the name of
Cede & Co. or such other name as requested by an authorized representative of the
Depository Trust Company and any payment is made to Cede & Co., ANY TRANSFER,
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL since the registered owner hereof, Cede & Co., has an interest
herein.

UNITED STATES OF AMERICA
STATE OF UTAH
UTAH TRANSIT AUTHORITY
[FEDERALLY TAXABLE]| SALES TAX REVENUE REFUNDING BOND

SERIES 2024
NumberR- $
Interest Rate Maturity Date Dated Date CUSIP
% December 15, , 2024 917567
Registered Owner: CEDE & CO.
Principal Amount: AND NO/100 DOLLARS***

Utah Transit Authority (“Issuer”), a public transit district and body corporate duly
organized and existing under the Constitution and laws of the State of Utah, for value
received, hereby acknowledges itself to be indebted and promises to pay to the Registered
Owner named above or registered assigns, out of the special fund hereinbelow designated
and not otherwise, the Principal Amount specified above on the Maturity Date specified
above (except as provided herein with respect to redemption prior to maturity) with interest
thereon until paid at the Interest Rate specified above per annum, payable semiannually on
June 15 and December 15 of each year commencing (each an “Interest
Payment Date”), until said Principal Amount is paid. Principal and premium, if any, shall
be payable upon surrender of this Bond at the principal offices of Zions Bancorporation,
National Association, One South Main Street, 12" Floor, Salt Lake City, Utah, 84133
(“Trustee” and “Paying Agent”) or its successors. Interest on this Bond shall be payable
by check or draft mailed to the Registered Owner hereof at its address as it appears on the
registration books of the Paying Agent, who shall also act as the Registrar for the Issuer,
or at such other address as is furnished to the Paying Agent in writing by such Registered
Owner. Interest hereon shall be deemed to be paid by the Paying Agent when mailed. Both
principal and interest shall be payable in lawful money of the United States of America.
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This Bond is one of an issue of Bonds in the aggregate original principal amount of
$ (the “Series 2024 Bonds”), of like tenor and effect, except as to date of
maturity, interest rate, and principal payable at maturity numbered R-1 and upwards, issued
by the Issuer pursuant to that Amended and Restated General Indenture of Trust dated as
of September 1, 2002, as heretofore amended and supplemented, and as further
supplemented by the Sixteenth Supplemental Indenture of Trust, dated as of 1,
2024 (collectively the “Indenture”) approved by resolutions adopted on and
for the purpose of (i) refunding a portion of the Issuer’s outstanding sales
tax revenue bonds and (ii) paying certain issuance expenses, all in full conformity with the
Constitution and laws of the State of Utah. Both principal of and interest on this Bond and
the issue of which it is a part are payable solely from a special fund designated “Utah
Transit Authority Bond Fund” (the “Bond Fund”), into which fund, to the extent necessary
to assure prompt payment of the principal of and interest on the issue of which this is one
and on all series of bonds issued on a lien parity with this Bond shall be paid the Pledged
Revenues, all as more fully described and provided in the Indenture.

As more fully provided in the Indenture, the Series 2024 Bonds are special limited
obligations of the Issuer, payable from and secured solely by the Pledged Revenues and
certain moneys held by the Trustee under the Indenture and shall not constitute a general
obligation indebtedness or pledge of the full faith and credit of the Issuer or of the State of
Utah or any agency, instrumentality or political subdivision thereof. The issuance of the
Series 2024 Bonds shall not, directly, indirectly or contingently, obligate the Issuer or the
State of Utah or any agency, instrumentality or political subdivision thereof to levy any
form of ad valorem taxation therefor. The Issuer covenants and agrees that, subject to such
special limited obligation, it will make all payments required to be made into the Bond
Fund, and to carry out all the requirements of the Indenture.

