
November 10, 2016 
	

*Preliminary,	subject	to	change.	
	

	
RIO	NUEVO	MULTIPURPOSE	FACILITIES	DISTRICT	

	
	

INVITATION	FOR	BID	
	
	
Introduction:	
	

The	District    

The	District	is	a	public	improvement	district	and	a	political	taxing	subdivision	of	the	State	
of	Arizona	that	was	formed	on	July	19,	1999,	by	the	governing	bodies	of	the	City	of	Tucson	
and	 the	 City	 of	 South	 Tucson	 (the	 "Participating	 Municipalities"),	 pursuant	 to	 Title	 48,	
Chapter	26	of	the	Arizona	Revised	Statutes.	 	The	District	 is	composed	of	the	areas	within	
the	corporate	boundaries	of	the	Participating	Municipalities	and	was	established	to	provide	
a	funding	mechanism	for	the	purpose	of	developing	and	redeveloping	the	City's	downtown	
area,	also	known	as	"Rio	Nuevo."			
	

Responses	 to	 this	 solicitation	 are	 due	 by	 5:00	 p.m.	Mountain	 Standard	 Time	 on	Monday,	
November	28,	2016.	 	 Delivery	 of	 the	 Proposals	may	 be	made	 via	 electronic	 or	 hard	 copy	
format	and	should	be	sent	to	the	District,	the	District’s	Financial	Advisor	and	the	District’s	
Bond	Counsel	at	the	contact	information	on	page	3.		
	
	 	
Transaction	Information	
	

The	$2,315,000*	Tax‐Exempt	Lease	Revenue	Bonds,	Series	2016	(the	“Series	2016	Bonds”)	
will	 be	 issued	 for	 the	 purpose	 of	 financing	 the	 construction	 of	 a	 2,800	 square	 foot	
Greyhound	bus	 terminal	 to	be	 located	at	801	E.	12th	 Street,	Tucson,	Arizona.	 	The	Series	
2016	Bonds	will	be	secured	by	lease	payments	under	a	25	year	lease	between	the	District	
and	Greyhound	Lines,	Inc.	(“Greyhound”).	The	Series	2016	Bonds	will	not	be	assigned	any	
credit	 ratings	 and	 no	 application	 has	 been	 made	 to	 any	 credit	 rating	 agency	 regarding	
ratings	for	the	Series	2016	Bonds.	No	official	statement	will	be	provided	for	the	Series	2016	
Bonds	and	the	successful	Investor	will	be	required	to	provide	an	Investor	Letter	 in	a	form	
generally	consistent	with	the	form	provided	in	Appendix	D,	subject	to	negotiation	between	
the	 Investor	 and	 the	District.	 	 The	District	 is	 planning	 to	 close	 the	 Series	 2016	Bonds	 in	
December,	2016	or	January,	2017.		
	

Selection	 criteria	will	 include	 the	 Investor’s	 proposed	 interest	 rate	 setting	methodology,	
the	estimated	costs	and/or	fees	required	to	execute	the	transaction,	and	other	terms	and	
conditions	required	by	the	Investor.	 	It	is	anticipated	that	the	final	interest	rate(s)	will	be	
set	on	or	just	prior	to	the	closing.	
	

The	Leased	Property	
	

The	 Leased	 Property	 will	 consist	 of	 a	 leasehold	 interest	 in	 the	 Premises	 to	 be	
constructed	and	located	at	801	E.	12th	Street,	Tucson,	Arizona.			

A	policy	of	title	insurance	in	an	aggregate	amount	of	approximately	$2.315*	million	
will	be	in	effect,	insuring	the	Trustee’s	leasehold	interest	in	the	Leased	Property.	
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Sources	of	Payment	for	the	Series	2016	Bonds	
	

Under	 the	 terms	 of	 the	 Trust	 Agreement,	 the	 Series	 2016	 Bonds	 will	 be	 payable	
from:	 (1)	 Lease	 Payments	 received	 by	 the	 Trustee	 from	 the	 District	 under	 the	 Lease,	
subject	to	termination	of	the	Lease	as	provided	under	the	Lease,	(2)	amounts	from	time	to	
time	deposited	 in	 the	 funds	created	under	 the	Trust	Agreement	and	 investment	earnings	
on	such	funds	(except	 for	any	investment	earnings	that	are	required	to	be	rebated	to	the	
United	States	 in	order	 to	continue	 the	exclusion	of	 the	 interest	represented	by	 the	Series	
2016	Bonds	from	gross	income	for	federal	income	tax	purposes)	and	(3)	any	Net	Proceeds	
from	 insurance	 coverage	 or	 condemnation	 awards	 received	 by	 the	 Trustee	 from	 the	
damage,	destruction	or	 taking	of	 the	Leased	Property	or	portion	 thereof	pursuant	 to	 the	
Lease	and	the	Trust	Agreement	or	from	exercise	by	the	Trustee	of	any	remedies	under	the	
Lease	and	the	Trust	Agreement	upon	default	thereunder.			

The	 District	 will	 be	 required	 under	 the	 Lease	 to	make	 Lease	 Payments	 semiannually	 in	
amounts	sufficient	to	make	interest	and	principal	payments	represented	by	the	Series	2016	
Bonds	on	July	1,	2017,	and	each	January	1	and	July	1	thereafter.		The	Series	2016	Bonds are	
payable	 from	 a	 pledge	 of,	 and	 secured	 by	 a	 lien	 on,	 the	 Lease	Revenues	 received	 by	 the	
District.	 Said	pledge	of,	 and	 said	 lien	on,	 the	Lease	Revenues	 is	hereby	 irrevocably	made	
and	created	by	the	District	for	the	prompt	and	punctual	payment	of	principal	and	interest	
due	on	the	Series	2016	Bonds	according	to	their	terms.	
	
Security	for	the	Series	2016	Bonds	
	

The	Series	2016	Bonds	will	be	payable	 from	Lease	Payments	under	 the	Lease	and	
pledge	pursuant	to	the	Trust	Agreement.			The	initial	term	of	the	Lease	will	be	for	a	period	
of	25	years	commencing	on	the	Rent	Commencement	Date.		If	the	District	does	not	receive	
funds	 sufficient	 to	 pay	 Lease	 Payments	 in	 any	 succeeding	 Fiscal	 Period,	 the	 Lease	 will	
terminate	as	of	the	last	day	of	the	Fiscal	Period	for	which	Lease	Payments	were	made,	and	
Greyhound	and	the	District	will	be	required	to	vacate	and	return	possession	of	the	Leased	
Property	to	the	Trustee,	all	in	accordance	with	and	subject	to	the	terms	of	the	Lease	and	the	
Trust	Agreement	and	pledge	pursuant	to	the	Trust	Agreement.	The	Series	2016	Bonds	are	
further	secured	by	a	Deed	of	Trust	and	Assignment	of	Rents	to	the	Trustee			

The	Series	2016	Bonds	will	not	constitute	a	debt	or	liability	of	the	District,	the	State	
or	 any	political	 subdivision	 thereof	within	 the	meaning	of	 any	 constitutional	or	 statutory	
limitation.		Neither	the	faith	and	credit	nor	the	taxing	power	of	the	District,	the	State	or	any	
political	subdivision	thereof	will	be	pledged	to	pay	the	principal	or	interest	evidenced	by	the	
Series	2016	Bonds.	 	Payments	with	 respect	 to	 the	 Series	2016	Bonds	will	be	made	 solely	
from	 amounts	 derived	 under	 the	 terms	 of	 the	 Lease,	 including	 the	 Lease	 Payments,	 and	
available	amounts	from	time	to	time	on	deposit	under	the	terms	of	the	Trust	Agreement.		No	
other	funds	will	be	pledged	by	the	District	to	pay	the	Series	2016	Bonds.	

Debt	Service	Reserve	Fund	
	

A	debt	service	reserve	fund	will	be	established	pursuant	to	the	Trust	Agreement	for	
payment	of	amounts	related	to	the	Series	2016	Bonds.	
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Audit	and	Budget	Links:	
	

Links	for	the	following	information	are	provided	below:	
 Audited	Financial	Statements			‐	 http://rionuevo.org/audits/financial‐audits/	
 Budget	Documents								‐	 	 http://rionuevo.org/audits/financial/	

	

	
	

	
_________________________________________________________________________________________________________	
APPENDIX	A	‐	 	 	 	 	 	 APPENDIX	B	‐	 	 	 	
Preliminary	amortization	schedule*		 	 	 2016	Trust	Agreement*		
	

APPENDIX	C	‐		 	 	 	 	 	 APPENDIX	D	‐	
Lease	By	and	Between	Rio	Nuevo	 	 	 	 Form	of	Investor	Letter*	
and	Greyhound	Lines,	Inc.	
	
*Preliminary,	subject	to	change_________________________________________________________________________________________________________	
	
REQUIRED	SUBMITAL	INFORMATION:	

1. Proposed	 interest	 rate	 setting	 methodology	 for	 the	 Series	 2016	 Bonds.	 	 See	
Appendix	 A	 for	 the	 preliminary	 amortization	 schedule.	 Please	 also	 include	
pricing	 details	 for	 any	 rate	 lock	 options,	 or	 other	 amortization	 structure	
proposals;	

2. A	detailed	listing	of	any	additional	fees,	expenses	and/or	closing	costs;	
3. Anticipated	financial	reporting	and	disclosure;	
4. Timing	for	investor	due	diligence	and	final	credit	approval	if	not	completed;	and	
5. Any	 other	 information,	 requirements,	 terms	 or	 conditions	 pertinent	 to	 the	

transaction.	
	

The	District	reserves	the	right	to	reject	any	and	all	proposals	from	this	solicitation	and	pursue	
other	financing	alternatives.	
	
Please	address	questions	to:		
	

Rio	Nuevo	District	 	 	 Financial	Advisor	 	 	 Bond	Counsel	
Dan	Myers	 	 	 	 William	Davis		 	 	 Tim	Stratton	
Rio	Nuevo	District	 	 	 Piper	Jaffray	&	Co.	 	 	 Gust	Rosenfeld	P.L.C.	
400	West	Congress	 	 	 2525	E.	Camelback	Road,	 	 One	E	Washington	
Suite	152	 	 	 	 Suite	925	 	 	 	 Suite	2700	
Tucson,	AZ	 	 	 	 Phoenix,	AZ		85016	 	 	 Phoenix,	AZ	85004	 	

520.419.4862		 	 	 602.808.5428		 	 	 602.257.7465	
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APPENDIX	A	
	
	
	

PRELIMINARY	AMORTIZATION	SCHEDULE	
	
	
	

	 	

Maturity 
Date

Principal or 
Sinking Fund 

Amount
7/1/2017 $100,000

7/1/2018 190,000

7/1/2019 195,000

7/1/2020 205,000

7/1/2021 210,000

7/1/2022 215,000

7/1/2023 225,000

7/1/2024 230,000

7/1/2025 240,000

7/1/2026 250,000

7/1/2027 255,000
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TRUST AGREEMENT

between
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FACILITIES DISTRICT,

AND

_______________________,
as Trustee

Dated as of _____________, 2016
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TRUST AGREEMENT

This TRUST AGREEMENT, dated as of ____________, 2016 (this "Trust 
Agreement"), between RIO NUEVO MULTIPURPOSE FACILITIES DISTRICT, a special 
district authorized under the laws of the State of Arizona (the "District") and
_____________________________, authorized to exercise corporate trust powers in the State of 
Arizona, as trustee as well as any successor thereto as provided herein (the "Trustee");

W I T N E S S E T H:

WHEREAS, the District has determined that it will be beneficial to the District to 
finance, design, construct and lease a mass transit commuting bus terminal and depot ("Mass 
Commuting Facility") facility (the "Special Facility") primarily located on a certain Project Site
(the "Project Site"); and

WHEREAS, in order to finance the costs of financing, designing and 
constructing the Special Facility, the District deems it necessary and desirable for the District to 
issue its $2,000,000 aggregate principal amount of Lease Revenue Bonds, Series 2016
(Greyhound Project) (the "Series 2016 Bonds"); and

WHEREAS, Greyhound Lines, Inc. ("Greyhound") desires to lease the Project 
Site and the Special Facility from the District; and

WHEREAS, in connection with the issuance of the Series 2016 Bonds, the 
District and Greyhound have entered into (i) a Lease Agreement, dated the date hereof, pursuant 
to which (A) the District shall lease the Project Site and the Special Facility to Greyhound and 
(B) Greyhound shall lease the Project Site and the Special Facility from the District, and the 
District has entered into this Trust Agreement, which Greyhound has joined in for certain 
purposes; and

WHEREAS, the Bonds (as such term and all other capitalized terms hereinafter 
used are defined in Section 1.01 hereof) shall be secured by this Trust Agreement, and the 
District is authorized to execute and deliver this Trust Agreement and to do, or cause to be done, 
all acts provided or required herein to be performed on its part; and

WHEREAS, all acts and conditions required to happen, exist and be performed 
precedent to and in the issuance of the Bonds and the execution and delivery of this Trust 
Agreement have happened, exist and have been performed, or at the delivery of the Bonds shall 
exist, shall have happened and shall have been performed (i) to make the Bonds, when issued, 
delivered and authenticated, valid Bonds of the District in accordance with the terms thereof and 
hereof and (ii) to make this Trust Agreement a valid, binding and legal trust agreement for the 
security of the Bonds; and
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WHEREAS, the Trustee has accepted the trusts created by this Trust Agreement
and in evidence thereof has joined in the execution hereof;

NOW, THEREFORE, THIS TRUST AGREEMENT WITNESSETH, that to 
secure the payment of Bond Service Charges on the Bonds according to their true intent and 
meaning, to secure the performance and observance of all of the covenants, agreements, 
obligations and conditions contained therein and herein, and to declare the terms and conditions 
upon and subject to which the Bonds are and are intended to be issued, held, secured and 
enforced, and in consideration of the premises and the acceptance by the Trustee of the trusts 
created herein and of the purchase and acceptance of the Bonds by the Owners, and for other 
good and valuable consideration, the receipt of which is acknowledged, the District has executed 
and delivered this Trust Agreement and absolutely pledges and assigns hereby to the Trustee,
and to its successors in trust, and its and their assigns, all right, title and interest of the District in 
and to (i) the right, title and interest of the District in and to the Lease, the District, however, to 
remain liable to observe and perform all of the conditions and covenants in the Lease provided to 
be observed and performed by it; (ii) all of the rents, issues and profits payable to or received by 
the District under the Lease described in paragraph (i) above, including without limitation, all of 
the Lease Revenues, which include without limitation the Rent; and (iii) all property which is by 
the express provisions hereof required to be subjected to the lien hereof, including but not limited 
to any additional property that may, from time to time hereafter, by delivery or by writing of any 
kind, be subjected to the lien hereof, by the District or by anyone in its behalf, and the Trustee is 
hereby authorized to receive the same at any time as additional security hereunder,

TO HAVE AND TO HOLD unto the Trustee and its successors in that trust and 
its and their assigns forever;

BUT IN TRUST, NEVERTHELESS, and subject to the provisions hereof,

(a) for the equal and proportionate benefit, security and protection of all present 
and future Owners of the Bonds issued or to be issued under and/or secured by this Trust 
Agreement,

(b) for the enforcement of the payment of the principal of and interest and any 
premium on the Bonds, when payable, according to the true intent and meaning thereof and of 
this Trust Agreement, and

(c) to secure the performance and observance of and compliance with the 
covenants, agreements, obligations, terms and conditions of this Trust Agreement, in each case, 
without preference, priority or distinction, as to lien or otherwise, of any one Bond over any 
other by reason of series designation, number or date of the Bonds or of authorization, issuance, 
sale, execution, authentication, delivery or maturity thereof, or otherwise, so that, except as 
otherwise provided herein, each series and each Bond of a series and all Bonds of a series shall 
have the same right, lien and privilege under this Trust Agreement except as permitted by 
Section 2.04(b), and shall be secured equally and ratably hereby, it being intended that the lien 
and security hereof shall take effect from the date hereof, without regard to the date of actual 
issue, sale or disposition of the Bonds, as though upon the date hereof all of the Bonds were 
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actually issued, sold and delivered to purchasers for value; provided, however, that if (i) the 
principal of the Bonds and the interest due or to become due thereon, together with any premium 
required by redemption of any of the Bonds prior to maturity, shall be well and truly paid, at all 
times and in the manner to which reference is made in the Bonds, according to the true intent and 
meaning thereof, or the outstanding Bonds shall have been paid and discharged in accordance 
with Article X hereof, and (ii) all of the covenants, agreements, obligations, terms and conditions 
of the District under this Trust Agreement shall have been kept, performed and observed, and 
there shall have been paid to the Trustee, the Registrar and the Paying Agents all sums of money 
due or to become due to them in accordance with the terms and provisions hereof, then this Trust 
Agreement and the rights assigned hereby shall cease, determine and be void, except as provided 
in Section 10.03 hereof with respect to the survival of certain provisions; otherwise, this Trust 
Agreement shall be and remain in full force and effect.

It is declared that all Bonds issued hereunder and secured hereby are to be issued, 
authenticated and delivered, and that all Lease Revenues pledged and assigned hereby are to be 
dealt with and disposed of under, upon and subject to, the terms, conditions, stipulations, 
covenants, agreements, obligations, trusts, uses and purposes provided herein.  The District has 
agreed and covenanted, and agrees and covenants with the Trustee and with each and all Owners, 
as follows:

ARTICLE I

DEFINITIONS

SECTION 1.01. Definitions.  In addition to the words and terms defined 
elsewhere in this Trust Agreement, unless the context or use clearly indicates another meaning or 
intent, the following terms shall have the meanings provided thereafter:

"Acquisition and Construction Fund" means the Acquisition and Construction 
Fund established pursuant to Section 5.01 hereof.

"Additional Bonds" means any bonds which may be issued under Section 2.04 
hereof.

"Board of Directors" means the Board of Directors of the District.

"Bond Payment Date" means any Principal Payment Date or Interest Payment 
Date.

"Bond Owner" shall have the same meaning as "Owner" herein.

"Bond Register" means the register of ownership of the Bonds maintained by the 
Registrar.

"Bond Resolution" means (a) when used with reference to the Series 2016 Bonds, 
the resolution of the Board of Directors providing for their issuance and the approving of the 
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Lease, this Trust Agreement and related matters; (b) when used with reference to an issue of 
Additional Bonds, the resolution of the Board of Directors providing for the issuance of the 
Additional Bonds, to the extent applicable, and the approving of any amendment or supplement 
to the Lease, any Supplement and related matters; and (c) when used with reference to Bonds 
when any Bonds are outstanding and are to be refunded, the resolution providing for the issuance 
of the refunding Bonds, in each case as amended or supplemented from time to time.

"Bond Retirement Fund" means the Bond Retirement Fund established pursuant 
to Section 5.01 hereof comprised of the Interest Account and the Principal Account.

"Bond Service Charges" means, for any period or time, the principal of and 
interest and any premium due on the Bonds for that period or payable at that time, as the case 
may be.

"Bonds" means the Series 2016 Bonds and any Additional Bonds.

"Book-Entry Form" or "Book-Entry System" means, as to the Bonds, a form or 
system, as applicable, under which (i) physical Bond certificates in fully registered form are 
issued only to a Depository or its nominee as Owner, with the physical Bond certificates 
"immobilized" in the custody of, or on behalf of, the Depository, and (ii) the ownership of book-
entry interests in Bonds and principal of, premium, if any, and interest thereon may be 
transferred only through a book-entry made by other than the District or the Trustee or the 
Registrar.  The records maintained by entities other than the District or the Trustee or the 
Registrar constitute the written record that identifies the owners, and records the transfer, of 
book-entry interests in those Bonds and principal of, premium, if any, and interest thereon.

"Book-Entry Bonds" means all Bonds issued pursuant to the Book-Entry System
provisions of Section 3.01(e) hereof.

"Business Day" means any day of the week other than (a) a Saturday or Sunday or 
a day which shall be in the State a legal holiday, (b) a day on which the Trustee is authorized or 
obligated by law or executive order to close, or (c) a day on which the New York Stock 
Exchange or the Depository is closed.

"Chair" means the Chair of the Board of Directors of the District.

"Closing Date" means the day when the Series 2016 Bonds, duly authenticated by 
the Trustee, are initially delivered to the Original Purchaser.

"Code" means the Internal Revenue Code of 1986, as amended.  References to the 
Code and Sections thereof include relevant applicable regulations and proposed regulations 
thereunder and any successor provisions to those Sections, regulations or proposed regulations.

"Costs of Acquisition" means all items of expense directly or indirectly relating to 
the cost of financing, designing, constructing, leasing and subleasing the Special Facility, 
including, but not limited to, the following:
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(a) Costs incurred by the District in connection with the financing, designing,
constructing, leasing and subleasing of the Special Facility.

(b) Fees paid by the District for legal, engineering, consulting and supervisory 
services with respect to the financing, designing, constructing, leasing and subleasing the Special 
Facility.