Under the Indenture, the Issuer has previously issued its Sales Tax Revenue
Refunding Bonds, Series 2005A (the “Series 2005A Bonds™), its Sales Tax Revenue
Refunding Bonds, Series 2006C (the “Series 2006C Bonds™), its Sales Tax Revenue Bonds,
Series 2008A (the “Series 2008 A Bonds”), its Sales Tax Revenue Bonds, Series 2009B
(Federally Taxable—Issuer Subsidy—Build America Bonds) (the “Series 2009B Bonds”),
its Sales Tax Revenue Refunding Bonds, Series 2015A (the “Series 2015A Bonds”), its
Sales Tax Revenue Bonds, Series 2018 (the “Series 2018 Bonds”), its Sales Tax Revenue
Bonds, Series 2019A (the “Series 2019A Bonds”), its Federally Taxable Sales Tax
Revenue Refunding Bonds, Series 2019B (the “Series 2019B Bonds”), its Federally
Taxable Sales Tax Revenue Refunding Bonds, Series 2020 (the “Series 2020 Bonds™), its
Federally Taxable Sales Tax Revenue Refunding Bonds, Series 2020B (the “Series 2020B
Bonds”) and its Federally Taxable Sales Tax Revenue Refunding Bonds, Series 2023 (the
“Series 2023 Bonds”). As provided in the Indenture, additional bonds, notes and other
obligations of the Issuer may be issued and secured on an equal lien parity with the Series
2024 Bonds, the Series 2005A Bonds, the 2006C Bonds, the Series 2008A Bonds, the
2009B Bonds, the Series 2015A Bonds, the Series 2018 Bonds, the Series 2019A Bonds,
the Series 2019B Bonds, the Series 2020 Bonds, the Series 2020B Bonds and the Series
2023 Bonds from time to time in one or more series, in various principal amounts, may
mature at different times, may bear interest at different rates and may otherwise vary as
provided in the Indenture, and the aggregate principal amount of such bonds, notes and
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other obligations issued and to be issued under the Indenture is not limited. In addition,
the Issuer may issue bonds, notes or other obligations secured by a subordinated lien on
the Pledged Revenues.

Reference is hereby made to the Indenture, copies of which are on file with the
Trustee, for the provisions, among others, with respect to the nature and extent of the rights,
duties and obligations of the Issuer, the Trustee and the Registered Owners of the Series
2024 Bonds, the terms upon which the Series 2024 Bonds are issued and secured, and upon
which the Indenture may be modified and amended, to all of which the Registered Owner
of this Bond assents by the acceptance of this Bond.

Except as otherwise provided herein and unless the context indicates otherwise,
words and phrases used herein shall have the same meanings as such words and phrases in
the Indenture.

Interest on the initially issued Series 2024 Bonds and on all Series 2024 Bonds
authenticated prior to the first Interest Payment Date shall accrue from the Dated Date
specified above. Interest on the Series 2024 Bonds authenticated on or subsequent to the
first Interest Payment Date shall accrue from the Interest Payment Date next preceding
their date of authentication, or if authenticated on an Interest Payment Date, as of that date;
provided, however, that if interest on the Series 2024 Bonds shall be in default, interest on
the Series 2024 Bonds issued in exchange for Series 2024 Bonds surrendered for transfer
or exchange shall be payable from the date to which interest has been paid in full on the
Series 2024 Bonds surrendered.

The Series 2024 Bonds are subject to redemption at the times, at the prices and with
notice all as provided in the Indenture.

The Series 2024 Bonds are issued as fully registered Series 2024 Bonds in
denominations of $5,000 and integral multiples thereof. Subject to the limitations and upon
payment of the charges provided in the Indenture, registered Series 2024 Bonds may be
exchanged for a like aggregate principal amount of registered Series 2024 Bonds of other
authorized denominations of the same series, interest rate and the same maturity.