(c) Expenses incurred by the District in seeking to enforce any remedy 
concerning a contract relating to financing, designing, constructing, leasing and subleasing the 
Special Facility.

(d) Any sums required to reimburse the District for advances made by it for any 
of the above items.

"Debt Service on the Bonds" means with respect to a series of Bonds, as of any 
date of calculation and with respect to any period, the sum of (1) the interest falling due during 
such period (except to the extent that such interest is payable from proceeds of the Bonds or 
other amounts set aside for such purpose at the time such Bonds are issued), and (2) the principal 
(or mandatory sinking fund or installment purchase price or lease rental or similar) payments or 
deposits required with respect to such Bonds during such period; such sum to be computed on 
the assumption that no portion of such Bonds shall cease to be Outstanding during such period 
except by reason of the application of such scheduled payments. If interest on a series of Bonds 
is payable pursuant to a variable interest rate formula, the interest rate on such Bonds for periods 
when the actual interest rate on such Bonds cannot yet be determined shall be assumed to be 
equal to whichever of the following is the highest:

(A) the average annual interest rate on such Bonds over the last five Fiscal 
Years or since the date of issuance of such Bonds if less than five years, or

(B) if the terms of such Bonds provide for conversion of the interest rate 
payable on such Bonds to a fixed interest rate for the remainder of their term to maturity, an 
interest rate per annum determined in accordance with the provisions of such Bonds as if the 
interest rate payable thereon were being converted to a fixed interest rate for the remainder of 
their term to maturity.

Debt Service shall not be based upon the terms of any reimbursement obligation 
to the issuer of any liquidity or credit facility except to the extent and for the periods during 
which payments are required to be made pursuant to such reimbursement obligation as a result of 
the issuer's unreimbursed advances of funds thereunder.

"Defeasance Obligations" mean, subject to applicable law:

(1) Cash (legal tender of the United States of America);

(2) Direct non-callable obligations of the United States of America and 
securities fully and unconditionally guaranteed to timely payment of principal and interest by the 



TS2:dlh  2773300.1  10/4/2016

6

United States of America to which direct obligation the full faith and credit of the United States 
of America has been pledged ("Government Obligations");

(3) STRIPS;

(4) municipal obligations rated by S&P and by Moody's not lower than the 
rating assigned to direct obligations of the United States of America and meeting the following 
requirements:

(i) the municipal obligations are not subject to redemption prior to 
maturity or (ii) the trustee therefor has been given irrevocable instructions concerning their call 
and redemption and the issuer of the municipal obligations has covenanted not to redeem such 
municipal obligations other than as set forth in such instructions;

(ii) the municipal obligations are secured by cash or Government 
Obligations which may be applied only to payment of the principal of, interest and premium on 
such municipal obligations;

(iii) the principal of and interest on the Government Obligations (plus any 
cash in the escrow) has been verified by the report of independent certified public accountants to 
be sufficient to pay in full all principal of, interest, and premium, if any, due and to become due 
on the municipal obligations ("Verification");

(iv) the cash or Government Obligations serving as security for the 
municipal Bonds are held by an escrow agent or trustee in trust for owners of the municipal 
Bonds;

(v) no substitution of the Government Obligations shall be permitted 
except with another Government Obligation and upon delivery of a new verification and if a 
forward supply contract exists with respect to such municipal obligations, the Verification does 
not assume compliance with the forward supply contract; and

(vi) the cash or Government Obligations are not available to satisfy any 
other claims, including those by or against the trustee or escrow agent, and

(5) Any combination of the items listed in subparagraphs (1) through (4) above.

"Delivery Costs" means all items of expense directly or indirectly payable by or 
reimbursable to the Trustee or the District relating to the execution, sale and delivery of this 
Trust Agreement, the Lease or the Bonds, including but not limited to, filing and recording costs, 
settlement costs, appraisals, surveys, environmental surveys, title insurance, printing costs, 
reproduction and binding costs, initial fees and charges of the Trustee, the Registrar, the Paying 
Agents, financing discounts, legal fees and charges, fees and charges for other credit 
enhancement for the Bonds, financial and other professional consultant fees, costs of rating 
agencies for credit ratings, fees for execution, transportation and safekeeping of the Bonds and 
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charges and fees in connection with the foregoing, and all the District fees, taxes, development 
fees and charges customarily levied on the District for similar projects.

"Depository" means, if the Bonds are in Book-Entry Form, Cede & Co. until a 
successor Depository shall have become such pursuant to the applicable provisions of this Trust 
Agreement and, thereafter, Depository shall mean the successor Depository.  Any Depository 
shall be a securities depository that is a clearing agency under federal law operating and 
maintaining, with its participants or otherwise, a Book-Entry System to record ownership of 
beneficial interests in Bonds or principal of, premium, if any, and interest thereon, and to effect 
transfers of Bonds, in Book-Entry Form.

"Determination of Taxability" means a Final Determination by the Internal 
Revenue Service or by a court of competent jurisdiction in the United States that, or an opinion 
of Bond Counsel to the effect that the interest payable on any Series 2016 Bond is or will 
become includable in the gross income of the owner thereof for federal income tax purposes 
(other than an owner who is a "substantial user" or "related person" within the meaning of 
Section 147(a) of the Code).

"District" means the Rio Nuevo Multipurpose Facilities District, a special district 
pursuant to Title 48, Chapter 26, Arizona Revised Statutes, as enacted and amended from time to 
time.

"District Representative" means the Chair, Secretary or Treasurer of the Board of 
Directors, or such other persons designated by the Chair, Secretary or Treasurer of the Board of 
Directors to act on behalf of the District by a certificate filed with the Trustee containing the 
specimen signature of such person signed by the Chair, Secretary or Treasurer of the Board of 
Directors.

"Eligible Investments" means any of the following, subject to applicable law:

1. Direct general obligations of, or obligations the timely payment of principal 
and interest on which are fully and unconditionally guaranteed by, the United States of America 
(including, without limitation, the interest portion of obligations issued by the Resolution 
Funding Corporation in book entry form and stripped by request to the Federal Reserve Bank of 
New York), including Government Bonds which have been stripped of their unmatured interest 
coupons and interest coupons stripped from Government Bonds, provided any stripped 
Government Bonds have been stripped by the applicable U.S. Governmental Agency
("Government Bonds").

2. STRIPS.

3. Advance-refunded municipal obligations.

4. Bonds, debentures, notes or other evidence of indebtedness issued or 
guaranteed by any of the following federal agencies and provided such obligations are backed by 
the full faith and credit of the United States of America (stripped securities are only permitted if 
they have been stripped by the agency itself): U.S. Export-Import Bank (Eximbank) - direct 
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obligations or fully guaranteed certificates of beneficial ownership; Farmers Home 
Administration (FmHA) - certificates of beneficial ownership; Federal Financing Bank; Federal 
Housing Administration Debentures (FHA); General Services Administration - participation 
certificates; Government National Mortgage Association (GNMA or "Ginnie Mae") GNMA -
guaranteed mortgage-backed bonds and GNMA - guaranteed pass-through obligations; U.S. 
Maritime Administration - guaranteed Title XI financing; U.S. Department of Housing and 
Urban Development (HUD) - project notes, local District bonds, new communities debentures 
U.S. Government guaranteed debentures, U.S. Public Housing notes and bonds - U. S. 
Government guaranteed public housing notes and bonds.

5. Bonds, debentures, notes or other evidence of indebtedness issued or 
guaranteed by any of the following non-full faith and credit U.S. government agencies (stripped 
securities are only permitted if they have been stripped by the agency itself): Federal Home Loan 
Bank System - senior debt obligations; Federal Home Loan Mortgage Corporation (FHLMC or 
"Freddie Mac") - participation certificates and senior debt obligations; Federal National 
Mortgage Association (FNMA or "Fannie Mae") - mortgage-backed securities and senior debt 
obligations; Student Loan Marketing Association (SLMA or Sallie Mae) - senior debt 
obligations; Resolution Funding Corp. (REFCORP) obligations; and Farm Credit System -
consolidated systemwide bonds and notes.

6. Money market funds registered under the Federal Investment Company 
Act of 1940, or whose shares are registered under the Federal Securities Act of 1933, and having 
a rating by S&P of AAAm-G, AAA-m, or AA-m and if rated by Moody's rated Aaa, Aal or Aa2 
including, without limitation, those of which an affiliate of the Trustee acts as a manager or an 
investment advisor;

7. Certificates of deposit (i) secured at all times by collateral described in (1), 
(2), (3) or (4) above, (ii) issued by commercial banks, savings and loan associations or mutual 
savings banks and (iii) the collateral must be held by a third party and the Trustee must have a 
perfected first security interest in the collateral;

8. Certificates of deposit, savings accounts, deposit accounts or money market 
deposits in amounts that are continuously and fully insured by the Federal Deposit Insurance 
District ("FDIC"), including the Bank Insurance Fund and the Savings Association Insurance 
Fund.

9. investment agreements, including guaranteed investment contracts, which 
meet the following criteria:

(i) the investment agreement must be collateralized by the transfer of 
qualifying securities from a dealer bank or securities firm to the Trustee;

(ii) the investment agreement must be between the Trustee and a 
provider which is rated "A" or better by S&P and Moody's;

(iii) the written investment agreement must include the following: 
(A) securities which are acceptable for collateral are Government Bonds, or 
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Federal agencies backed by the full faith and credit of the U.S. government (and 
FNMA & FHLMC); (B) the collateral must be delivered to the Trustee (if Trustee 
is not supplying the collateral) or third party acting as agent for the Trustee (if the 
Trustee is supplying the collateral provided to it by the District) 
before/simultaneous with payment (perfection by possession of certificated 
securities); (C) the securities must be valued weekly, marked-to-market at current 
market price plus accrued interest and the value of collateral must be equal to at 
least 103% of the amount invested by the Trustee under the investment agreement 
plus accrued interest and if the value of securities held as collateral slips below 
103% of the required value, then additional cash and/or acceptable securities must 
be transferred, provided however, if the securities used as collateral are FNMA or 
FHLMC then the value of collateral must equal at least 104%; and

(iv) a legal opinion must be delivered to the Trustee that the investment 
agreement meets guidelines under state law for legal investment of public funds;

10. Commercial paper rated, at the time of purchase, "P-1" by Moody's and "A-
1" or better by S&P.

11. Bonds or notes issued by any state or municipality which are rated by 
Moody's and S&P in one of the two highest rating categories assigned by such agencies;

12. Federal funds or bankers acceptances with a maximum term of one year of 
any bank which has an unsecured, uninsured and unguaranteed obligation rating of Prime-1 or 
"A3" or better by Moody's and "A-1" or "A" or better by S&P;

13. repurchase agreements which meet the following criteria:

(i) the repurchase agreement (the "repo") must provide for the transfer 
of securities from a dealer bank or securities firm to the Trustee, and the transfer 
of cash from the Trustee to the dealer bank or securities firm with an agreement
that the dealer bank or securities firm will repay the cash plus a yield to the 
Trustee in exchange for the securities at a specified date;

(ii) repo must be between the Trustee and a dealer bank or securities 
firm which is either a primary dealer on the Federal Reserve reporting dealer list 
which is rated "A" or better by S&P and Moody's, or a bank rated "A" or above 
by S&P and Moody's;

(iii) the written repo contract must include the following: (A) securities 
which are acceptable for transfer are Government Bonds, or Federal agencies 
backed by the full faith and credit of the U.S. government (and FNMA & 
FHLMC); (B) the collateral must be delivered to the Trustee (if Trustee is not 
supplying the collateral) or third party acting as agent for the Trustee (if the 
Trustee is supplying the collateral) before/simultaneous with payment (perfection 
by possession of certificated securities); (C) the securities must be valued weekly, 
marked-to-market at current market price plus accrued interest and the value of 
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collateral must be equal to at least 103% of the amount of cash transferred by the 
Trustee to the counter-party under the repo plus accrued interest and if the value 
of securities held as collateral slips below 103% of the value of the cash 
transferred by Trustee, then additional cash and/or acceptable securities must be 
transferred, provided however, if the securities used as collateral are FNMA or 
FHLMC then the value of collateral must equal at least 104%; and

(iv) legal opinion which must be delivered to the Trustee that the repo 
meets guidelines under state law for legal investment of public funds;

14. any other investment that is permitted under applicable Arizona law.

Notwithstanding the foregoing, moneys derived from the sale of the Bonds shall be invested only 
in obligations described in (1), (2), (4) or (7) (other than certificates of deposit with a savings and 
loan association or mutual savings bank as described in (7)) or in (6), (9) or (14) (where such 
investment described in (6), (9) or (14) consists solely of, or are secured by, obligations 
described in (1), (2), (4) or (7) (other than certificates of deposit with a savings and loan 
association or mutual savings bank as described in (7))) or in (13).

If any security or Eligible Investment for which a rating level is required is on 
"credit watch," "negative outlook" or similar status indicating a possible reduction in rating, it 
shall be treated as not having the rating required.

"Event of Bankruptcy" means the filing of a petition in bankruptcy by or against 
the specified Person under the United States Bankruptcy Code.

"Event of Default" means an event of default as defined in Section 8.01 of this 
Trust Agreement.

"Extraordinary Services" and "Extraordinary Expenses" mean all services 
rendered, and all reasonable expenses properly incurred, by the Trustee under this Trust 
Agreement, other than Ordinary Services and Ordinary Expenses.  Extraordinary Services and 
Extraordinary Expenses shall include, without limitation, all services rendered and all expenses 
incurred in connection with an Event of Default.

"Final Determination" means, with respect to a private letter ruling or a technical 
advice memorandum or determination of the Internal Revenue Service, written notice thereof in 
a proceeding in which the District had an opportunity to participate and otherwise means written 
notice of a determination from which no further right of appeal exists or from which no appeal is 
timely filed with any court of competent jurisdiction in the United States in a proceeding to 
which the District were a party or in which the District had the opportunity to participate.

"Fiscal Year" means the period commencing each July 1 and ending June 30 of 
the succeeding calendar year, unless otherwise determined and designated by the District.

"Greyhound" means Greyhound Lines, Inc., a Delaware corporation.
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"Interest Account" means the Interest Account established pursuant to Section 
5.01 hereof.

"Interest Payment Date" or "Interest Payment Dates" means, as to the Series 2016
Bonds, the date or dates set forth as such in the form of bond attached hereto as Exhibit A, and as 
to Additional Bonds, each date or dates designated as an Interest Payment Date or Dates in the 
form of bond for which provision is made in the applicable Supplement or Bond Resolution.

"Lease" means the Triple Net Build-To-Suit Expansion Real Estate Lease dated 
as of the 1st day of June, 2016, by and between the District, as lessor and Greyhound, as lessee, 
as amended or supplemented from time to time.

"Lease Revenues" means (a) Rent (b) all other moneys received or to be received 
by the District or the Trustee in respect of the Lease and any amendment or supplement to the 
Lease, including without limitation, moneys and investments in the Bond Retirement Fund, and 
(d) all income and profit from the investment of the foregoing moneys.

"Lessee" means the Greyhound.

"Mass Commuting Facility" means real property together with improvements, and 
personal property used in the facility, such as machinery, equipment, and furniture, serving the 
general public commuting on a day-to-day basis. Such property also includes terminals and 
facilities functionally related and subordinate to the Mass Commuting Facility, such as parking 
garages, car barns and repair shops. Use of a Mass Commuting Facility by noncommuters in 
common with commuters is immaterial to the use as a Mass Commuting Facility.

"Ordinary Services" and "Ordinary Expenses" mean those services normally 
rendered, and those expenses normally incurred, by a trustee under instruments similar to this 
Trust Agreement.

"Original Purchaser" means, as to the Series 2016 Bonds, __________________
and, as to Additional Bonds, the Person or Persons identified as the purchaser or purchasers in 
the applicable purchase agreement or purchase proposal.

"Outstanding Bonds," "Bonds outstanding" or "Outstanding" as applied to the 
Bonds, mean, as of the applicable date, all Bonds which have been authenticated and delivered, 
or which are being delivered by the Trustee under this Trust Agreement, except:

(a) Bonds cancelled upon surrender, exchange or transfer, or cancelled 
because of payment or redemption on or prior to that date;

(b) Bonds, or the portion thereof, for the payment, redemption or 
purchase for cancellation of which sufficient moneys have been deposited and credited with the 
Trustee or any Paying Agents on or prior to that date for that purpose (whether upon or prior to 
the maturity or redemption date of those Bonds); provided, that if any of those Bonds are to be 
redeemed prior to their maturity, notice of that redemption shall have been given or 
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arrangements satisfactory to the Trustee shall have been made for giving notice of that 
redemption, or waiver by the affected Owners of that notice satisfactory in form to the Trustee 
shall have been filed with the Trustee;

(c) Bonds, or the portion thereof, which are deemed to have been paid 
and discharged or caused to have been paid and discharged pursuant to the provisions of this 
Trust Agreement; and

(d) Bonds in lieu of which others have been authenticated under Section 
3.07 hereof.

"Owner" or "Bond Owner" or "Owner of a Bond" means the Person in whose 
name a Bond is registered on the bond register.

"Paying Agent" means, as to the Series 2016 Bonds, the Trustee, until a successor 
Paying Agent shall have become such pursuant to applicable provisions of this Trust Agreement
and, as to any series of Additional Bonds, the bank, trust company or other person designated as 
a Paying Agent by or in accordance with Section 7.12 hereof.

"Payment Request Form" means the form set forth in Exhibit B which is attached 
hereto and made a part hereof.

"Person" or words importing persons means firms, associations, partnerships  
(including without limitation, general and limited partnerships), joint ventures, societies, estates, 
trusts, authorities, public or governmental bodies, other legal entities and natural persons.

"Predecessor Bond" of any particular Bond means every previous Bond
evidencing all or a portion of the same debt as that evidenced by the particular Bond.  For the 
purposes of this definition, any Bond authenticated and delivered under Section 3.07 hereof in 
lieu of a lost, wrongfully taken or destroyed Bond shall, except as otherwise provided in Section 
3.07, be deemed to evidence the same debt as the lost, wrongfully taken or destroyed Bond.

"Prepayment" means any prepayments made pursuant to the Lease.

"Principal Account" means the Principal Account established pursuant to Section 
5.01 hereof.

"Principal Payment Date" means, as to the Series 2016 Bonds, July 1 in the years 
specified in Section 2.02 hereof for the stated amount of principal to be retired at maturity, or 
any other date on which the principal of the Series 2016 Bonds is payable as a result of 
redemption, optional or mandatory and as to Additional Bonds such date or dates in the years 
designated as Principal Payment Dates in the form of bond for which provision is made in the 
applicable Supplement.

"Project Site" means the necessary property, rights-of-way, easements and other 
property rights, if and to the extent necessary, to construct, operate, use and maintain the Special 
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Facility and the related appurtenances thereto, including but not limited to, access to runways 
and taxiway connectors.  The Project Site shall also include a parking apron approximately 1.5 
times the size of the Special Facility's maintenance hangar space immediately adjacent to the 
Special Facility.

"Qualified Surety Issuer" means with respect to the Series 2016 Bonds and any 
Additional Bonds, the issuer of a Qualified Surety Bond, if any.

"Qualified Surety Bond" means a letter of credit or line of credit, insurance policy 
or surety bond issued by a Qualified Surety Issuer meeting the requirements of Section 5.06(d) 
hereof.

"Registrar" means, as to the Series 2016 Bonds, the Trustee, until a successor 
Registrar shall have become such pursuant to applicable provisions of this Trust Agreement and 
as to any series of Additional Bonds, the bank, trust company or other Person designated as such 
by or pursuant to the applicable Bond Resolution or Supplement.

"Regular Record Date" means the fifteenth (15th) day of the calendar month next 
preceding an Interest Payment Date applicable to that Bond, whether or not such fifteenth (15) 
day is a Business Day.

"Reimbursement Request Form" means the form set forth in Exhibit C which is 
attached hereto and made a part hereof.

"Rent" means the amount Greyhound will pay the District under the Lease for use 
of the Special Facility together with (i) any and all amounts necessary to cause redemption of the 
Series 2016 Bonds, (ii) all fees and expenses of the Trustee and the registrar and paying agents 
under the Trust Agreement, to the extent, if any, that such fees, expenses and payments are not 
met by the regular annual rental payments for use of the Special Facility, (iii) reserve fund 
payments due under the Trust Agreement, and (iv) any interest on overdue amounts.

"Rental Payments" means the Rent to be made by Greyhound under the Lease 
which is assigned by the District to the Trustee by this Trust Agreement.

"Reserve Fund" means the Reserve Fund established pursuant to Section 5.01 
hereof.

"Reserve Requirement" means, as to all of the Series 2016 Bonds, $__________
and upon the issuance of any Additional Bonds, the Reserve Requirement shall increase to the 
least of an amount equal to the Debt Service on the Bonds for the then Outstanding Bonds, 125% 
of the average Debt Service on the Bonds for the then Outstanding Bonds, and ten percent (10%) 
of the stated principal amount of the then Outstanding Bonds, provided however, that the 
incremental increase of the Reserve Requirement with respect to an issue of Additional Bonds
does not exceed 10% of the stated principal amount of such issue.  The Reserve Requirement 
may be satisfied by cash, a Qualified Surety Bond, or a combination of the two.
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"Responsible Officer" means, when used with respect to the Trustee, the 
president, any vice president, any assistant vice president, the secretary, any assistant secretary, 
the treasurer, any assistant treasurer or any other officer of the Trustee within the corporate trust 
office set forth in Section 12.02(a)(iv) hereof (the "Corporate Trust Office") (or any successor 
corporate trust office) customarily performing functions similar to those performed by the 
persons who at the time shall be such officers, respectively, or to whom any corporate trust 
matter is referred at the Corporate Trust Office because of such person's knowledge of and 
familiarity with the particular subject and having direct responsibility for the administration of 
this Trust Agreement.

"Secretary" means the Secretary of the Board of Directors of the District.

"Series 2016 Bonds" means the Rio Nuevo Multipurpose Facilities District Lease 
Revenue Bonds, Series 2016 (Greyhound Project), issued pursuant to this Trust Agreement.

"Special Facility" means the Mass Commuting Facility which shall be comprised 
of a building of an approximately 2,800 square foot bus terminal and associated parking areas.  
The Special Facility shall be connected to public utilities, roadways, private utilities and 
taxiways.

"Special Record Date" means, with respect to any Bond, the date established by 
the Trustee in connection with the payment of overdue interest on that Bond pursuant to Section 
3.05 hereof.

"State" means the State of Arizona.

"Supplement" means any trust agreement supplemental to this Trust Agreement
entered into between the District and the Trustee in accordance with Article IX hereof.

"Trust Agreement" means this Trust Agreement, dated as of ______________, 
2016, between the District and the Trustee, as amended or supplemented from time to time.

"Trustee" means the Person named as the "Trustee" in the first paragraph of this 
instrument until a successor Trustee shall have become such pursuant to the applicable 
provisions of this Trust Agreement, and thereafter "Trustee" shall mean such successor Trustee.

SECTION 1.02. Interpretation.

(a) Any reference herein to the District, to the Board of Directors or to any 
member or officer of either, includes entities or officials succeeding to their respective functions, 
duties or responsibilities pursuant to or by operation of law or lawfully performing their 
functions.

(b) Any reference to a section or provision of the Constitution of the State or the 
Act, or to a section, provision or chapter of the Arizona Revised Statutes, or to any statute of the 
United States of America, includes that section, provision or chapter as amended, modified, 
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revised, supplemented or superseded from time to time; provided, that no amendment, 
modification, revision, supplement or superseding section, provision or chapter shall be 
applicable solely by reason of this provision, if it constitutes in any way an impairment of the 
rights or obligations of the District, the Owners, the Trustee, the Paying Agent, the Registrar or 
the District under this Trust Agreement, the Bond Resolution, the Bonds, the Lease or any other 
instrument or document entered into in connection with any of the foregoing, including without 
limitation, any alteration of the requirement to pay Bond Service Charges in the amount and 
manner, at the times, and from the sources provided in the related Bond Resolution and this Trust 
Agreement, except as permitted herein.

(c) Unless the context indicates otherwise, words importing the singular number 
include the plural number, and vice versa; the terms "hereof," "hereby," "herein," "hereto,"
"hereunder" and similar terms refer to this Trust Agreement; and the term "hereafter" means 
after, and the term "heretofore" means before, the date of this Trust Agreement.  Words of any 
gender include the correlative words of the other genders, unless the sense indicates otherwise.

SECTION 1.03. Captions and Headings.  The captions and headings in 
this Trust Agreement are solely for convenience of reference and in no way define, limit or 
describe the scope or intent of any Articles, Sections, subsections, paragraphs, subparagraphs or 
clauses hereof.

ARTICLE II

AUTHORIZATION AND TERMS OF
SERIES 2016 BONDS; ADDITIONAL BONDS

SECTION 2.01. Authorized Bonds and Amount of Series 2016 Bonds. 
No Bonds may be issued hereunder except in accordance with this Article.  The total authorized 
principal amount of Series 2016 Bonds which shall be issued under the provisions of this Trust 
Agreement is $2,000,000.  The District may issue, sell and deliver one or more series of 
Additional Bonds for the purposes, upon satisfaction of the conditions and in the manner 
provided herein.

SECTION 2.02. Issuance of Series 2016 Bonds.  It is determined to be 
necessary to, and the District shall, issue, sell and deliver $2,000,000 aggregate principal amount 
of "Rio Nuevo Multipurpose Facilities District Lease Revenue Bonds, Series 2016 (Greyhound 
Project)."  The Series 2016 Bonds shall be issuable either as fully registered Book-Entry Form
Bonds, or registered in the name of the Purchaser, substantially as set forth in Exhibit A hereto; 
shall mature and bear interest as follows:
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Maturity
Date

(July 1)
Principal
Amount

Interest
Rate

Maturity
Date

(July 1)
Principal
Amount

Interest
Rate

*  Term bond

The Series 2016 Bonds shall be numbered in such manner as determined by the 
Trustee in order to distinguish each Series 2016 Bond from any other Bond; shall be in the 
denominations of $5,000 and any integral multiple thereof; shall be dated as of the date of their 
initial issuance; and shall bear interest from the most recent date to which interest has been paid 
or duly provided for or, if no interest has been paid or duly provided for, from their date, until 
paid.  Interest shall be payable semiannually on July 1 and January 1 of each year, commencing 
July 1, 20__ at the rates set forth above (on the basis of a 360-day year of twelve 30-day 
months).

SECTION 2.03. Delivery of Series 2016 Bonds.

(a) Upon the execution and delivery hereof, and satisfaction of the conditions 
established by the District for delivery of the Series 2016 Bonds, the District shall execute the 
Series 2016 Bonds and deliver them to the Trustee. Thereupon, the Trustee shall authenticate the 
Series 2016 Bonds and deliver them to, or on the order of, the Original Purchaser thereof, as 
directed by the District in accordance with this Section 2.03.

(b) Prior to delivery by the Trustee of any Series 2016 Bonds, there shall have 
been received by the Trustee a request and authorization to the Trustee on behalf of the District, 
signed by the Chair or the Secretary, to authenticate and deliver the Series 2016 Bonds to, or on 
the order of, the Original Purchaser upon payment to the Trustee of the amounts specified therein 
(including without limitation, any accrued interest), which amounts shall be deposited as 
provided in Article V hereof.

SECTION 2.04. Issuance and Delivery of Additional Bonds.

(a) The District may issue Additional Bonds from time to time for any purpose 
permitted herein.  The Series 2016 Bonds are not considered Additional Bonds for any purpose 
of this Trust Agreement.

(b) Additional Bonds shall be on a parity with the Series 2016 Bonds and any 
Additional Bonds hereafter issued and then outstanding, as to the assignment to the Trustee of 
the right, title and interest of the District in the Lease and moneys in the accounts of the funds 
created hereby; provided, that nothing herein shall prevent payment of Bond Service Charges on 
any series of Additional Bonds from (i) being otherwise secured and protected from sources or 
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by property or instruments not applicable to the Series 2016 Bonds and any one or more series of 
Additional Bonds or (ii) not being secured or protected from sources or by property or 
instruments applicable to the Series 2016 Bonds or one or more series of Additional Bonds.

(c) The issuance of such Additional Bonds is subject to the following specific 
conditions which are hereby made conditions precedent to the issuance of such Additional 
Bonds:

(i) such Additional Bonds shall have been authorized to finance or 
refinance the cost of acquiring, constructing, reconstructing or improving 
buildings, equipment, and other real and personal properties as a Mass 
Commuting Facility or other mass transit related activities by and for leasing to 
Greyhound or its agencies or instrumentalities provided that such financing or 
refinancing is related to the Special Facility, or for refinancing or advance 
refunding of Bonds and the issuance thereof as shall have been determined and 
declared by the District, by appropriate resolution, to be necessary for that 
purpose;

(ii) the District shall be in compliance with all covenants and 
undertakings set forth in the Lease and in this Trust Agreement, including this 
Section 2.04, as either or both may have been amended or supplemented;

(iii) the supplement to this Trust Agreement authorizing issuance of such 
Additional Bonds shall require that the proceeds of the sale thereof shall be 
applied solely for one or more of the purposes set forth in clause (i) of this 
subsection (c) and expenses and costs incidental thereto, including costs and 
expenses incident to the issuance and sale of such Additional Bonds and the costs 
of any premium relating to any insurance policy on the Additional Bonds, or any 
Qualified Surety Bond or funding any increase in the Reserve Fund due to the 
issuance of the Additional Bonds and interest on said Additional Bonds during the 
actual period of any acquisition, construction or improvement of the real and 
personal properties leased to Greyhound and for a reasonable period of time 
thereafter;

(iv) the Reserve Fund be increased as necessary to equal the Reserve 
Requirement applicable after issuance of the Additional Bonds;

(v) evidence of compliance with Section 5.6 of the Lease regarding
Parity Subordinate Lien Obligations;

(vi) the supplement to the Lease providing for Rent in amounts sufficient 
to pay the Additional Bonds; 

(vii) the purpose of the Additional Bonds must be in compliance with Title 
28, Chapter 25, Article 8 of the Arizona Revised Statutes, as amended;
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(viii) the purpose of the Additional Bonds must be in compliance with 
federal tax law requirements to operate a type of facility that constitutes a Mass 
Commuting Facility;

(ix) the obligation to make payments on the Additional Bonds from Lease 
Revenues shall not be subject to acceleration for any reason and such payments 
shall not be made immediately due and payable prior to their scheduled due date;

(x) before the Trustee shall authenticate and deliver any Additional 
Bonds, the following items shall have been received by the Trustee:

(A) Original executed counterparts of any amendments or 
supplements to the Lease and this Trust Agreement entered into in 
connection with the issuance of the Additional Bonds, which are necessary 
or advisable, in the opinion of nationally recognized bond counsel, to 
provide that the Additional Bonds will be issued in compliance with the 
provisions of this Trust Agreement and to increase the amount of the Rent
due under the Lease to pay the additional debt service requirements for the 
Additional Bonds.

(B) A copy of the Bond Resolution, certified by the Chair or the 
Secretary.

(C) A request and authorization to the Trustee on behalf of the 
District, signed by the Chair or the Secretary, to authenticate and deliver the 
Additional Bonds to, or on the order of, the Original Purchaser thereof upon 
payment to the Trustee of the amount specified therein (including without 
limitation, any accrued interest and any reserve requirement, which amount 
shall be deposited as provided in the applicable Bond Resolution or 
Supplement).

(D) The written opinion of counsel, who may be counsel for the 
District to the effect that:  (1) the documents submitted to the Trustee in 
connection with the request then being made comply with the requirements 
hereof; (2) the issuance of the Additional Bonds has been duly authorized; 
and (3) all conditions precedent to the delivery of the Additional Bonds have 
been fulfilled.

(E) A written opinion of nationally recognized bond counsel (who 
also may be the counsel to which reference is made in paragraph D above), 
to the effect that:  (1) when executed for and in the name and on behalf of 
the District and when authenticated and delivered by the Trustee, those 
Additional Bonds will be valid and legal special obligations of the District
in accordance with their terms and will be secured hereunder equally and, 
except as otherwise provided in this Section and in the Supplement
authorizing such Additional Bonds, on a parity with all other Bonds of any 
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series at the time outstanding hereunder as to the assignment to the Trustee 
of the right, title and interest of the District in the Lease and moneys in the 
accounts of the funds created hereby (except as to any provision made by or 
pursuant to Sections 4.06, 5.09 or 5.10 hereof) and the moneys and 
investments therein to provide for payment of Bond Service Charges on the 
Bonds; and (2) the issuance of the Additional Bonds will not result in the 
interest on the Bonds outstanding immediately prior to that issuance 
becoming subject to federal income taxation.

(x) Notwithstanding satisfaction of the other conditions to the issuance of 
Additional Bonds set forth herein, no such issuance may occur (1) if an Event of 
Default (or any event which, once all notice or grace periods have passed, would 
constitute an Event of Default) exists unless such default shall be cured upon such 
issuance and (2) unless the Reserve Fund is fully funded at the Reserve 
Requirement (including the proposed issue) upon the issuance of such Additional 
Bonds.

(d) When (i) the documents listed above have been received by the Trustee and 
(ii) the Additional Bonds have been executed and authenticated, the Trustee shall deliver the 
Additional Bonds to or on the order of the Original Purchaser thereof, but only upon payment to 
the Trustee of the specified amount (including without limitation, any accrued interest) set forth 
in the request and authorization to which reference is made in clause C of subsection (c)(v)
above.

ARTICLE III

TERMS OF BONDS GENERALLY

SECTION 3.01. Form of Bonds.

(a) The Series 2016 Bonds and any Additional Bonds (including the Forms of 
Certificate of Authentication, and Assignment) shall be substantially in the form set forth in 
Exhibit A hereto with, in the case of Additional Bonds, any omissions, insertions and variations 
which may be authorized or permitted by the Bond Resolution authorizing, or the Supplement
entered into in connection with, those Additional Bonds, all consistent herewith.  The Bonds may 
be issued as Book-Entry Bonds as provided in subsection (e) of this Section or be registered in 
the name of the Purchaser.

(b) All Bonds shall be in fully registered form in the denomination of $5,000 or 
any integral multiple thereof, and, except as provided in Section 3.05 hereof, the Owner of a 
Bond shall be regarded as the absolute owner thereof for all purposes hereof.

(c) The Bonds of one series shall bear any designations which may be necessary 
or advisable to distinguish them from Bonds of any other series.  The Bonds shall be negotiable 
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instruments, and shall express the purpose for which they are issued and any other statements or 
legends which may be required by law.

(d) Pending preparation of definitive Bonds, or by agreement with the Original 
Purchaser of all Bonds of any series, the District may issue and, upon its request, the Trustee 
shall authenticate, in lieu of definitive Bonds, one or more temporary printed or typewritten 
Bonds substantially in the form set forth in Exhibit A hereto, as applicable.  Upon request of the 
District, the Trustee shall authenticate definitive Bonds in exchange for and upon surrender of an 
equal principal amount of temporary Bonds.  Until so exchanged, temporary Bonds shall have 
the same rights, remedies and security hereunder as definitive Bonds.

(e) The Bonds shall be initially issued in the form of a single fully registered 
Bond for each maturity. Upon initial issuance, the ownership of each such Bond shall be 
registered in the name of the Purchaser of the Bond, or any successor thereto.  With respect to 
any Book-Entry Bonds registered in the Bond Register in the name of the Depository, the 
Trustee shall have no responsibility or obligation to direct or indirect participants of the
Depository or beneficial owners for which the Depository holds Book-Entry Bonds from time to 
time.  Without limiting the immediately preceding sentence, the District and the Trustee shall 
have no responsibility or Bond with respect to (a) the accuracy of the records of the Depository
or any direct or indirect participant thereof or any beneficial owner of an Bond with respect to 
the ownership interest in the Book-Entry Bond, (b) the delivery to any direct or indirect 
participant or any other person, other than a registered Owner of a Book-Entry Bond as shown in 
the Bond Register, of any notice with respect to the Book-Entry Bond, including any notice of 
redemption or (c) the payment to any direct or indirect participant or any other person, other than 
a registered Owner of a Book-Entry Bond as shown in the Bond Register, of any amount with 
respect to principal of, premium, if any, or interest on, the Book-Entry Bond.  No person other 
than a registered Owner of a Book-Entry Bond as shown in the Bond Register shall receive a 
certificate evidencing such Book-Entry Bond.

In the event that (a) the District determines that the Depository is incapable of 
discharging its responsibilities described herein or (b) the agreement among the District, the 
Trustee and the Depository shall be terminated for any reason, the District shall notify the 
Depository of the unavailability through the Depository of Book-Entry Bond and the Book-Entry 
Bond shall no longer be restricted to being registered in the Bond Register in the name of the 
Depository.  At that time, the District may determine that the Book-Entry Bond shall be 
registered in the name of and deposited with a successor depository operating a global book-
entry system, as may be acceptable to the District, or such depository's agent or designee but, if 
the District does not select such alternate global book-entry system, then the Book-Entry Bond
may be registered in whatever name or names the registered Owners of Book-Entry Bond
transferring Book-Entry Bond shall designate, in accordance with the provisions hereof.  

SECTION 3.02. Variable Terms.  Subject to the provisions hereof, each 
series of Bonds shall be dated, shall mature in the years and the amounts, shall bear interest at the 
rate or rates per annum, shall be payable on the dates, shall have the Registrar and Paying 
Agents, shall be of the denominations, shall be subject to redemption on the terms and conditions 
and shall have such other terms which are set forth or provided for herein, in the case of the 
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Series 2016 Bonds, and in this Trust Agreement, in the applicable Bond Resolution and the 
Supplement in the case of any series of Additional Bonds.

SECTION 3.03. Execution and Authentication of Bonds.

(a) Unless otherwise provided in the applicable Bond Resolution or 
Supplement, each Bond shall be signed by the Chair and the Secretary in their official capacities 
(provided that any or all of those signatures may be facsimiles).  In case any officer whose 
signature or a facsimile of whose signature shall appear on any Bond shall cease to be that 
officer before the issuance of the Bond, his signature or the facsimile thereof nevertheless shall 
be valid and sufficient for all purposes, the same as if he had remained in office until that time.  
Any Bond may be executed on behalf of the District by an officer who, on the date of execution 
is the proper officer, although on the date of the Bond that person was not the proper officer.  In 
the event any officer of the Board of Directors of the District is unavailable or unable to 
discharge any obligation or duty with respect hereto, including the approval, execution or 
attestation of the Bond, then any member of the Board of Directors may act in the capacity of 
such officer for the purpose of discharging such obligation or duty.

(b) No Bond shall be valid or become obligatory for any purpose or shall be 
entitled to any security or benefit hereunder unless and until a certificate of authentication, 
substantially in the form set forth in Exhibit A hereto shall have been signed by the Trustee.  The 
authentication by the Trustee upon any Bond shall be conclusive evidence that the Bond so 
authenticated has been duly authenticated and delivered hereunder and is entitled to the security 
and benefit hereof.  The certificate of the Trustee may be executed by any person authorized by 
the Trustee, but it shall not be necessary that the same authorized person sign the certificates of 
authentication on all of the Bonds of a series.

SECTION 3.04. Source of Payment of Bonds.  To the extent provided 
herein and except as otherwise permitted hereby, the Bonds shall be special obligations of the 
District and the Bond Service Charges thereon shall be payable equally and ratably solely from 
the Lease Revenues; provided, that payment of Bond Service Charges on any series of 
Additional Bonds may be otherwise secured and protected from sources or by property or 
instruments not applicable to the Series 2016 Bonds and any one or more series of Additional 
Bonds, or not secured and protected from sources or by property or instruments applicable to the 
Series 2016 Bonds or one or more series of Additional Bonds.  Notwithstanding anything to the 
contrary in the Bond Resolution, the Bonds or this Trust Agreement, the Bonds do not and shall 
not represent or constitute a debt or pledge of the full faith and credit of the District or of the 
State or of any political subdivision, municipality or other local agency thereof.

SECTION 3.05. Payment and Ownership of Bonds.

(a) Bond Service Charges shall be payable in lawful money of the United States 
of America without deduction for the services of the Trustee or any Paying Agent.  

(b) So long as the Bonds are Book-Entry-Only Bonds, payment of principal, 
interest and premium, if any, will be made to the Depository according to the rules of the 



TS2:dlh  2773300.1  10/4/2016

22

Depository.  The Trustee shall send an invoice to the District no later than ten Business Days 
prior to each Interest Payment Date and Principal Payment Date of the amount due as Rent due 
under the Lease on such date, but failure to send such invoice shall not affect Greyhound's 
payment obligation.

(c) If the Bonds are not Book-Entry-Only Bonds, the following provisions will 
apply:

(i) Subject to the provisions of Section 3.09 hereof, (i) the principal of 
and any premium on any Bond shall be payable when due to an Owner upon presentation and 
surrender of such Bond at the designated corporate trust office of the Trustee or at the office, 
designated by the Trustee, of any Paying Agent, and (ii) interest on any Bond shall be paid on 
each Interest Payment Date by check which the Trustee shall cause to be sent on the Interest 
Payment Date to the Person in whose name the Bond (or one or more Predecessor Bonds) is 
registered at the close of business on the Regular Record Date applicable to that Interest Payment 
Date on the Register at the address appearing therein.  However, and to the extent that the 
District shall fail to make payment or provision for payment of interest on any Bond on any 
Interest Payment Date, that interest shall cease to be payable to the Person who was the Owner of 
that Bond (or of one or more Predecessor Bonds) as of the applicable Regular Record Date and 
when moneys become available for payment of that interest, the Trustee shall, pursuant to 
Section 8.05, establish a Special Record Date for the payment of that interest which shall be not 
more than fifteen (15) nor fewer than ten (10) days prior to the date of the proposed payment, 
and the Trustee shall cause notice of the proposed payment and of the Special Record Date to be 
delivered to the Paying Agent and Registrar and mailed by first class mail, postage prepaid, to 
each Owner at its address as it appears on the registration books for the Bonds not fewer than ten 
(10) days prior to the Special Record Date and, thereafter, the interest shall be payable to the 
Persons who are the Owners of the Bonds (or their respective Predecessor Bonds) at the close of 
business on the Special Record Date.