This Series 2024 Bond is transferable by the registered holder hereof in person or
by its attorney duly authorized in writing at the principal corporate offices of Zions
Bancorporation, National Association (the “Registrar”) in Salt Lake City, Utah, but only
in the manner, subject to the limitations and upon payment of the charges provided in the
Indenture and upon surrender and cancellation of this Bond. Upon such transfer a new
registered Bond or Bonds of the same series, interest rate and the same maturity and of
authorized denomination or denominations for the same aggregate principal amount will
be issued to the transferee in exchange therefor.

The Issuer and the Paying Agent may deem and treat the Registered Holder hereof
as the absolute owner hereof (whether or not this Bond shall be overdue) for the purpose
of receiving payment of or on account of principal hereof, premium, if any, and interest
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due hereon and for all other purposes, and neither Issuer nor Paying Agent shall be affected
by any notice to the contrary.

This Bond is issued under and pursuant to the Public Transit District Act, Title 17B,
Chapter 2a, Part 8, Utah Code Annotated 1953, as amended, and the Utah Refunding Bond
Act, Title 11, Chapter 27, Utah Code Annotated 1953, as amended.

It is hereby declared and represented that all acts, conditions and things required to
exist, happen and be performed precedent to and in the issuance of this Bond have existed,
have happened and have been performed in regular and due time, form and manner as
required by law, that the amount of this Bond, together with the issue of which it forms a
part, does not exceed any limitation prescribed by the Constitution or statutes of the State
of Utah, that the Pledged Revenues of the Issuer have been pledged and that an amount
therefrom will be set aside into a special fund by the Issuer sufficient for the prompt
payment of the principal of and interest on this Bond and the issue of which it forms a part,
as authorized for issue under the Indenture, and that the Pledged Revenues of the Issuer are
not pledged, hypothecated or anticipated in any way other than by the issue of the Bonds
of which this Bond is one and all bonds issued on a parity with this Bond or subordinate to
the lien of the Indenture.

This Bond shall not be valid or become obligatory for any purpose nor be entitled
to any security or benefit under the Indenture until the Certificate of Authentication on this
Bond shall have been manually signed by the Trustee.
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IN WITNESS WHEREQF, the Issuer has caused this Bond to be signed by the
manual or facsimile signature of its Chair and countersigned by the manual or facsimile
signature of its Treasurer under its corporate seal or a facsimile thereof.

(SEAL)
(facsimile or manual signature)
Chair

COUNTERSIGN:

(facsimile or manual signature)
Treasurer

APPROVED AS TO FORM:

By:__ (facsimile or manual signature)
UTA Legal Counsel
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CERTIFICATE OF AUTHENTICATION

This Bond is one of the [Federally Taxable] Sales Tax Revenue Refunding Bonds,
Series 2024 of the Utah Transit Authority.

ZIONS BANCORPORATION,
NATIONAL ASSOCIATION, as Trustee

By: (Manual Signature)
Authorized Officer

Date of Authentication:
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(ASSIGNMENT)

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

(Social Security or Other Identifying Number of Assignee)

(Please Print or Typewrite Name and Address of Assignee)

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

DATED:

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

Signature Guaranteed:

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

COST OF ISSUANCE DISBURSEMENT REQUEST

Zions Bancorporation, National Association
One South Main Street, 12th Floor
Salt Lake City, Utah 84133

Pursuant to Section 3.3 of the Sixteenth Supplemental Indenture of Trust dated as
of 1, 2024 between the Utah Transit Authority and Zions Bancorporation,
National Association, you are hereby authorized to pay to the following costs of issuance
from the Cost of Issuance Account:

[See Attached Schedule]

AUTHORIZED REPRESENTATIVE,
UTAH TRANSIT AUTHORITY

COSTS OF ISSUANCE

Payee Purpose Amount
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EXHIBIT C

LETTER OF REPRESENTATIONS

[See Transcript Document No. ]

R2024-04-03 221



		2024-04-19T07:27:58-0700
	Digitally verifiable PDF exported from www.docusign.com