(ii) On any Bond owned by a securities depository and on written request 
from any Owner of at least $1,000,000 aggregate principal amount of Bonds, interest and if 
arrangements for surrender are made satisfactory to the Trustee, principal and premium, if any, 
may be paid by wire transfer, in immediately available funds, to an account address in the United 
States designated by the Owner.  The written request must be received at least 20 days before the 
payment date and may specify that it will remain in effect for subsequent payment dates.

(iii) Subject to the foregoing, each Bond delivered under this Trust 
Agreement upon transfer thereof, or in exchange for or in replacement of any other Bond, shall 
carry the rights to interest accrued and unpaid, and to accrue on that Bond, or which were carried 
by that Bond.

(iv) Except as provided in this Section and in Sections 3.07(a) and 6.06
hereof, (i) the Owner of any Bond shall be deemed and regarded as the absolute owner thereof 
for all purposes hereof, (ii) payment of or on account of the Bond Service Charges on any Bond
shall be made only to or upon the order of that Owner or its duly authorized attorney in the 
manner permitted hereby, and (iii) neither the District, the Trustee, the Registrar nor any Paying 



TS2:dlh  2773300.1  10/4/2016

23

Agent shall, to the extent permitted by law, be affected by notice to the contrary.  All of those 
payments shall be valid and effective to satisfy and discharge the liability upon that Bond, 
including without limitation, the interest thereon, to the extent of the amount or amounts so paid.

SECTION 3.06. Transfer and Exchange of Bonds.

(a) So long as any of the Bonds remain Outstanding, the District shall cause 
books for the registration and transfer of Bonds, as provided in this Trust Agreement, to be 
maintained and kept at the designated office of the Registrar.

(b) Book-Entry-Only Bonds or any portion thereof shall not be transferable or 
exchangeable except:

(A) To any successor of the Depository;

(B) To any new Depository upon (a) the resignation of the then current 
Depository or its successor from its functions as Depository, or (b) termination of the use of the 
Depository by the District;

(C) To any Persons who are the assigns of the Depository or its nominee, 
upon (I) the resignation of the Depository from its functions as Depository hereunder or (II) 
termination of use of the Depository by the District.

(c) Any Bond, other than a Book-Entry-Only Bond, may be transferred on the 
Bond Register upon presentation and surrender thereof to the Registrar, together with an 
assignment duly executed by the Owner or his attorney duly authorized in any form which shall 
be satisfactory to the Registrar.  No transfer of any Bond shall be effective until entered on the 
Bond Register.

(d) In all cases upon the transfer of a Bond, the Registrar shall enter the transfer 
of ownership in the Bond Register and shall authenticate and deliver, in the name of the 
transferee or transferees, a new fully registered Bond or Bonds of the denominations of $5,000 or 
any integral multiple thereof (except that no Bond shall be issued which relates to more than a 
single principal maturity) of the same aggregate principal amount, maturity and rate of interest as 
the surrendered Bond, at the earliest practicable time in accordance with the provisions hereof.

(e) The Owner of one or more Bonds, other than Book-Entry Bonds, may, upon 
request, and upon the surrender to the Registrar of such Bonds, exchange such Bonds for Bonds
of other authorized denominations of the same maturity, series, and interest rate together 
aggregating the same principal amount as the Bonds so surrendered.

(f) The District or the Registrar shall charge the Owner of such Bond, for every 
such transfer or exchange of an Bond, an amount sufficient to reimburse them for any tax, 
governmental fee or other governmental charge required to be paid with respect to such transfer, 
and may require that such charge be paid before any such new Bond shall be delivered. The 
District will pay all initial registration fees on the Bonds delivered to them or upon the request of 
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the Original Purchaser.  Subsequent Bond Owners shall pay all transfer fees, governmental fees, 
taxes or charges.  The Owner of any Bond will be required to pay any expenses incurred in 
connection with the replacement of a mutilated, lost, wrongfully taken or destroyed Bond.

(g) All Bonds issued upon any transfer or exchange of Bonds shall be the valid 
obligations of the District, evidencing the same debt, and entitled to the same benefits hereunder 
as the Bonds surrendered upon transfer or exchange.  Neither the District nor the Registrar shall 
be required to make any exchange or transfer of a Bond during a period (i) from the Regular 
Record Date to and including the respective Interest Payment Date, or (ii) from fifteen (15) days 
prior to the selection of the Bonds to be redeemed to and including the date on which notice of 
redemption is given.  The Registrar may, but is not required to, transfer or exchange any Bonds
which have been selected for redemption.  If the Registrar transfers or exchanges Bonds within 
the periods referred to above, the interest payment on such Bonds will be made payable to and 
mailed to the registered owners shown on the Bond Register maintained by the Registrar and 
Paying Agent as of the close of business on the respective Regular Record Date.

(h) Except as otherwise provided in the Book-Entry-Only System, in case any 
Bond is redeemed in part only, on or after the redemption date and upon presentation and 
surrender of the Bond, the District,  subject to the provisions of Section 3.09 hereof, shall cause 
execution of, and the Registrar shall authenticate and deliver, a new Bond or Bonds of the same 
series in authorized denominations in an aggregate principal amount equal to the unmatured and 
unredeemed portion of, and bearing interest at the same rate and maturing on the same date or 
dates as, the Bond redeemed in part.

(i) The designated office of the Registrar for purposes of this Section shall be 
established by the Trustee.

SECTION 3.07. Mutilated, Lost, Wrongfully Taken or Destroyed Bonds.

(a) If any Bond is mutilated, lost, wrongfully taken or destroyed, in the absence 
of written notice to the District or the Registrar that a lost, wrongfully taken or destroyed Bond
has been acquired by a bona fide purchaser, the District shall execute, and the Registrar shall 
authenticate and deliver, a new Bond of like date, maturity and denomination and of the same 
series as the Bond mutilated, lost, wrongfully taken or destroyed; provided, that (i) in the case of 
any mutilated Bond, the mutilated Bond first shall be surrendered to the Registrar, and (ii) in the 
case of any lost, wrongfully taken or destroyed Bond, there first shall be furnished to the 
Registrar evidence of the loss, wrongful taking or destruction satisfactory to the District, the 
Trustee and the Registrar, together with indemnity satisfactory to the Trustee and the Registrar.

(b) If any lost, wrongfully taken or destroyed Bond shall have matured, instead 
of issuing a new Bond, the District may direct the Trustee to pay that Bond without surrender 
thereof upon the furnishing of satisfactory evidence and indemnity as in the case of issuance of a 
new Bond.  The District, the Registrar and the Trustee may charge the Owner of a mutilated, 
lost, wrongfully taken or destroyed Bond their reasonable fees and expenses in connection with 
their actions pursuant to this Section.
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(c) Every new Bond issued and authenticated pursuant to this Section by reason 
of any Bond being mutilated, lost, wrongfully taken or destroyed (i) shall constitute, to the extent 
of the outstanding principal amount of the Bond lost, mutilated, taken or destroyed, an additional 
contractual obligation of the District, regardless of whether the mutilated, lost, wrongfully taken 
or destroyed Bond shall be enforceable at any time by anyone, and (ii) shall be entitled to all of 
the benefits of this Trust Agreement equally and proportionately with any and all other Bonds
issued and outstanding hereunder.

(d) All Bonds shall be held and owned on the express condition that the 
foregoing provisions of this Section are exclusive with respect to the replacement or payment of 
mutilated, lost, wrongfully taken or destroyed Bonds and, to the extent permitted by law, shall 
preclude any and all other rights and remedies with respect to the replacement or payment of 
negotiable instruments or other investment securities without their surrender, notwithstanding 
any law or statute to the contrary now existing or enacted hereafter.

SECTION 3.08. Safekeeping and Cancellation of Bonds.

(a) Any Bond surrendered pursuant to this Article for the purpose of payment or 
retirement, or for exchange, replacement or transfer, shall be cancelled upon presentation and 
surrender thereof to the Registrar, the Trustee or any Paying Agent. Any Bond cancelled by the 
Trustee or a Paying Agent shall be transmitted promptly to the Registrar by the Trustee or Paying 
Agent.

(b) The District may deliver at any time to the Registrar for cancellation any 
Bonds previously authenticated and delivered hereunder, which the District may have acquired 
in any manner whatsoever.  All Bonds so delivered shall be cancelled promptly by the Registrar.  
Certification of the surrender and cancellation shall be made to the District and the Trustee by 
the Registrar semiannually during the term hereof, commencing July 1, 2016.  Unless otherwise 
directed by the District, Bonds which have been fully paid and cancelled may be destroyed 
eighteen (18) months after payment and cancellation.  Bonds which have been surrendered for 
the purpose of exchange, transfer or replacement shall be marked "Cancelled" and retained and 
stored by the Registrar for a period of six (6) years after their cancellation and may, thereafter, be 
returned to the District or destroyed.  Certificates of any destruction of cancelled obligations 
(describing the manner thereof) shall be provided by the Registrar to the District and the Trustee 
at the request of the District.

SECTION 3.09. Special Agreement With Owners.

(a) Notwithstanding any provision hereof or of any Bond to the contrary, with 
the approval of the District, the Trustee may enter into an agreement with any Owner providing 
for making all payments to that Owner of principal of and interest and any premium on that 
Bond or any part thereof (other than any payment of the entire unpaid principal amount thereof) 
at a place and in a manner other than as provided herein and in the Bond, without presentation or 
surrender of the Bond, upon any conditions which shall be satisfactory to the Trustee and the 
District; provided, that payment in any event shall be made to the Person in whose name a Bond
shall be registered on the Bond Register, with respect to payment of principal and premium, on 
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the date such principal and premium is due, and, with respect to the payment of interest, as of the 
applicable Regular Record Date or Special Record Date, as the case may be.

(b) Upon request, the Trustee will furnish a copy of each of those agreements, 
certified to be correct by an officer of the Trustee, to the Registrar and the District.  Any payment 
of principal, premium or interest pursuant to such an agreement shall constitute payment thereof 
pursuant to, and for all purposes of, this Trust Agreement.

ARTICLE IV

REDEMPTION OR PURCHASE OF BONDS

SECTION 4.01. Redemption or Purchase of Series 2016 Bonds.  The 
Bonds shall be subject to optional and mandatory redemption.

SECTION 4.02. Terms of Redemption.

(a) Series 2016 Bonds.

(i) Optional Redemption.  The Series 2016 Bonds maturing on or before 
July 1, 20__ are not subject to optional redemption prior to maturity.  The Series 2016 Bonds
maturing on or after July 1, 20__ are subject to optional redemption prior to maturity at the 
option of the District, from any available funds, in whole or in part, in denominations of $5,000 
or integral multiples thereof from maturities selected by the District and by lot within a maturity, 
on July 1, 20__, and on any date thereafter by the payment of a redemption price equal to the 
principal amount of each such Series 2016 Bond called for redemption plus interest accrued to 
the date fixed for redemption, but without premium.

(ii) Mandatory Redemption.  The Series 2016 Bonds maturing on July 1, 
20__ are subject to mandatory redemption prior to their stated maturity, by the Depository 
through the procedures of its book-entry-only system, or if the book-entry only system is not in 
effect, then by lot by the Trustee, on July 1 of the following years, and in the following principal 
amounts, at a redemption price equal to the principal amount thereof plus interest accrued to the 
date of redemption, but without premium:

Year
Principal
Amount

20__ $
20__ (Maturity)

The Series 2016 Bonds maturing on July 1, 20__ are subject to mandatory 
redemption prior to their stated maturity, by the Depository through the procedures of its book-
entry-only system, or if the book-entry only system is not in effect, then by lot by the Trustee, on 
July 1 of the following years, and in the following principal amounts, at a redemption price equal 
to the principal amount thereof plus interest accrued to the date of redemption, but without 
premium:
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Year
Principal
Amount

20 $
20
20 (Maturity)

(iii) Whenever Series 2016 Bonds subject to mandatory redemption are 
redeemed (other than pursuant to mandatory redemption) or are delivered to the Registrar for 
cancellation, the principal amount of the Series 2016 Bonds of such maturity so retired shall 
satisfy and be credited against the mandatory redemption requirements for such maturity as 
designated by the District; provided, however, that following such reduction each mandatory 
redemption requirement is an integral multiple of $5,000.  Such option must be exercised on or 
before the 60th day preceding the applicable Redemption Date, by furnishing the Trustee a 
certificate setting forth the extent of the credit to be applied with respect to the then current 
mandatory redemption requirement.  If the certificate is not timely furnished, the mandatory 
redemption requirement will not be reduced.

(iv) Extraordinary Mandatory Redemption.  The Series 2016 Bonds shall 
be subject to special mandatory redemption prior to maturity on any date selected by the District
not later than 180 days after the occurrence of a Determination of Taxability at a redemption 
price equal to 100% of the principal amount thereof, plus accrued interest to the redemption date, 
but without premium.  Any such special mandatory redemption shall be in whole unless it is 
finally determined as evidenced by an opinion of Bond Counsel delivered and addressed to the 
District and the Trustee that less than all of the Series 2016 Bonds may be redeemed without 
adversely affecting the exclusion of interest on the remaining Series 2016 Bonds from gross 
income for federal income tax purposes, in which case only the principal amount of Series 2016
Bonds indicated in such opinion need be redeemed.

If the Trustee receives written notice from any Owner stating that (i) 
the Owner has been notified in writing by the Internal Revenue Service that it proposes to 
include the interest on any Series 2016 Bond in the gross income of such Owner for the reasons 
stated in the definition of "Determination of Taxability" set forth herein or any other proceeding 
has been instituted against such owner which may lead to a Final Determination, and (ii) such 
Owner will afford the District the opportunity to contest the same, either directly or in the name 
of the Owner, until a conclusion of any appellate review, if sought, then the Trustee shall 
promptly give notice thereof to the District and to the Owner of Series 2016 Bonds then 
Outstanding.  If a Final Determination thereafter occurs, the Trustee shall make demand for 
prepayment of the unpaid Bond Service Charges or necessary portions thereof from the District 
and give notice of the special mandatory redemption of the appropriate amount of Series 2016
Bonds on the date selected by the District within the required period of 180 days.  In taking any 
action or making any determination under this Section 4.02(iv), the Trustee may conclusively 
rely on an opinion of counsel.
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(v) Extraordinary Optional Redemption.  The Series 2016 Bonds shall be 
subject to redemption in whole prior to maturity at the option of the District if any part of the 
Special Facility is Destroyed or Condemned (as described in Sections 12.01 and 12.02 herein) at 
a redemption price equal to 100% of the principal amount thereof, plus accrued interest to the 
redemption date.  

(b) Additional Bonds.  Additional Bonds shall be subject to redemption as 
provided in the applicable Supplement.

SECTION 4.03. Partial Redemption.  If fewer than all of the outstanding 
Bonds of a series that are stated to mature on different dates are to be redeemed at one time, 
those Bonds which are to be redeemed shall be redeemed in any order of the maturities of the 
Bonds of that series to be redeemed requested by the District.  If fewer than all of the Bonds of a 
single maturity of a series are to be redeemed, the selection of Book-Entry-Only Bonds of that 
maturity to be redeemed shall be made by the Depository.  For other Bonds, selection of Bonds
to be redeemed, or portions thereof in amounts of $5,000 or any integral multiple thereof, shall 
be made by lot or such other manner selected by the Trustee.  In the case of a partial redemption 
of Bonds when Bonds of denominations greater than $5,000 are then outstanding, each $5,000 
unit of face value of principal thereof shall be treated as though it were a separate Bond of the 
denomination of $5,000. If it is determined that one or more, but not all of the $5,000 units of 
face value represented by a Bond are to be redeemed, then upon notice of redemption of a $5,000 
unit or units, the Owner of that Bond shall surrender the Bond to the Trustee (i) for payment of 
the redemption price of the $5,000 unit or units of face value to be redeemed, and (ii) for 
issuance, without charge to the Owner thereof, of a new Bond or Bonds of the same series, of 
any authorized denomination or denominations in an aggregate principal amount equal to the 
unmatured and unredeemed portion of, and bearing interest at the same rate and maturing on the 
same date as, the Bond surrendered.  

SECTION 4.04. District's Election to Redeem.  The District will redeem 
any Bonds subject to redemption.  The District shall give written notice to the Trustee.  In the 
event that notice of redemption shall have been given by the Trustee to the Owners as provided 
in Section 4.05 hereof, if there has not been deposited with the Trustee prior to the redemption 
date, funds which, in addition to any other moneys available therefor and held by the Trustee, 
will be sufficient to redeem at the redemption price thereof, plus interest accrued to the 
redemption date, all of the redeemable Bonds for which notice of redemption has been given 
then such redemption shall be cancelled and of no effect and notice of cancellation shall be sent 
in the manner and to the persons that notice of redemption had been sent.

SECTION 4.05. Notice of Redemption.

(a) The notice of redemption of Bonds, if required, shall identify (i) by 
designation, letters, numbers or other distinguishing marks, the Bonds or portions thereof to be 
redeemed, (ii) the redemption price to be paid, (iii) the date fixed for redemption, and (iv) the 
place or places where the amounts due upon redemption are payable.  The notice will also state 
whether the funds necessary for the redemption are on deposit with the Trustee or whether the 
redemption is conditional on such funds being deposited prior to the date set for redemption.
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SECTION 4.06. Payment of Redeemed Bonds.

(a) If notice is mailed as provided in Section 4.05 hereof, the Bonds and 
portions thereof to be redeemed shall become due and payable on the redemption date, and upon 
presentation and surrender thereof at the place or places specified in that notice and shall be paid 
at the redemption price, plus interest accrued to the redemption date.

(b) If moneys for the redemption of all of the Bonds and portions thereof to be 
redeemed, together with interest accrued thereon to the redemption date, are held by the Trustee 
or any Paying Agent on the redemption date, so as to be available therefor on that date and, if 
notice of redemption shall have been deposited in the mail as aforesaid, then from and after the 
redemption date those Bonds and portions thereof to be redeemed shall cease to bear interest and 
no longer shall be considered to be outstanding hereunder.  If those moneys shall not be so 
available on the redemption date, or that notice shall not have been deposited in the mail as 
aforesaid, the redemption shall be cancelled and of no effect and those Bonds and portions 
thereof shall continue to bear interest until they are paid, at the same rate as they would have 
borne had they not been called for redemption.

(c) All moneys deposited in the Bond Retirement Fund and held by the Trustee 
or a Paying Agent for the redemption of particular Bonds shall be held in trust for the account of 
the Owners thereof and shall be paid to them, respectively, upon presentation and surrender of 
those Bonds.

SECTION 4.07. Variation of Redemption Provisions.  The provisions of 
this Article IV, insofar as they apply to the issuance of any series of Additional Bonds, may be 
varied by the Supplement providing for that series.

SECTION 4.08. Purchase of Bonds.  Notwithstanding the foregoing, if at 
any time there is money in the Bond Retirement Fund and any of the outstanding Bonds payable 
from such Bond Retirement Fund may be purchased in the open market at a net cost to the 
District which would be less than the cost of redeeming such Bonds under the provisions of this 
Article (or, prior to the time such Bonds may be redeemed, at a price equal to or below par), the 
District, from time to time, may cause the Trustee to purchase so many of such Bonds as the 
District shall designate and to pay therefor from the Bond Retirement Fund, to the extent of the 
funds in such Fund.  The Bonds so purchased shall be cancelled by the Trustee in accordance 
with the provisions of Section 3.08 hereof.

ARTICLE V

PROVISIONS AS TO FUNDS
AND PAYMENTS

SECTION 5.01. Establishment of Funds.  There are hereby ordered 
established by the District and maintained as separate deposit accounts (except when invested as 
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hereinafter set forth) in the custody of the Trustee, the following trust funds:  (i) Bond 
Retirement Fund, comprised of the Interest Account and the Principal Account; (ii) Reserve 
Fund; and (iii) Acquisition and Construction Fund.  Notwithstanding the foregoing, additional
funds and accounts may be created in any Supplement including, without limitation, funds for 
construction or acquisition of improvements and additions to the Special Facility.

SECTION 5.02. Application of Series 2016 Bond Proceeds. The District
shall deposit with the Trustee all of the proceeds of the Series 2016 Bonds and net of 
underwriters' compensation and upon receipt of such proceeds the Trustee, shall:

(a) Deposit to the credit of the Interest Account, $___________, of which 
$___________ is capitalized interest, representing a portion of the proceeds of the Series 2016
Bonds to be used to pay interest on the Series 2016 Bonds on the ________, 20__, ________, 
20__ and ________, 20__, Interest Payment Dates; and

(b) Deposit to the Reserve Fund the sum of $_____________.

(c) Deposit to the Acquisition and Construction Fund the sum of 
$______________.

SECTION 5.03. Disbursements From Acquisition and Construction 
Fund.

(a) The Trustee shall hold the moneys in the Acquisition and Construction Fund
for the benefit of the District to pay the Delivery Costs and Costs of Acquisition, upon written 
order executed and delivered to the Trustee from the District Representative directing such 
disbursements as follows:

(i) In the case of payment of Delivery Costs, the Trustee shall disburse 
moneys in the Acquisition and Construction Fund only upon a requisition signed 
by an District Representative in a form substantially similar to the Payment  
Request Form attached hereto as Exhibit B or the Reimbursement Request Form 
attached hereto as Exhibit C, on which the Trustee shall be entitled to 
conclusively rely, without investigation, setting forth the amounts to be disbursed 
for payment or reimbursement of Delivery Costs and the person or persons to 
whom said amounts are to be disbursed, stating that the amounts to be disbursed 
are for Delivery Costs properly chargeable to the Acquisition and Construction 
Fund.

(ii) In the case of payment of the Costs of Acquisition, the Trustee shall 
disburse moneys in the Acquisition and Construction Fund only upon a 
requisition signed by an District Representative, on which the Trustee shall be 
entitled to conclusively rely, without investigation, setting forth the amounts to be 
disbursed for payment or reimbursement of Costs of Acquisition in a form 
substantially similar to the Payment Request Form attached hereto as Exhibit B or 
the Reimbursement Request Form attached hereto as Exhibit C.
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(b) The Trustee shall be responsible for holding the moneys in the Acquisition 
and Construction Fund and the payment thereof in accordance with this Section.  Upon the filing 
with the Trustee of a certificate of a District Representative stating that all of the Delivery Costs 
and Costs of Acquisition have been paid, the Trustee shall transfer to the Bond Retirement Fund
the balance of moneys remaining in the Acquisition and Construction Fund and the Trustee shall 
apply such moneys to the next Bond Service Charges.  The Trustee shall provide notice of and 
the amount of such transfer to the District.  Additionally, when the Trustee sends the District an 
invoice pursuant to Section 3.05(b) hereof, the invoice shall reflect the corresponding reduction 
in Rent due under the Lease.

SECTION 5.04. Payment of Rent to Trustee for Payment of the Series 
2016 Bonds.  In order to ensure that the District has the funds to pay the principal and interest 
due on the Series 2016 Bonds and to deposit the required funds into the Reserve Fund, 
Greyhound shall wire the Rent due under the Lease to the Trustee and the Trustee shall credit 
such moneys to the Bond Retirement Fund and the Reserve Fund in accordance with Section 
5.05 below and the Deed of Trust and Assignment of Rents and Grants dated ________, between 
the Trustee and the District.

SECTION 5.05. Flow of Funds.  The Trustee shall transfer to the Bond 
Retirement Fund and the Reserve Fund the following amounts at the time and in the manner 
hereinafter provided for, applying money in the Bond Retirement Fund, to the extent available, 
in the following order of priority, to wit:

(i) Interest Account: On each Interest Payment Date, the Trustee shall 
deposit in the Interest Account an amount equal to the amount of the interest 
becoming due and payable on the outstanding Bonds on the next Interest Payment
Date, and each such deposit shall be made so that adequate moneys for the 
payment of interest will be available in such account on each date that interest 
payments are to be made hereunder.  Money in the Interest Account shall be used 
and withdrawn by the Trustee solely for the purpose of paying the interest on the 
Bonds as it shall become due and payable.

(ii) Principal Account:  On each Principal Payment Date, the Trustee 
shall deposit in the Principal Account an amount equal to the amount of the 
principal becoming due and payable on the Outstanding Bonds on the next 
Principal Payment Date, and each such deposit shall be made so that adequate 
moneys for the payment of principal will be available in such account on each 
date that principal payments are to be made hereunder.  Money in the Principal 
Account shall be used and withdrawn by the Trustee solely for the purpose of 
paying the principal of the Bonds as each amount shall become due and payable.

(iii) Reserve Fund:  On January 1 and July 1, the Trustee shall deposit in 
the Reserve Fund any moneys received by the Trustee for deposit therein pursuant 
to this Trust Agreement.  Money in the Reserve Fund shall be used and 
withdrawn by the Trustee pursuant to Section 5.06.
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(iv) District: Money in excess of the amount necessary to meet the 
requirements of the Bond Retirement Fund and the Reserve Fund shall be 
transferred the District.

SECTION 5.06. Reserve Fund.

(a) All moneys at any time on deposit in the Reserve Fund shall be held by the 
Trustee in trust for the benefit of the Owners of Bonds for which the Reserve Fund has been 
funded, and applied solely as provided herein.  Initially, there shall be deposited in the Reserve 
Fund the Reserve Requirement; provided, however, the Reserve Requirement for the Series 2016
Bonds shall not exceed $_____________.  Moneys in the Reserve Fund shall be held in trust as a 
reserve for the payment when due of all Bond Service Charges.

If on January 1 or July 1 the moneys available in the Bond Retirement Fund do
not equal the amount of the Bond Service Charges then due and payable on such January 1 or 
July 1 with respect to the Outstanding Bonds, the Trustee shall apply the moneys available in the 
Reserve Fund to remedy such deficiencies by transferring the amount necessary for this purpose 
to the Bond Retirement Fund. Upon receipt of any delinquent rental payment with respect to 
which moneys have been advanced from the Reserve Fund, such rental payment shall be 
deposited in the Reserve Fund pursuant to Section 5.05 to the extent necessary to equal the 
Reserve Requirement.  Transfers from the Reserve Fund to the Bonds Retirement Fund shall not 
result in a credit or reduction of Greyhound's obligation to pay the Rent.

(b) If amounts in the Reserve Fund and the Bond Retirement Fund (excluding 
amounts required for payment of the Bond Service Charges with respect to the Bonds not 
presented for payment) are sufficient to pay all Outstanding Bonds, including all Bond Service 
Charges, the Trustee shall transfer all amounts then on deposit in the Reserve Fund to the Bond 
Retirement Fund and shall thereafter use such amounts to pay the Bonds and pay all remaining 
Bond Service Charges.  The Trustee shall provide notice of and the amount of such transfer to 
the District.  Additionally, when the Trustee sends the District an invoice pursuant to Section 
3.05(b) hereof, the invoice shall reflect the corresponding reduction in Rent due under the Lease.  
Any amounts remaining in the Reserve Fund upon payment in full of all Outstanding Bonds, or 
upon provision for such payment as provided in Article X hereof, shall be withdrawn by the 
Trustee and returned to the District.

(c) The Reserve Fund shall be valued at the following times: (i) as of the initial 
issuance of Bonds; (ii) each December 1 and June 1; and (iii) immediately after a Reserve Fund 
draw down occurs which transfers moneys or investments to the Bond Retirement Fund to cover 
an insufficiency therein.  The Trustee shall promptly notify the District of the amount of any 
deficiency from the Reserve Requirement.

(d) The District may present a Qualified Surety Bond for deposit into the 
Reserve Fund or in exchange for the moneys and investments then on deposit in the Reserve 
Fund.  The District agrees to comply with the terms and provisions of the agreement pertaining 
to the issuance and reimbursement of the Qualified Surety Bond.  The Qualified Surety Bond (if 
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other than a surety bond or insurance policy issued by a bond insurer) and the Qualified Surety 
Issuer (if other than a bond insurer) shall comply with the following:

1. A surety bond or insurance policy by a company licensed to issue an 
insurance policy guaranteeing the timely payment of Debt Service on the 
Bonds (a "municipal bond insurer") may be deposited in the Reserve Fund 
to meet the Reserve Requirement if the claims paying ability of the issuer 
thereof shall be rated "AAA" or "Aaa" by S&P or Moody's, respectively.

2. A surety bond or insurance policy by an entity other than a municipal bond 
insurer may be deposited in the Reserve Fund to meet the Reserve 
Requirement.

3. An unconditional irrevocable letter of credit by a bank may be deposited in 
the Reserve Fund to meet the Reserve Requirement if the issuer thereof is 
rated at least "AA" by S&P.  The letter of credit shall be payable in one or 
more draws upon presentation by the Trustee of a sight draft accompanied 
by its certificate that it then holds insufficient funds to make a required 
payment of principal or interest on the applicable obligations.  The draws 
shall be payable within two Business Days of presentation of the sight draft.  
The letter of credit shall be for a term of not less than three years.  The 
issuer of the letter of credit shall be required to notify the District and the 
Trustee, not later than 12 months prior to the stated expiration date of the 
letter of credit, as to whether such expiration date shall be extended, and if 
so, shall indicate the new expiration date.

4. If such notice indicates that the expiration date shall not be extended, the 
District shall deposit in the Reserve Fund an amount sufficient to cause the 
cash or permitted investments on deposit in the Reserve Fund together with 
any other Qualified Surety Bond, to equal the Reserve Requirement on all 
outstanding Bonds, such deposit to be paid in equal installments on at least a 
semi-annual basis over the remaining term of the letter of credit, unless the 
Qualified Surety Bond is replaced by a Qualified Surety Bond meeting the 
requirements in any of 1-2 above.  The letter of credit shall permit a draw in 
full not less than two weeks prior to the expiration or termination of such 
letter of credit if the letter of credit has not been replaced or renewed.  The 
Trustee is directed to draw upon the letter of credit prior to its expiration or 
termination unless an acceptable replacement is in place or the Reserve 
Fund is fully funded in its required amount.

5. The use of any Qualified Surety Bond pursuant to this Section 5.06(d) shall 
be subject to receipt of an opinion of counsel as to the due authorization, 
execution, delivery and enforceability of such instrument in accordance with 
its terms, subject to applicable laws affecting creditors' rights generally and 
as to the Qualified Surety Bond meeting the requirements set forth in this 
Trust Agreement, and, in the event the issuer of such credit instrument is not 
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a domestic entity, an opinion of foreign counsel in form and substance 
satisfactory to the Bond Counsel.  In addition, the use of an irrevocable 
letter of credit shall be subject to receipt of an opinion of counsel to the 
effect that payments under such letter of credit would not constitute 
avoidable preferences under Section 547 of the U.S. Bankruptcy Code or 
similar state laws with avoidable preference provisions in the event of the 
filing of a petition for relief under the U.S. Bankruptcy Code or similar state 
laws by or against the District (or any other account party under the letter of 
credit).

6. Notwithstanding any other provision of this Trust Agreement or of the 
Lease, the obligation to reimburse the issuer of a Qualified Surety Bond for 
any fees, expenses, claims or draws upon such Qualified Surety Bond shall 
be subordinate to the payment of Debt Service on the Bonds.  The right of 
the issuer of a Qualified Surety Bond to payment or reimbursement of its 
fees and expenses shall be subordinated to cash replenishment of the 
Reserve Fund, and, subject to the second succeeding sentence, its right to 
reimbursement for claims or draws shall be on a parity with the cash 
replenishment of the Reserve Fund.  The Qualified Surety Bond shall 
provide for a revolving feature under which the amount available thereunder 
will be reinstated to the extent of any reimbursement of draws or claims 
paid.  If the revolving feature is suspended or terminated for any reason, the 
right of the issuer of the Qualified Surety Bond to reimbursement will be 
further subordinated to cash replenishment of the Reserve Fund to an 
amount equal to the difference between the full original amount available 
under the Qualified Surety Bond and the amount then available for further 
draws or claims.  If (a) the issuer of a Qualified Surety Bond becomes 
insolvent or (b) the issuer of a Qualified Surety Bond defaults in its payment 
obligations thereunder or (c) the claims-paying ability of the issuer of the 
insurance policy or surety bond falls below a S&P "AAA" or a Moody's 
"Aaa" or (d) the rating of the issuer of the Qualified Surety Bond falls below 
a S&P "AA", the obligation to reimburse the issuer of the Qualified Surety 
Bond shall be subordinate to the cash replenishment of the Reserve Fund.

7. If (a) the revolving reinstatement feature described in the preceding 
paragraph is suspended or terminated or (b) the rating of the claims paying 
ability of the Qualified Surety Issuer of the surety bond or insurance policy 
falls below a S&P "AAA" or a Moody's "Aaa" or (c) the rating of the issuer 
of the letter of credit falls below a S&P "AA" the District shall either 
(i) deposit into the Reserve Fund an amount sufficient to cause the cash or 
Eligible Investments on deposit in the Reserve Fund to equal the Reserve 
Requirement on all outstanding Bonds, such amount to be paid over the 
ensuing five years in equal installments deposited at least semi-annually or 
(ii) replace such instrument with a surety bond, insurance policy or letter of 
credit meeting requirements in any of 1-3 above within six months of such 
occurrence.  In the event (a) the rating of the claims-paying ability of the 
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issuer of the surety bond or insurance policy falls below "A" or (b) the 
rating of the issuer of the letter of credit falls below "A" or (c) the issuer of 
the Qualified Surety Bond defaults in its payment obligations or (d) the 
issuer of the Qualified Surety Bond becomes insolvent, the District shall 
either (i) deposit into the Reserve Fund an amount sufficient to cause the 
cash or Eligible Investments on deposit in the Reserve Fund to equal to 
Reserve Requirement on all outstanding Bonds, such amount to be paid over 
the ensuing year in equal installments on at least a monthly basis or (ii) 
replace such instrument with a surety bond, insurance policy or letter of 
credit meeting the requirements in any of 1-3 above within six months of 
such occurrence.

8. Where applicable, the amount available for draws or claims under the 
Qualified Surety Bond may be reduced by the amount of cash or Eligible 
Investments deposited in the Reserve Fund pursuant to clauses (c)(i) or 
(d)(ii) of the preceding subparagraph 7.

9. If the District chooses the above-described alternatives to a cash-funded 
Reserve Fund, any amounts owed by the District to the issuer of such credit 
instrument as a result of a draw thereon or a claim thereunder, as 
appropriate, shall be included in any calculation of Debt Service on the 
Bonds requirements required to be made pursuant to this Trust Agreement 
or the Lease for any purpose, e.g., rate covenant or additional bonds test.

10. The Trustee shall ascertain the necessity for a claim or draw upon the 
Qualified Surety Bond and provide notice to the issuer of the Qualified 
Surety Bond in accordance with its terms not later than three Business Days 
(or such longer period as may be necessary depending on the permitted time 
period for honoring a draw under the Qualified Surety Bond) prior to each 
Interest Payment Date.

11. Cash on deposit in the Reserve Fund shall be used (or investments 
purchased with such cash shall be liquidated and the proceeds applied as 
required) prior to any drawing on any Qualified Surety Bond.  If and to the 
extent that more than one Qualified Surety Bond is deposited in the Reserve 
Fund, drawings thereunder and repayments of costs associated therewith 
shall be made on a pro rata basis, calculated by reference to the maximum 
amounts available thereunder.

(e) Each Supplement pertaining to the issuance of any Additional Bonds shall 
require that the Trustee shall receive a Qualified Surety Bond or a cash deposit into the Reserve 
Fund in an amount equal to the amount required to cause the Reserve Fund to equal the Reserve 
Requirement immediately after issuance of the Additional Bonds. No deposit need be made into 
the Reserve Fund if the money, investments and amount of the Qualified Surety Bond contained 
therein is at least equal to an amount equal to such Reserve Requirement.
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(f) If on any valuation date (as set forth in Section 5.06(c) hereof) the amount in 
the Reserve Fund exceeds the Reserve Requirement and if the District is not then in default 
under the Trust Agreement, the Trustee shall withdraw the amount of any such excess from such 
fund and shall deposit such amount in the Bond Retirement Fund.  Except for such withdrawals, 
all money in the Reserve Fund shall be used and withdrawn solely for the purpose of paying the 
interest on or principal of the Series 2016 Bonds and any Additional Bonds in the event that no 
other money of the District is available therefor, or for the retirement of all the Series 2016
Bonds and any Additional Bonds then outstanding.

SECTION 5.07. Investment of Funds.  At the written direction of the District
Representative, substantially all money in any of the funds to be established by the Trustee 
pursuant to this Article V, so long as Greyhound is not in default under the Lease, shall be 
invested and reinvested by the Trustee in Eligible Investments, unless otherwise provided.  
Rental Payments received from Greyhound shall be invested only in U.S. treasury obligations or 
cash.  Such investments of moneys shall mature or be redeemable at the option of the holder at 
the times and in the amounts necessary to provide moneys to pay Bond Service Charges as they 
become due at stated maturity, by redemption or pursuant to any mandatory sinking fund 
requirements.  Except as otherwise provided in this Article V, any interest, profit or loss on 
investments made pursuant to this Section 5.07 shall be credited or charged to the Fund to which 
such interest, profit or loss relates. At any time that Greyhound is in default under the Lease, 
substantially all money in any of the funds to be established by the Trustee pursuant to this 
Article V shall be invested and reinvested by the Trustee at the written direction of the District in 
Eligible Investments.  Eligible Investments attributable to moneys in the Reserve Fund shall not 
have maturities extending beyond five (5) years.

In order to provide the information necessary for the District to comply with the 
provisions of the Code relating to rebate, the Trustee agrees to maintain records with respect to 
each and every investment of the moneys in the funds and accounts established pursuant hereto.  
Records of all investments shall include (i) purchase date, (ii) purchase price, (iii) any accrued 
interest paid, (iv) face amount, (v) coupon rate, (vi) periodicity of interest payments, (vii) 
disposition price, (viii) any accrued interest received, and (ix) disposition date.  The Trustee shall 
not invest any cash held by it hereunder in the absence of timely and specific written direction 
from the District.  In no event shall the Trustee be liable for the selection of investments or for 
investment losses incurred thereon.  The Trustee shall have no liability in respect of losses 
incurred as a result of the liquidation of any investment prior to its stated maturity or the failure 
of the District to provide timely written investment direction.  The Trustee may purchase or sell 
to itself or any affiliate, as principal or agent, investments authorized by this Trust Agreement.  
The Trustee may conclusively rely upon such written direction from the District as to both the 
suitability and legality of the directed investments.  The District acknowledges that regulations of 
the Comptroller of the Currency grant the right to receive brokerage confirmations of the security 
transactions as they occur, at no additional cost.  To the extent permitted by law, the District
specifically waives compliance with 12 C.F.R. 12 and hereby notifies the Trustee that no 
brokerage confirmations need be sent relating to the security transactions as they occur.  

SECTION 5.08. Limitation of Investment Yield.  In the event the District
(while it is directing investments) or nationally recognized bond counsel is of the opinion that it 
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is necessary to restrict or limit the yield on the investment of any money paid to or held by the 
Trustee hereunder in order to avoid the Bonds, or any of them, being considered "arbitrage 
bonds" within the meaning of Section 148 of the Code, the District or nationally recognized bond 
counsel,  as the case may be, may issue to the Trustee a written certificate or other instrument to 
such effect (along with appropriate instructions), in which event the Trustee, with the 
cooperation of the District will take such action as has been reasonably directed by any such 
parties so to restrict or limit the yield on such investment in accordance with the specific 
instructions contained in such certificate or other instrument.

SECTION 5.09. Moneys to Be Held in Trust.  Except where moneys have 
been deposited with or paid to the Trustee pursuant to an instrument restricting their application 
to particular Bonds, all moneys required or permitted to be deposited with or paid to the Trustee 
or any Paying Agent under any provision hereof, the Lease and any investments thereof, shall be 
held by the Trustee or that Paying Agent in trust.  Except for (i) moneys deposited with or paid to 
the Trustee or any Paying Agent for the redemption of Bonds, notice of the redemption of which 
shall have been duly given, and (ii) moneys held by the Trustee pursuant to Section 5.10 hereof, 
all moneys described in the preceding sentence held by the Trustee or any Paying Agent shall be 
subject to the lien hereof while so held.

SECTION 5.10. Non-presentment of Bonds and Payment of Unclaimed 
Amounts.

(a) In the event that any Bond shall not be presented for payment when the 
principal thereof becomes due in whole or in part, either at stated maturity, by redemption or 
pursuant to any mandatory sinking fund requirements, or a check for interest is uncashed, if 
moneys sufficient to pay the principal then due of that Bond or of such check shall have been 
made available to the Trustee for the benefit of its Owner, all liability of the District to that 
Owner for such payment of the principal then due of the Bond or of such check thereupon shall 
cease and be discharged completely.  Thereupon, it shall be the duty of the Trustee to hold those 
moneys, without liability for interest thereon, in a separate account for the exclusive benefit of 
the Owner, who shall be restricted thereafter exclusively to those moneys for any claim of 
whatever nature on its part under this Trust Agreement or on, or with respect to, the principal 
then due of that Bond or of such check.

(b) Any of those moneys which shall be so held by the Trustee, and which 
remain unclaimed by the Owner of an Bond not presented for payment or check not cashed for a 
period of two years and six months after the due date thereof (subject to applicable escheat law), 
shall be paid to the District free of any trust or lien.  Thereafter, the Owner of that Bond shall 
look only to the District for payment and then only to the amounts so received by the District
without any interest thereon, and the Trustee shall not have any responsibility with respect to 
those moneys.
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ARTICLE VI

PLEDGE; PROTECTION OF LIEN
AND TAX COVENANTS

SECTION 6.01. Pledge.  The Series 2016 Bonds are payable from a 
pledge of, and secured by a lien on, the Lease Revenues as may be necessary for its prompt and 
punctual payment on parity with the pledge of the Lease Revenues to the payments due on any 
Additional Bonds as provided herein.  Said pledge of, and said lien on, the Lease Revenues is 
hereby irrevocably made and created by the District for the prompt and punctual payment of 
principal and interest due on the Series 2016 Bonds according to their terms.  None of the Bonds
shall be entitled to priority or distinction one over the other in the application of the Lease 
Revenues hereby pledged to the payment thereof, regardless of the issue of the Bonds in series, 
or the delivery of any of the Bonds prior to the delivery of any other of the Bonds of said series, 
or regardless of the time or times the Bonds mature or are called for redemption prior to maturity 
or otherwise.  All of the Bonds are co-equal as to the pledge of and lien on the Lease Revenues 
pledged for the payment thereof and share ratably, without preference, priority or distinction, as 
to the source or method of payment from Lease Revenues or security therefor.  

So long as any of the Bonds remain outstanding, and the principal of and interest 
thereon are unpaid or unprovided for, the District covenants herein that it will not further pledge 
or encumber Lease Revenues on a basis senior or superior to the pledge of Lease Revenues 
providing security therefor.

SECTION 6.02. Protection of Lien.  The Trustee and the District hereby 
agree not to make or create or suffer to be made or created any assignment or lien having priority 
or preference over the assignment and lien hereof upon the interests granted hereby or any part 
thereof.  The Trustee and the District agree that no obligations the payment of which is secured 
by a superior or equal claim on or interest in property or revenues pledged hereunder will be 
issued by either except in lieu of, or upon transfer of registration or exchange of, any Bond as 
provided herein and except for Additional Bonds.

SECTION 6.03. Arbitrage Covenant.  The District hereby covenants with 
the Owners of the Series 2016 Bonds that it will make no use of the proceeds of the Series 2016
Bonds or other moneys which would cause the Series 2016 Bonds to be "arbitrage bonds"
subject to federal income taxation by reason of Section 148 of the Internal Revenue Code of 
1986, as amended.

SECTION 6.04. General Tax Covenants.  In consideration of the 
acceptance and execution of this Trust Agreement by the Trustee and the purchase by the 
Owners of Series 2016 Bonds, from time to time, and in consideration of retaining the exclusion 
of the interest income on the Series 2016 Bonds from gross income for federal income tax 
purposes, and as authorized by Title 28, Chapter 24, Article 8, Arizona Revised Statutes, as 
amended, the District covenants, and the appropriate officials of the District are hereby directed, 
to take all action required, or to refrain from taking any action prohibited, by the Internal 
Revenue Code of 1986, as amended, the District covenants with the Trustee and the Series 2016
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Bondholders from time to time to neither take nor fail to take any action, which action or failure 
to act is within its power and District and would result in the interest income on the Series 2016
Bonds to become subject to inclusion in gross income for federal income tax purposes under 
either laws existing on the date of execution of this Trust Agreement or such laws as they may be 
modified or amended.

The District agrees that it will comply with such requirement(s) and will take any 
such action(s) as are necessary to prevent interest income on the Series 2016 Bonds from 
becoming subject to inclusion in gross income for federal income tax purposes.  Such 
requirements may include but are not limited to making further specific covenants; making 
truthful certifications and representations and giving necessary assurances; complying with all 
representations, covenants and assurances contained in certificates or agreements to be prepared 
by special counsel; to pay to the United States of America any required amounts representing 
rebates of arbitrage profits relating to this Trust Agreement; filing forms, statements and 
supporting documents as may be required under the federal tax laws; limiting the term of and 
yield on investments made with moneys relating to this Trust Agreement; and limiting the use of 
the proceeds of this Trust Agreement and property financed thereby.

In the event that the District is required to rebate its earnings and profits from the 
investment of the Series 2016 Bonds, the Trustee shall establish a separate "Arbitrage Rebate 
Fund".  The Arbitrage Rebate Fund shall be held separate and apart from all other funds and 
accounts held by the Trustee.  The Arbitrage Rebate Fund shall be funded with earnings and 
profits from the investment of the Series 2016 Bond proceeds on an annual basis.  The District
will compute, or engage professionals to compute, the exact amount of earnings which need to 
be deposited into the Arbitrage Rebate Fund no later than sixty (60) days before each anniversary 
of the Series 2016 Bond execution and delivery.  The District shall provide the Trustee with 
copies of such computations.

No later than sixty (60) days after each fifth anniversary of the Series 2016 Bond
execution and delivery, upon receipt from the District, the Trustee shall file a completed Form 
8038-T, if required, and remit the payment required by Code Section 148(f)(3), as directed by the 
District with the Internal Revenue Service Center, Ogden, Utah  84201.  Such payment shall be 
from moneys contained in the Arbitrage Rebate Fund.  In addition, upon the payment of the last 
Series 2016 Bond, upon receipt from the District, the Trustee shall file, within sixty (60) days 
after the last redemption, a completed Form 8038-T and remit, as directed by the District, the 
final payment as required by Code Section 148(f)(3).  In the event there is insufficient moneys in 
the Arbitrage Rebate Fund to make a payment when due, the District shall pay to the Trustee 
from money lawfully available therefor the amount necessary to provide the Trustee with an 
amount sufficient to make such payment when due.

The District recognizes that Section 149(a) of the Code requires the Series 2016
Bonds to be issued and to remain in fully registered form in order that interest thereon is exempt 
from federal income taxation under laws in force at the time the Series 2016 Bonds are delivered.  
In this connection, the District agrees that it will not take any action to permit the Series 2016
Bonds to be issued in, or converted into, bearer or coupon form.
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SECTION 6.05. Specific Tax Covenants Regarding Exempt Facility Mass 
Transit Bonds.  The District hereby covenants as follows:

a. 95% or more of the net proceeds of the Series 2016 Bonds were used to acquire, 
construct and equip the Special Facility.

b. The District will not nor allow the Lessee or its sublessees to make an irrevocable 
election (binding on the Lessee and all successors in interest or sublessee and all successors in 
interest) to claim depreciation or an investment credit with respect to the Special Facility.

c. The terms of any sublease to a private party shall not be more than 80% of the 
reasonably expected economic life of the Special Facility.

d. Neither the Lease nor does the Lessee permit Greyhound to purchase the Special 
Facility.

e. No portion of the Special Facility includes any office space except to the extent 
that

(i) The office is located in the Special Facility; and

(ii) Not more than a de minimus amount of the functions to be performed at 
such office is directly related to the date-to-day operations of the Special 
Facility.

f. Any storage or training facilities included within the Special Facility are directly 
related thereto.  The Special Facility does not include any of the following:

(i) Any lodging facility;

(ii) Any retail facility (including food and beverage facilities) in excess of a 
size necessary to serve passengers and employees at the Special Facility;

(iii) Any retail facility (other than parking) for passengers or the general public 
located outside the Special Facility;

(iv) Any office building for individuals who are not employees of a 
governmental unit or the operating District for the Special Facility;

(v) Any industrial park or manufacturing facility.

g. 95% or more of the net proceeds of the Series 2016 Bonds are amounts paid or 
incurred which are chargeable to the Special Facility's capital account or would be so chargeable 
either with a proper election by taxpayer or but for a proper election by a taxpayer to deduct such 
amounts.

h. The Lease provides that the Special Facility will serve the general public and will 
be available on a regular basis for general public use and will not constructed for the exclusive 
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use of a limited number of non-exempt persons in their trades or businesses.  The Special 
Facility will be used as a Mass Commuting Facility as defined in Section 1.01.

i. The Special Facility includes any land, building or other property functionally 
related and subordinate to such facility.  All such functionally related and subordinate property is 
of a character and size commensurate with the character and size of the Special Facility.

j. There was no substantial user of the Special Facility prior to the issuance of the 
Series 2016 Bonds.

k. The Lease provides that any parking lot which is part of the Special Facility will 
be available for use by the general public using such Special Facility.  No more than an 
insubstantial portion thereof will be used exclusively by or for the benefit of a non-exempt 
person by reason of a formal or informal agreement or by reason of the remote geographic 
location of the facility.

l. The Special Facility constitutes a Mass Commuting Facility as defined in Section 
1.01.  The Special Facility may also include facilities which are functionally related and 
subordinate to the Special Facility or Project Site.  Any such facilities are of a character and size 
commensurate with the character and size of the Special Facility and are located in the Special 
Facility which is located at 801 E. 12th Street, Tucson, Arizona 85719.  The Special Facility does 
not provide more than minimal benefits to any other facilities.

m. The Lease provides that no portion of the Special Facility serves a system wide or 
regional function for Lessee or any other non-exempt person.  

n. Any storage or training facility included with the Special Facility are both (i) 
directly related to the Special Facility, and (ii) physically located on or adjacent to such Special 
Facility.

o. Based on the actual cost incurred in constructing the Special Facility, it is 
reasonably expected that 95% of the net proceeds of the Series 2016 Bonds will be used to 
provide an exempt facility and for no other purpose for the entire term of the Series 2016 Bonds 
(disregarding any redemption provisions).

p. The Lease provides that the Lessee will not permit any sublessee to lease or 
otherwise provide use of the Special Facility to any non-exempt persons for use in their trade or 
business other than use on the same basis as the general public.

q. The primary function of the Special Facility will be as a Mass Commuting 
Facility as defined in Section 1.01.

r. The representations contained in any tax certificate delivered in connection with 
the issuance of the Series 2016 Bonds are hereby incorporated by referenced in this Section 6.13
as if fully set forth herein.
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ARTICLE VII

THE TRUSTEE, REGISTRAR AND PAYING AGENTS

SECTION 7.01. Trustee's Acceptance and Responsibilities.

(a) The Trustee accepts the trusts imposed upon it by this Trust Agreement, and 
shall observe and perform those trusts, but only upon and subject to the terms and conditions set 
forth in this Article, to all of which the parties hereto and the Owners agree.

(b) Prior to the occurrence of an Event of Default of which the Trustee has been 
notified, as provided in paragraph (f) of Section 7.02 hereof, or of which by that paragraph the 
Trustee is deemed to have notice, and after the cure or waiver of all defaults or Events of Default 
which may have occurred,

(i) the Trustee undertakes to perform only those duties and obligations 
which are set forth specifically herein and no duties or obligations shall be 
implied to the Trustee; and

(ii) in the absence of bad faith on its part, the Trustee may rely 
conclusively, as to the truth of the statements and the correctness of the opinions 
expressed therein, upon certificates or opinions furnished to the Trustee and 
conforming to the requirements hereof; but in the case of any such certificates or 
opinions which by any provision hereof are required specifically to be furnished 
to the Trustee, the Trustee shall be under a duty to examine the same to determine 
whether or not they conform to the requirements of this Trust Agreement on their 
face.

(c) In case an Event of Default has occurred and is continuing hereunder (of 
which the Trustee has been notified, or is deemed to have notice), the Trustee shall exercise 
those rights and powers vested in it hereby and shall use the same degree of care and skill in their 
exercise as a prudent corporate trustee would exercise or use under the circumstances in the 
conduct of their corporate trust business.

(d) No provision of this Trust Agreement shall be construed to relieve the 
Trustee from liability for its own gross negligent action, its own gross negligent failure to act, or 
its own willful misconduct, except that,

(i) this Subsection shall not be construed to affect the limitation of the 
duties and obligations of the Trustee provided in subparagraph (b)(i) of this 
Section or the right of the Trustee to rely on the truth of statements and the 
correctness of opinions as provided in subparagraph (b)(ii) of this Section;

(ii) the Trustee shall not be liable for any error of judgment made in good 
faith by any one of its officers, unless it shall be established that the Trustee was 
negligent in ascertaining the pertinent facts;
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(iii) the Trustee shall not be liable with respect to any action taken or 
omitted to be taken by it in good faith in accordance with the direction of the 
Owners of not less than a majority in principal amount of a series of the Bonds
then outstanding relating to the time, method and place of conducting any 
proceeding for any remedy available to the Trustee, or exercising any trust or 
power conferred upon the Trustee, under this Trust Agreement; and

(iv) no provision hereof shall require the Trustee to expend or risk its own 
funds or otherwise incur any financial liability (including, without limitation, any 
and all environmental liability) in the performance of any of its duties hereunder, 
or in the exercise of any of its rights or powers, if it shall have reasonable grounds 
for believing that repayment of such funds or indemnity satisfactory to it against 
such risk or liability is not reasonably assured to it.

(e) Whether or not herein expressly so provided, every provision of this Trust 
Agreement relating to the conduct or affecting the liability of or affording protection to the 
Trustee shall be subject to the provisions of this Section.

SECTION 7.02. Certain Rights and Bonds of the Trustee.  Except as 
otherwise provided in Section 7.01 hereof:

(a) The Trustee (i) may execute any of the trusts or powers hereof and perform 
any of its duties by or through attorneys, agents, receivers or employees  (but shall not be 
answerable for the acts or omissions of such attorneys, agents or receivers appointed by it with 
due care), (ii) shall be entitled to the advice of counsel concerning all matters of trusts hereof and 
duties hereunder, and (iii) may pay reasonable compensation in all cases to all of those attorneys, 
agents, receivers and employees reasonably employed by it in connection with the trusts hereof.  
The Trustee may act upon the opinion or advice of an attorney (who may be the attorney or 
attorneys for the District) approved by the Trustee in the exercise of reasonable care.  The 
Trustee shall not be responsible for any loss or damage resulting from any action taken or 
omitted to be taken in good faith in reliance upon that opinion or advice.

(b) Except for its certificate of authentication on the Bonds, the Trustee shall 
not be responsible for:

(i) any recital herein, in the Lease or in the Bonds,

(ii) the validity, priority, recording, re-recording, filing or refiling hereof 
or of any Supplement or the Lease,

(iii) any instrument or document of further assurance or collateral 
assignment,

(iv) any financing statements, amendments thereto or continuation 
statements;
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(v) insurance of the property subject to the Lease or collection of 
insurance moneys,

(vi) the validity of the execution by the District hereof, of any Supplement
or instruments or documents of further assurance,

(vii) the sufficiency of the security for the Bonds issued hereunder or 
intended to be secured hereby,

(viii) the value of or title to the interest in the Lease, or

(ix) the maintenance of the security hereof.

The Trustee shall not be bound to ascertain or inquire as to the observance or performance of any 
covenants, agreements or obligations on the part of the District under the Lease except as set 
forth hereinafter; but the Trustee may require of the District full information and advice as to the 
observance or performance of those covenants, agreements and obligations.  The Trustee shall 
have no obligation to observe or perform any of the duties of the District under the Lease.

(c) The Trustee shall not be accountable for the application by the District or 
any other Person of the proceeds of any Bonds authenticated or delivered hereunder.

(d) The Trustee shall be protected, in the absence of bad faith or negligence on 
its part, in acting upon any notice, request, consent, certificate, order, affidavit, letter, facsimile 
transmission, telegram or other paper or document reasonably believed by it 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 District or consent of any Person who is the Owner 
of any Bonds at the time of making the request or giving the District or consent, shall be 
conclusive and binding upon all future Owners of the same Bond and of Bonds issued in 
exchange therefor or in place thereof.

(e) As to the existence or nonexistence of any fact for which the District may be 
responsible or as to the sufficiency or validity of any instrument, document, report, paper or 
proceeding, the Trustee, in the absence of bad faith on its part, shall be entitled to rely upon a 
certificate signed on behalf of the District by the Chair or the Secretary as sufficient evidence of 
the facts recited therein.  Prior to the occurrence of a default or Event of Default hereunder of 
which the Trustee has been notified, as provided in paragraph (f) of this Section, or of which by 
that paragraph the Trustee is deemed to have notice, the Trustee may accept a similar certificate 
to the effect that any particular dealing, transaction or action is necessary or expedient provided, 
that the Trustee in its discretion may require and obtain any further evidence which it deems to 
be necessary or advisable; and, provided further, that the Trustee shall not be bound to secure 
any further evidence.  The Trustee may accept a certificate of the officer, or an assistant thereto, 
having charge of the appropriate records, to the effect that legislation has been enacted by the 
District in the form recited in that certificate, as conclusive evidence that the legislation has been 
duly adopted and is in full force and effect.
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(f) The Trustee shall not be required to take notice, and shall not be deemed to 
have notice, of any default or Event of Default hereunder, except Events of Default described in 
paragraphs (a)(i) and (ii) of Section 8.01 hereof, unless a Responsible Officer of the Trustee shall 
be notified specifically of the default or Event of Default in a written instrument or document 
delivered to it by the District or the Owners of at least ten percent (10%) of the aggregate 
principal amount of Bonds then outstanding.  In the absence of delivery of a notice satisfying 
those requirements, the Trustee may assume conclusively that there is no default or Event of 
Default, except as noted above.

(g) At any reasonable time, the Trustee and its duly authorized agents, 
attorneys, experts, engineers, accountants and representatives (i) may inspect and copy fully all 
books, papers and records of the District pertaining to the property subject to the Lease and the 
Bonds, and (ii) may make any memoranda from and in regard thereto as the Trustee may desire.

(h) The Trustee shall not be required to give any obligation or surety with 
respect to the execution of these trusts and powers or otherwise in respect of the premises.

(i) Notwithstanding anything contained elsewhere herein, the Trustee may 
demand any showings, certificates, reports, opinions, appraisals and other information, and any 
corporate action and evidence thereof, in addition to that required by the terms hereof, as a 
condition to the authentication of any Bonds or the taking of any action whatsoever within the 
purview hereof, if the Trustee deems it to be desirable for the purpose of establishing the right of 
the District to the authentication of any Bonds or the right of any Person to the taking of any 
other action by the Trustee; provided, that the Trustee shall not be required to make that demand.

(j) Before taking action hereunder pursuant to Section 7.04 or Article VIII 
hereof, the Trustee may require that a satisfactory indemnity obligation or other assurances be 
furnished to it for the reimbursement of all expenses which it may incur and to protect it against 
all liability (including, without limitation, any and all environmental liability) by reason of any 
action so taken, except liability which is adjudicated to have resulted from the Trustee's negli-
gence or willful misconduct.  Without limiting the foregoing, such other assurances may include, 
but shall not be limited to, environmental audits or other evidence satisfactory to the Trustee that 
it will not incur liability by reason of any action taken pursuant to Section 7.04 or Article VIII 
hereof.  The Trustee may, but shall be in no event obligated to, take action without an indemnity 
obligation, but with assurances satisfactory to the Trustee to protect the Trustee against all 
environmental liability, and in that case, the District shall reimburse the Trustee for all of the 
Trustee's expenses pursuant to Section 7.03 hereof.

(k) Unless otherwise provided herein, all moneys received by the Trustee 
hereunder shall be held in trust for the purposes for which those moneys were received, until 
those moneys are used, applied or invested as provided herein; provided, that: those moneys need 
not be segregated from other moneys, except to the extent required by this Trust Agreement or 
by law.  The Trustee shall not have any liability for interest on any moneys received hereunder, 
except to the extent expressly provided herein for the application of investment earnings 
hereunder.
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(l) Any corporate act by the District, and any opinions, certificates and other 
instruments and documents for which provision is made herein, may be accepted by the Trustee, 
in the absence of bad faith on its part, as conclusive evidence of the facts and conclusions stated 
therein and shall be full warrant, protection and District to the Trustee for its actions taken 
hereunder.

(m) The Trustee agrees to accept and act upon instructions or directions 
pursuant to this Trust Agreement sent by unsecured e-mail, facsimile transmission or other 
similar unsecured electronic methods, provided, however, that, the Trustee shall have received an 
incumbency certificate listing persons designated to give such instructions or directions and 
containing specimen signatures of such designated persons, which such incumbency certificate 
shall be amended and replaced whenever a person is to be added or deleted from the listing.  If 
the District elects to give the Trustee e-mail or facsimile instructions (or instructions by a similar 
electronic method) and the Trustee in its discretion elects to act upon such instructions, the 
Trustee's understanding of such instructions shall be deemed controlling.  The Trustee shall not 
be liable for any losses, costs or expenses arising directly or indirectly from the Trustee's reliance 
upon and compliance with such instructions notwithstanding such instructions conflict or are 
inconsistent with a subsequent written instruction.  The District agrees to assume all risks arising 
out of the use of such electronic methods to submit instructions and directions to the Trustee, 
including without limitation the risk of the Trustee acting on unauthorized instructions, and the 
risk of interception and misuse by third parties.

(n) The Trustee shall not be liable to the parties hereto or deemed in breach or 
default hereunder if and to the extent its performance hereunder is prevented by reason of force 
majeure.  The term "force majeure" means an occurrence that is beyond the control of the 
Trustee and could not have been avoided by exercising due care.  Force majeure shall include 
acts of God, terrorism, war, riots, strikes, fire, floods, earthquakes, epidemics or other similar 
occurrences.  The permissive right of the Trustee to do things enumerated in this Trust 
Agreement shall not be construed as a duty and the Trustee shall not be answerable for other than 
its gross negligence or willful default.  The Trustee shall have no responsibility or liability with 
respect to any information, statements or recitals in any offering memorandum or other 
disclosure material prepared or distributed with respect to the issuance of these Bonds.

(o) In acting or omitting to act pursuant to the Lease or any other document or 
agreement contemplated in connection herewith or therewith, the Trustee shall be entitled to all 
of the rights, immunities and indemnities accorded to it under this Trust Agreement and the 
Lease, including, but not limited to, this Article VII.

SECTION 7.03. Fees, Charges and Expenses of Trustee, Registrar and 
Paying Agents.

(a) The Trustee, the Registrar and any Paying Agents shall be entitled to 
payment or reimbursement by the District for reasonable fees for its Ordinary Services rendered 
hereunder and for all out of pocket expenses, advances, counsel fees and other Ordinary 
Expenses reasonably and necessarily paid or incurred by them in connection with the provision 
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of Ordinary Services.  For purposes hereof, fees for Ordinary Services provided for by their 
respective standard fee schedule shall be considered reasonable.  In the event that it should 
become necessary for any of them to perform Extraordinary Services, they shall be entitled to 
reasonable extra compensation therefor and to reimbursement for reasonable and necessary 
Extraordinary Expenses incurred in connection therewith.

(b) Without creating a default or an Event of Default hereunder, however, the 
District may contest in good faith the necessity for any Extraordinary Service and Extraordinary 
Expense and the reasonableness of any fee, charge or expense.

(c) The Trustee, the Registrar and any Paying Agents shall not be entitled to 
compensation or reimbursement for Extraordinary Services or Extraordinary Expenses 
occasioned by their gross negligence or willful misconduct.  The reasonable fees for their 
Ordinary Services and charges of the foregoing shall be entitled to payment and reimbursement.  
Any amounts payable to the Trustee, the Registrar or any Paying Agent pursuant to this Section 
7.03 shall be payable upon demand. The fees of the Trustee and the fees, charges and expenses 
of the Trustee, the Registrar or any Paying Agents to which reference is made above, may be 
paid by the Trustee from the Bond Retirement Fund as and when those fees, charges and 
expenses become due.  When the Trustee incurs expenses or renders services after the 
occurrence of an Event of Default, such expenses and the compensation for such services are 
intended to constitute expenses of administration under any federal or state bankruptcy, 
insolvency, arrangement, moratorium, reorganization or other debtor relief law.

SECTION 7.04. Intervention by Trustee.  The Trustee may intervene on 
behalf of the Owners, and shall intervene if requested to do so in writing by the Owners of at 
least twenty-five percent (25%) of the aggregate principal amount of a series of Bonds then 
outstanding, in any judicial proceeding to which the District (provided that a greater percentage 
of such Owners has not given the Trustee a contrary direction) is a party and which in the 
opinion of the Trustee and its counsel has a substantial bearing on the interests of the Owners of 
the Bonds.  The rights and obligations of the Trustee under this Section are subject to the 
approval of that intervention by a court of competent jurisdiction.   The Trustee may require that 
a satisfactory indemnity obligation be provided to it in accordance with Sections 7.01 and 7.02 
hereof before it takes action hereunder.

SECTION 7.05. Successor Trustee.

(a) Anything herein to the contrary notwithstanding, (i) any bank, authority or 
association (A) into which the Trustee may be converted or merged, (B) with which the Trustee 
or any successor to it may be consolidated, or (C) to which it may sell or transfer its assets or its 
corporate trust business as a whole or substantially as a whole, or any bank, authority or 
association resulting from any such conversion, merger, consolidation, sale or transfer, ipso 
facto, shall be and become successor Trustee hereunder and shall be vested with all of the title to 
the whole property or trust estate hereunder; and (ii) that bank, authority or association shall be 
vested further, as was its predecessor, with each and every trust, property, remedy, power, right, 
duty, obligation, discretion, privilege, claim, demand, cause of action, immunity, estate, title, 
interest and lien expressed or intended by this Trust Agreement to be exercised by, vested in or 
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conveyed to the Trustee, without the execution or filing of any instrument or document or any 
further act on the part of any of the parties hereto.

(b) Any successor Trustee, however, (i) shall be a trust company or a bank 
having the powers of a trust company, (ii) shall be in good standing within the State, (iii) shall be 
duly authorized to exercise trust powers within the State and (iv) shall have a reported capital 
and surplus of not less than $50,000,000.

SECTION 7.06. Appointment of Co-Trustee.

(a) It is the purpose of this Trust Agreement that there shall be no violation of 
any law of any jurisdiction (including without limitation, the laws of the State) denying or 
restricting the right of banks or trust companies to transact business as trustees in that 
jurisdiction.  It is recognized that, (i) if there is litigation under this Trust Agreement or other 
instruments or documents relating to the Bonds and the property subject to the Lease, and in 
particular, in case of the enforcement hereof or thereof upon a default or an Event of Default, or 
(ii) if the Trustee should deem that, by reason of any present or future law of any jurisdiction, it 
may not (A) exercise any of the powers, rights or remedies granted herein to the Trustee, (B) 
hold title to the properties, in trust, as granted herein, or (C) take any action which may be 
desirable or necessary in connection therewith, it may be necessary that the Trustee appoint an 
individual or additional institution as a co-Trustee.  The following provisions of this Section are 
adapted to these ends.

(b) In the event that the Trustee appoints an individual or additional institution 
as a co-Trustee, each and every trust, property, remedy, power, right, duty, obligation,  
discretion, privilege, claim, demand, cause of action, immunity, estate, title, interest and lien 
expressed or intended by this Trust Agreement to be exercised by, vested in or conveyed to the 
Trustee shall be exercisable by, vest in and be conveyed to that co-Trustee, but only to the extent 
necessary for it to be so vested and conveyed and to enable that co-Trustee to exercise it.  Every 
covenant, agreement and obligation necessary to the exercise thereof by that co-Trustee shall run 
to and be enforceable by it.

(c) Should any instrument or document in writing from the District reasonably 
be required by the co-Trustee so appointed by the Trustee for vesting and conveying more fully 
and certainly in and to that co-Trustee those trusts, properties, remedies, powers, rights, duties, 
obligations, discretions, privileges, claims, demands, causes of action, immunities, estates, titles, 
interests and liens, that instrument or document shall be executed, acknowledged and delivered, 
but not prepared, by the District.  In case any co-Trustee or a successor to it shall die, become 
incapable of acting, resign or be removed, all of the trusts, properties, remedies, powers, rights, 
duties, obligations, discretions, privileges, claims, demands, causes of action, immunities, 
estates, titles, interests and liens of the co-Trustee shall be exercised by, vest in and be conveyed 
to the Trustee, to the extent permitted by law, until the appointment of a successor to the co-
Trustee.

SECTION 7.07. Resignation by the Trustee.  The Trustee may resign at 
any time from the trusts created hereby by giving written notice of the resignation to the District, 
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the Registrar, any Paying Agents and the Original Purchaser of each series of Bonds then 
outstanding, by mailing written notice of the resignation to such parties and to the Owners as 
their names and addresses appear on the Register as provided herein at the close of business 
fifteen (15) days prior to the mailing.  The resignation shall take effect upon the appointment of a 
successor Trustee.

SECTION 7.08. Removal of the Trustee.

(a) So long as no Event of Default, and no event which upon the passage of 
time and the giving of notice would become an Event of Default, has occurred and is continuing, 
the Trustee may be removed at any time by an instrument in writing signed by the District
Representative.

(b) The Trustee may be removed at any time by an instrument or document or 
concurrent instruments or documents in writing delivered to the Trustee, with copies thereof 
mailed to the District, the Registrar and any Paying Agents and signed by or on behalf of the 
Owners of not less than a majority in aggregate principal amount of the Bonds then Outstanding.

(c) The Trustee also may be removed at any time for any breach of trust or for 
acting or proceeding in violation of, or for failing to act or proceed in accordance with, any 
provision hereof with respect to the duties and obligations of the Trustee by a court of competent 
jurisdiction upon the application of the District, or the Owners of not less than twenty percent 
(20%) in aggregate principal amount of the Bonds then Outstanding hereunder.

SECTION 7.09. Appointment of Successor Trustee.

(a) If (i) the Trustee shall resign, shall be removed, shall be dissolved, or shall 
become otherwise incapable of acting hereunder, (ii) the Trustee shall be taken under control of 
any public officer or officers, or (iii) a receiver shall be appointed for the Trustee by a court, then 
a successor Trustee shall be appointed by the District; provided,  that if a successor Trustee is not 
so appointed within ten (10) days after (A) a notice of resignation or an instrument or document 
of removal is received by the District, as provided in Sections 7.07 and 7.08 hereof, respectively, 
or (B) the Trustee is dissolved, taken under control, becomes otherwise incapable of acting or a 
receiver is appointed, in each case, as provided above, then, so long as the District shall not have 
appointed a successor Trustee, the Owners of a majority in aggregate principal amount of each 
series of Bonds then outstanding may designate a successor Trustee by an instrument or 
document or concurrent instruments or documents in writing signed by or on behalf of those 
Owners.  If no appointment of a successor Trustee shall be made pursuant to the foregoing 
provisions of this Section within 60 days of such events set forth in subclauses (i) through (iii), 
the Owner of any Bond outstanding hereunder or any retiring Trustee may apply to any court of 
competent jurisdiction to appoint a successor Trustee.  Such court may thereupon, after such 
notice, if any, as such court may deem proper and prescribe, appoint a successor Trustee.

(b) Every successor Trustee appointed pursuant to this Section (i) shall be a 
trust company or a bank having the powers of a trust company, (ii) shall be in good standing 
within the State, (iii) shall be duly authorized to exercise corporate trust powers within the State, 
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(iv) shall have a reported capital and surplus of not less than $50,000,000 and (v) shall be willing 
to accept the trusteeship under the terms and conditions hereof.

(c) Every successor Trustee appointed hereunder shall execute and 
acknowledge, and shall deliver to its predecessor and the District, an instrument in writing 
accepting the appointment.  Thereupon, without any further act, the successor shall become 
vested with all of the trusts, properties, remedies, powers, rights, duties, obligations, discretions, 
privileges, claims, demands, causes of action, immunities, estates, titles, interests and liens of its 
predecessor.  Upon the written request of its successor or the  District, the predecessor Trustee (i) 
shall execute and deliver an instrument or document transferring to its successor all of the trusts, 
properties, remedies, powers, rights, duties, obligations, discretions, privileges, claims, demands, 
cause of action, immunities, estates, titles, interests and liens of the predecessor Trustee 
hereunder, and (ii) shall take any other action necessary to duly assign, transfer and deliver to its 
successor all property (including without limitation, all securities and moneys) held by it as 
Trustee.  Notwithstanding the foregoing, the predecessor Trustee shall not be required to transfer 
to its successor any rights of indemnity to the predecessor Trustee for acts during the time the 
predecessor Trustee was acting as Trustee hereunder.  Should any instrument or document in 
writing from the District be requested by any successor Trustee for vesting and conveying more 
fully and certainly in and to that successor the trusts, properties, remedies, rights, duties, 
obligations, discretions, privileges, claims, demands, causes of action, immunities, estates, titles, 
interests and liens vested or conveyed or intended to be vested or conveyed hereby in or to the 
predecessor Trustee, the District shall execute, acknowledge and deliver that instrument or 
document.

(d) In the event of a change in the Trustee, the predecessor Trustee shall cease 
to be custodian of any moneys which it may hold pursuant to this Trust Agreement and shall 
cease to be Registrar and Paying Agent for any of the Bonds, to the extent it served in any of 
those capacities, and the successor Trustee shall become custodian and, if applicable, Registrar 
and Paying Agent.

SECTION 7.10. Adoption of Authentication.  In case any of the Bonds
shall have been authenticated, but shall not have been delivered, any successor Trustee or 
Registrar may adopt the certificate of authentication of any predecessor Trustee or Registrar and 
may deliver those obligations so authenticated as provided herein.  In case any Bonds shall not 
have been authenticated, any successor Trustee or Registrar may authenticate those Bonds either 
in the name of any predecessor or in its own name.  In all cases, the certificate of authentication 
shall have the same force and effect as provided in the Bonds or herein with respect to the 
certificate of authentication of the predecessor Trustee or Registrar.

SECTION 7.11. Registrars.

(a) Anything herein to the contrary notwithstanding, any bank, corporation or 
association (i) into which a Registrar may be converted or merged, (ii) with which a Registrar or 
any successor to it may be consolidated or (iii) to which it may sell or transfer its assets or its 
corporate trust business as a whole or substantially as a whole, or any bank, District or 
association resulting from any such conversion, merger, consolidation, sale or transfer, ipso 
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facto, shall be and become successor Registrar to that Registrar hereunder and shall be vested 
with each and every power, right, duty, obligation, discretion and privilege expressed or intended 
hereby to be exercised by or vested in the predecessor Registrar, without the execution or filing 
of any instrument or document or any further act on the part of any of the parties hereto.

(b) A Registrar may resign at any time by giving written notice of its 
resignation to the District, the Trustee, the Original Purchaser of each series of Bonds then 
outstanding for which it is Registrar, and to each Paying Agent for those series of Bonds, at least 
sixty (60) days before the resignation is to take effect.  The resignation shall take effect 
immediately, however, upon the appointment of a successor Registrar, if the successor Registrar 
is appointed and accepts that appointment before the time stated in the notice.

(c) The Registrar may be removed at any time by an instrument or document or 
concurrent instruments or documents in writing delivered to the Registrar, with copies thereof 
mailed to the District and the Trustee, and signed by or on behalf of the Owners of not less than a 
majority in aggregate principal amount of the Bonds then outstanding.

(d) If (i) a Registrar shall resign, shall be removed, shall be dissolved, or shall 
become otherwise completely incapable of acting hereunder, (ii) a Registrar shall be taken under 
the control of any public officer or officers, (iii) a receiver shall be appointed for a Registrar by a 
court, or (iv) a Registrar shall have an order for relief entered in any case commenced by or 
against it under the federal bankruptcy laws, commence a proceeding under any federal or state 
bankruptcy, insolvency, reorganization or similar law, or have such a proceeding commenced 
against it and either have an order of insolvency or reorganization entered against it or have the 
proceeding remain undismissed and unstayed for ninety (90) days, then a successor Registrar 
shall be appointed by the Chair, with the written consent of the District and the Trustee; 
provided, that if a successor Registrar is not so appointed within ten (10) days after (v) a notice 
of resignation or an instrument or document of removal is received by the District, as provided 
above, or (vi) the Registrar is dissolved, taken under control, becomes otherwise incapable of 
acting or a receiver is appointed, in each case, as provided above, then, if the Chair or the 
Secretary shall not have appointed a successor Registrar, the Trustee or the Owners of a majority 
in aggregate principal amount of Bonds then outstanding may designate a successor Registrar by 
an instrument or document or concurrent instruments or documents in writing signed by the 
Trustee, or in the case of the Owners, by or on behalf of those Owners.

(e) Every successor Registrar appointed hereunder shall execute and 
acknowledge, and shall deliver to its predecessor, the District and the Trustee, an instrument or 
document in writing accepting the appointment.  Thereupon, without any further act, the 
successor shall become vested with all of the properties, remedies, powers, rights, duties, 
obligations, discretions, privileges, claims, demands, causes of action, immunities, titles and 
interests of its predecessor.  Upon the written request of its successor or the District, a 
predecessor Registrar (i) shall execute and deliver an instrument or document transferring to its 
successor all of the properties, remedies, powers, rights, duties, obligations, discretions, 
privileges, claims, demands, causes of action, immunities, titles and interests of it as predecessor 
Registrar hereunder, and (ii) shall take any other action necessary to duly assign, transfer and 
deliver to its successor all property and records (including without limitation, the Register and 
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any cancelled Bonds) held by it as Registrar.  Should any instrument or document in writing 
from the District be requested by any successor Registrar for vesting and conveying more fully 
and certainly in and to that successor the properties, remedies, powers, rights, duties, obligations, 
discretions, privileges, claims, demands, causes of action, immunities, titles and interests vested 
or conveyed or intended to be vested or conveyed hereby in or to a predecessor Registrar, the 
District shall execute, acknowledge and deliver that instrument or document.

SECTION 7.12. Designation and Succession of Paying Agents.

(a) The Trustee shall be Paying Agent for the Bonds, and, with the consent of 
the District, the Trustee may appoint a Paying Agent or Agents with power to act on its behalf 
and subject to its direction in the payment of Bond Service Charges on any series of Bonds.  It is 
the responsibility of the Trustee to establish the duties and responsibilities of any Paying Agent 
for any purposes hereof, to the extent not specified herein.

(b) Any bank, District or association with or into which any Paying Agent may 
be merged or converted or with which it may be consolidated, or any bank, District or 
association resulting from any merger, consolidation or conversion to which any Paying Agent 
shall be a party, or any bank, District or association succeeding to the corporate trust business of 
any Paying Agent, shall be the successor of the Paying Agent hereunder, if that successor 
District or association is otherwise eligible hereunder, without the execution or filing of any 
paper or any further act on the part of the parties hereto or the Paying Agent or that successor 
District or association.

(c) Any Paying Agent may at any time resign by giving written notice of 
resignation to the Trustee, to the Registrar, to the District.  The Trustee may at any time 
terminate the agency of any Paying Agent by giving written notice of termination to such Paying 
Agent, to the Registrar, to the District.  Upon receiving such a notice of resignation or upon such 
a termination, or in case at any time any Paying Agent shall cease to be eligible under this 
Section, the Trustee, with the consent of the District, may appoint a successor Paying Agent.  
The Trustee shall give written notice of appointment of a successor Paying Agent to the District
and the Registrar and shall mail, within ten (10) days after that appointment, notice thereof to all 
Owners as their names and addresses appear on the Register on the date of that appointment.

(d) The District shall pay to any Paying Agent from time to time reasonable 
compensation as authorized in Section 7.03 hereof for its services.

(e) The provisions of Sections 3.05 and 7.02(d) hereof shall be applicable to 
any Paying Agent.

SECTION 7.13. Dealing in Bonds.  The Trustee, a Registrar and a Paying 
Agent, their affiliates, and any directors, officers, employees or agents thereof may become the 
owners of Bonds secured hereby with the same rights which it or they would have hereunder if 
the Trustee, the Registrar or Paying Agents did not serve in those capacities.
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SECTION 7.14. Representations, Agreements and Covenants of Trustee.  
The Trustee hereby represents that it is a national banking association organized and existing 
under the laws of the United States or qualified to do business in the State of Arizona and 
authorized to exercise corporate trust powers in the State, is in good standing, and that it has an 
unimpaired reported capital and surplus of not less than $50,000,000. The Trustee covenants that 
it shall take such action, if any, as is necessary to remain in good standing and duly authorized to 
exercise corporate trust powers in the State,  and that it will maintain an unimpaired reported 
capital and surplus of not less than $50,000,000.  The Trustee shall observe and perform the 
duties and obligations of the Trustee to which reference is made herein and any other instrument 
or document providing security for any of the Bonds to which it is a party or of which it is an 
assignee.

ARTICLE VIII

DEFAULT PROVISIONS AND REMEDIES
OF TRUSTEE AND OWNERS

SECTION 8.01. Defaults; Events of Default.

(a) The occurrence of any of the following events is defined as and declared to 
be and to constitute an Event of Default hereunder:

(i) Payment of any interest on any Bond shall not be made when and as 
that interest shall become due and payable;

(ii) Payment of the principal of or any premium on any Bond shall not be 
made when and as that principal or premium shall become due and payable, 
whether at stated maturity, by redemption, or otherwise;

(iii) Failure by the District to observe or perform any other covenant, 
agreement or obligation on its part to be observed or performed contained herein 
or in the Bonds, which failure shall have continued for a period of thirty (30) days 
after written notice of such failure, by registered or certified mail, shall have been 
given to the District, requiring that it be remedied, which notice may be given by 
the Trustee in its discretion and shall be given by the Trustee at the written 
request of the Owners of not less than twenty-five percent (25%) in aggregate 
principal amount of any series of Bonds then outstanding (provided that a greater 
percentage of such Owners has not given the Trustee a contrary direction);

(iv) The occurrence and continuance of any default as defined in the 
Lease;

(v) The occurrence of an Event of Bankruptcy as to the District or 
Greyhound shall:  (A) commence a proceeding under any federal or state 
insolvency, reorganization or similar law, or have such a proceeding commenced 
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against it and either have an order of insolvency or reorganization entered against 
it or have the proceeding remain undismissed and unstayed for ninety (90) days; 
or (B) have a receiver, conservator, liquidator or trustee appointed for it or for the 
whole or any substantial part of its property.  The declaration of an Event of 
Default under this subsection and the exercise of remedies upon any such 
declaration shall be subject to any applicable limitations of federal or State law 
affecting or precluding such declaration or exercise during the pendency of or 
immediately following any liquidation or reorganization proceedings.

(b) The term "default" or "failure" as used in this Article means a default or 
failure by the District in the observance or performance of any of the covenants, agreements or 
obligations on its part to be observed or performed contained herein or in the Bonds, exclusive of 
any period of grace or notice required to constitute a default or failure an Event of Default, as 
provided above.

SECTION 8.02. Notice of Default.  If an Event of Default shall occur, the 
Trustee shall give written notice of the Event of Default, by registered or certified mail, to the 
District, the Registrar, any Paying Agent, and the Original Purchaser of each series of Bonds, 
within five (5) Business Days after the Trustee has notice of the Event of Default.  If an Event of 
Default occurs of which the Trustee has notice pursuant hereto, the Trustee shall give written 
notice thereof, promptly after the receipt of the Trustee of notice of its occurrence to the Owners 
of all Bonds then outstanding as shown by the Bond Register at the close of business fifteen (15) 
days prior to the mailing of that notice; provided that, except in the case of an Event of Default 
pertaining to the payment of the principal of or any premium or interest on any Bond or the 
occurrence of an Event of Bankruptcy as to the District, the Trustee shall be protected in 
withholding such notice if and so long as the board of directors, the executive committee or a 
trust committee of directors or responsible officers of the Trustee in good faith determine that the 
withholding of notice to the Owners is in the interests of the Owners.

SECTION 8.03. Remedies; Rights of Owners.

(a) Upon the occurrence and continuance of an Event of Default, and subject to 
the provisions of Section 8.10 hereof, the Trustee may pursue any available remedy, including 
mandamus, to enforce the payment of Bond Service Charges or the observance and performance 
of any other covenant, agreement or obligation hereunder, the Lease or any other instrument 
providing security, directly or indirectly, for the Bonds.

(b) Upon the occurrence and continuance of an Event of Default, if the Trustee 
is requested so to do by the Owners of at least twenty-five percent (25%) in aggregate principal 
amount of each series of Bonds outstanding (provided that a greater percentage of such Owners 
has not given the Trustee a contrary direction), the Trustee (subject to the provisions of Sections 
7.01 and 7.02 hereof, particularly subsections 7.01(d)(iv), 7.02(d) and 7.02(j) of those Sections) 
shall exercise any rights and powers conferred by this Section.

(c) No remedy conferred upon or reserved to the Trustee (or to the Owners) 
hereby is intended to be exclusive of any other remedy.  Each remedy shall be cumulative and 
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shall be in addition to every other remedy given hereunder or otherwise to the Trustee or to the 
Owners or now or hereafter existing.

(d) Upon the occurrence and continuance of an Event of Default, or an event 
which with notice or lapse of time would constitute an Event of Default, amounts on deposit in 
the Acquisition and Construction Fund shall not be disbursed, but shall instead be applied to the 
payment of debt service or redemption price of the Series 2016 Bonds.

(e) No delay in exercising or omission to exercise any remedy, right or power 
accruing upon any default or Event of Default shall impair that remedy, right or power or shall 
be construed to be a waiver of any default or Event of Default or acquiescence therein.  Every 
remedy, right and power may be exercised from time to time and as often as may be deemed to 
be expedient.

(f) No waiver of any default or Event of Default hereunder, whether by the 
Trustee or by the Owners, shall extend to or shall affect any subsequent default or Event of 
Default or shall impair any remedy, right or power consequent thereon.

(g) As the assignee of all right, title and interest of the District in and to the 
Lease, the Trustee is empowered to enforce each remedy, right and power granted to the District
under the Lease.  In exercising any remedy, right or power thereunder or hereunder, the Trustee 
shall take any action which would best serve the interests of the Owners, applying the standards 
described in, and subject to the provisions of, Sections 7.01 and 7.02 hereof.  Nothing herein 
shall be deemed to authorize the Trustee to authorize or consent to or accept or adopt on behalf 
of any Owner of Bonds any plan of reorganization, arrangement, adjustment, or composition 
affecting the Bonds or the rights of any Owner of Bonds thereof, or to authorize the Trustee to 
vote in respect of the claim of any Owner of Bonds in any such proceeding without the approval 
of the Owners of Bonds so affected.

(h) Notwithstanding any Event of Default hereunder, the Bonds shall not be 
subject to acceleration for any reason.

SECTION 8.04. Right of Owners to Direct Proceedings.  Subject to the 
provisions of Section 8.10 hereof, the Owners of a majority in aggregate principal amount of 
each series of Bonds then outstanding shall have the right at any time to direct, by an instrument 
or document or instruments or documents in writing executed and delivered to the Trustee, the 
method and place of conducting all proceedings to be taken in connection with the enforcement 
of the terms and conditions hereof or of any other proceedings hereunder; provided, that (i) any 
direction shall not be other than in accordance with the provisions of law and hereof, (ii) the 
Trustee shall be indemnified as provided in Sections 7.01 and 7.02 hereof, and (iii) the Trustee 
may take any other action which it deems to be proper and which is not inconsistent with the 
direction. 



TS2:dlh  2773300.1  10/4/2016

56

SECTION 8.05. Application of Moneys.

(a) After payment of any fees, costs, expenses, liabilities and advances paid, 
incurred or made by the Trustee in the collection of moneys pursuant to any right given or action 
taken under the provisions of this Article or the Lease (including without limitation, reasonable 
attorneys' fees and expenses, except as limited by law or judicial order or decision entered in any 
action taken under this Article VIII), all moneys received by the Trustee shall be deposited in the 
Bond Retirement Fund and shall be applied as follows, subject to any provision made pursuant to 
Sections 3.10 or 5.10 hereof:

First -- To the payment to the Owners entitled thereto of all installments of 
interest then due on the Bonds, in the order of the due dates of the installments of 
that interest, beginning with the earliest date of maturity and, if the amount 
available is not sufficient to pay in full any particular installment, then to the 
payment thereof ratably, according to the amounts due on that installment, to the 
Owners entitled thereto, without any discrimination or privilege, except as to any 
difference in the respective rates of interest specified in the Bonds; and

Second -- To the payment to the Owners entitled thereto of the unpaid 
principal of any of the Bonds which shall have become due (other than Bonds
previously called for redemption for the payment of which moneys are held 
pursuant to the provisions hereof), whether at stated maturity, by redemption or 
pursuant to any mandatory sinking fund requirements, in the order of their due 
dates, beginning with the earliest due date, and if the amount available is not 
sufficient to pay in full all Bonds due on any particular date, then to the payment 
thereof ratably,  according to the amounts of principal due on that date, to the 
Owners entitled thereto, without any discrimination or privilege.

Third – To the restoration of the Reserve Fund to the Reserve Requirement.

(b) Whenever moneys are to be applied pursuant to the provisions of this 
Section, those moneys shall be applied at such times, and from time to time, as the Trustee shall 
determine, having due regard to the amount of moneys available for application and the 
likelihood of additional moneys becoming available for application in the future.  Whenever the 
Trustee shall direct the application of those moneys, it shall fix the date upon which the 
application is to be made, and upon that date, interest shall cease to accrue on the amounts of 
principal, if any, to be paid on that date, provided the moneys are available therefor.  The Trustee 
shall give notice of the deposit with it of any moneys and of the fixing of that date, all consistent 
with the requirements of Section 3.05 hereof for the establishment of, and for giving notice with 
respect to, a Special Record Date for the payment of overdue interest.  The Trustee shall not be 
required to make payment of principal of and any premium on a Bond to the Owner thereof, until 
the Bond shall be presented to the Trustee for appropriate endorsement or for cancellation if it is 
paid in full.

SECTION 8.06. Remedies Vested in Trustee.  All rights of action 
(including without limitation, the right to file proof of claims) hereunder or under any of the 
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Bonds may be enforced by the Trustee without the possession of any of the Bonds or the 
production thereof in any trial or other proceeding relating thereto.  Any suit or proceeding 
instituted by the Trustee shall be brought in its name as Trustee without the necessity of joining 
any Owners as plaintiffs or defendants.  Any recovery of judgment shall be for the benefit of the 
Owners of the outstanding Bonds, subject to the provisions hereof.

SECTION 8.07. Rights and Remedies of Owners.

(a) An Owner shall not have any right to institute any suit, action or proceeding 
for the enforcement hereof, for the execution of any trust hereof, or for the exercise of any other 
remedy hereunder, unless:

(i) there has occurred and is continuing an Event of Default of which the 
Trustee has been notified, as provided in paragraph (f) of Section 7.02 hereof, or 
of which it is deemed to have notice under that paragraph;

(ii) the Owners of at least twenty-five percent (25%) in aggregate 
principal amount of a series of Bonds then outstanding shall have made written 
request to the Trustee and shall have afforded the Trustee reasonable opportunity 
to proceed to exercise the remedies, rights and powers granted herein or to 
institute the suit, action or proceeding in its own name, and shall have offered 
indemnity to the Trustee as provided in Sections 7.01 and 7.02 hereof; and

(iii) the Trustee thereafter shall have failed or refused to exercise the 
remedies, rights and powers granted herein or to institute the suit, action or pro-
ceeding in its own name.

At the option of the Trustee, that notification (or notice), request, opportunity and offer of 
indemnity are conditions precedent, in every case, to the institution of any suit, action or 
proceeding described above.

(b) No one or more Owners of the Bonds shall have any right to affect, disturb 
or prejudice in any manner whatsoever the security or benefit hereof by its or their action, or to 
enforce, except in the manner provided herein, any remedy, right or power hereunder.  Any suit, 
action or proceedings shall be instituted, had and maintained in the manner provided herein for 
the benefit of the Owners of all Bonds then outstanding.  However, nothing herein shall affect or 
impair the right of any Owner to enforce the payment of the Bond Service Charges on any Bond
owned by that Owner at and after the maturity thereof, at the place, from the sources and in the 
manner expressed in that Bond.

(c) Notwithstanding any Event of Default hereunder, the Bonds shall not be 
subject to acceleration for any reason.

SECTION 8.08. Termination of Proceedings.  In case the Trustee shall 
have proceeded to enforce any remedy, right or power hereunder in any suit, action or 
proceedings, and the suit, action or proceedings shall have been discontinued or abandoned for 
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any reason, or shall have been determined adversely to the Trustee, the District, the Trustee and 
the Owners shall be restored to their former positions and rights hereunder, respectively, and all 
rights, remedies and powers of the Trustee shall continue as if no suit, action or proceedings had 
been taken.

SECTION 8.09. Waivers of Events of Default.

(a) Except as hereinafter provided, at any time, in its discretion, the Trustee 
may waive any Event of Default hereunder and its consequences.  The Trustee shall do so upon 
the written request of:

(i) the Owners of at least a majority in aggregate principal amount of all 
Bonds then outstanding in respect of which an Event of Default in the payment of 
Bond Service Charges exists; or

(ii) the Owners of at least twenty-five percent (25%) in aggregate 
principal amount of each series of Bonds then Outstanding, in the case of any 
other Event of Default.

(b) However, there shall not be waived any Event of Default described in 
Section 8.01(a)(i), (ii) or (v) hereof.  In the case of the waiver or in case any suit, action or 
proceedings taken by the Trustee on account of any Event of Default shall have been 
discontinued, abandoned or determined adversely to it, the District, the Trustee and the Owners 
shall be restored to their former positions and rights hereunder, respectively.  No waiver shall 
extend to any subsequent or other Event of Default or impair any right consequent thereon.

SECTION 8.10. No Remedy Against Project Site or Special Facility.  Neither 
the Trustee nor the Owners shall have any right to foreclose upon the interest of Greyhound or 
the District in and to the Project Site or the Special Facility, terminate the Lease or in any way 
interfere with the continued use and enjoyment of the Project Site and the Special Facility by 
Greyhound.

ARTICLE IX

SUPPLEMENTS

SECTION 9.01. Supplements Generally.  The District and the Trustee may 
enter into indentures supplemental hereto as provided in this Article and pursuant to the other 
provisions therefor in this Trust Agreement.

SECTION 9.02. Supplements Not Requiring Consent of Owners.  
Without the consent of, or notice to, any of the Owners, the District and the Trustee may enter 
into indentures supplemental hereto which shall not, in the opinion of the District, be inconsistent 
with the terms and provisions hereof for any one or more of the following purposes:
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(i) to cure any ambiguity, inconsistency or formal defect or omission 
herein;

(ii) to grant to or confer upon the Trustee for the benefit of the Owners 
any additional rights, remedies, powers or District that lawfully may be granted to 
or conferred upon the Owners or the Trustee;

(iii) to assign additional revenues hereunder:

(iv) to accept additional security and instruments and documents of 
further assurance with respect to the Bonds;

(v) to add to the covenants, agreements and obligations of the District
hereunder, other covenants, agreements and obligations to be observed for the 
protection of the Owners, or to surrender or limit any right, power or District
reserved to or conferred upon the District herein, including without limitation, the 
limitation of rights of redemption so that in certain instances Bonds of different 
series will be redeemed in some prescribed relationship to one another for the 
protection of the Owners of a particular series of Bonds;

(vi) to evidence any succession to the District and the assumption by its 
successor of the covenants, agreements and obligations of the District hereunder, 
under the Lease and the Bonds;

(vii) to make necessary or advisable amendments or additions in 
connection with the issuance of Additional Bonds in accordance with Section 2.04 
hereof, provided such amendments or additions do not materially adversely affect 
the interests of Owners of outstanding Bonds, as evidenced by the opinion of 
counsel delivered to it under Section 9.05 hereof;

(viii) to permit the use of a book-entry system to identify the owner of an 
interest in an obligation issued by the District hereunder, whether that obligation 
was formerly, or could be, evidenced by a tangible security;

(ix) to permit the Trustee to comply with any obligations imposed upon it 
by law;

(x) to specify further the duties and responsibilities of, and to define 
further the relationship among, the Trustee, the Registrar and any Paying Agents;

(xi) to achieve compliance of this Trust Agreement with any applicable 
federal securities or tax law;

(xii) to permit the use of a Qualified Surety Bond to satisfy all or a portion 
of the Reserve Requirement; and
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(xiii) to permit any other amendment which, in the opinion of nationally 
recognized bond counsel, is not to the material prejudice of the Owners.

The provisions of Subsections 9.02(ix) and (xi) shall not be deemed to constitute a waiver by the 
Trustee, the Registrar, the District or any Owner of any right which it may have in the absence of 
those provisions to contest the application of any change in law to this Trust Agreement or the 
Bonds.

SECTION 9.03. Supplements Requiring Consent of Owners.

(a) Exclusive of Supplements to which reference is made in Section 9.02 hereof 
and subject to the terms, provisions and limitations contained in this Section, and not otherwise, 
the Owners of not less than a majority in aggregate principal amount of each series of Bonds at 
the time Outstanding, evidenced as provided herein, the District and the Trustee may execute and 
deliver Supplements adding any provisions to, changing in any manner or eliminating any of the 
provisions hereof or of any Supplement or restricting in any manner the rights of the Owners.  
Nothing in this Section or Section 9.02 hereof shall permit, however, or be construed as 
permitting:

(i) without the consent of the Owner of each Bond so affected, 
(A) extension of the maturity of the principal of or the interest on any Bond, (B) 
reduction in the principal amount of any Bond or the rate of interest or premium 
thereon, or (C) reduction in the amount or extension of the time of payment of any 
mandatory redemption requirements, or

(ii) without the consent of the Owners of all Bonds then outstanding, (A) 
the creation of a privilege or priority of any Bond or Bonds over any other Bond
or Bonds or (B) a reduction in the aggregate principal amount of the Bonds
required for consent to a supplement.

(b) If the District shall request that the Trustee execute and deliver any 
Supplement for any of the purposes of this Section, upon being satisfactorily indemnified with 
respect to its expenses in connection therewith, the Trustee shall cause notice of the proposed 
execution and delivery of the Supplement to be mailed by first class mail, postage prepaid, to all 
Owners of Bonds then outstanding at their addresses as they appear on the registration books at 
the close of business on the fifteenth (15th) day preceding that mailing.

(c) The Trustee shall not be subject to any liability to any Owner by reason of 
the Trustee's failure to mail, or the failure of any Owner to receive, the notice required by this 
Section.  Any failure of that nature shall not affect the validity of the Supplement when there has 
been consent thereto as provided in this Section.  The notice shall state briefly the nature of the 
proposed Supplement and shall state that copies thereof are on file at the principal corporate trust 
office of the Trustee for inspection by all Owners.

(d) If the Trustee shall receive, within a period prescribed by the District, of not 
less than sixty (60) days, but not exceeding one (1) year, following the mailing of the notice, an 
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instrument or document or instruments or documents, in form to which the Trustee does not 
reasonably object, purporting to be executed by the Owners of not less than a majority in 
aggregate principal amount of each series of Bonds then outstanding (which instrument or 
document or instruments or documents shall refer to the proposed Supplement in the form 
described in the notice and specifically shall consent to the Supplement in substantially that 
form), the Trustee shall, but shall not otherwise, execute and deliver the Supplement in 
substantially the form to which reference is made in the notice as being on file with the Trustee, 
without liability or responsibility to any Owner, regardless of whether that Owner shall have 
consented thereto.

(e) Any consent shall be binding upon the Owner of the Bond giving the 
consent and, anything herein to the contrary notwithstanding, upon any subsequent Owner of that 
Bond and of any Bond issued in exchange therefor (regardless of whether the subsequent Owner 
has notice of the consent to the Supplement).  A consent may be revoked in writing, however, by 
the Owner who gave the consent or by a subsequent Owner of the Bond by a revocation of such 
consent received by the Trustee prior to the execution and delivery by the Trustee of the 
Supplement.  At any time after the Owners of the required percentage of Bonds shall have filed 
their consents to the Supplement, the Trustee shall make and file with the District a written 
statement that the Owners of the required percentage of Bonds have filed those consents.  That 
written statement shall be conclusive evidence that consent has been so filed.

(f) If the Owners of the required percentage in aggregate principal amount of 
Bonds outstanding shall have consented to the Supplement, as provided in this Section, no 
Owner shall have any right (i) to object to (A) the execution or delivery of the Supplement, (B) 
any of the terms and provisions contained therein, or (C) the  operation thereof, (ii) to question 
the propriety of the execution and delivery thereof, or (iii) to enjoin or restrain the Trustee or the 
District from that execution or delivery or from taking any action pursuant to the provisions 
thereof.

SECTION 9.04. Authorization to Trustee; Effect of Supplement.

(a) The Trustee is authorized to join with the District in the execution and 
delivery of any Supplement in accordance with this Article and to make the further agreements 
and stipulations which may be contained therein.  Thereafter,

(i) That Supplement shall form a part hereof;

(ii) All terms and conditions contained in that Supplement as to any 
provision authorized to be contained therein shall be deemed to be a part of the 
terms and conditions hereof for any and all purposes;

(iii) This Trust Agreement shall be deemed to be modified and amended 
in accordance with the Supplement; and

(iv) The respective rights, duties and obligations hereunder of the District, 
the Trustee, the Registrar, the Paying Agents and all Owners of Bonds then 
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outstanding shall be determined, exercised and enforced hereunder in a manner 
which is subject in all respects to those modifications and amendments made by 
the Supplement.

(b) Express reference to any executed and delivered Supplement may be made 
in the text of any Bonds issued thereafter, if that reference is deemed necessary or desirable by 
the Trustee or the District.  A copy of any Supplement for which provision is made in this 
Article, except a Supplement described in clause (vii) of Section 9.02 hereof, shall be mailed by 
the Trustee to the Registrar, each Paying Agent and the Original Purchaser of each series of 
Bonds affected thereby.  The Trustee shall not be required to execute any Supplement containing 
provisions adverse to the Trustee.

SECTION 9.05. Opinion of Counsel.  The Trustee shall be entitled to 
receive, and shall be fully protected in relying upon, the opinion of any counsel approved by it as 
conclusive evidence that:  (i) any proposed Supplement complies with the provisions hereof and 
(ii) it is proper for the Trustee to join in the execution of that Supplement under the provisions of 
this Article.  That counsel may be bond counsel for the District.

SECTION 9.06. Modification by Unanimous Consent.  Notwithstanding 
anything contained elsewhere herein, the rights and obligations of the District and the Owners, 
and the terms and provisions of the Bonds and this Trust Agreement or any Supplement, may be 
modified or altered in any respect with the consent of (i) the District, (ii) the Owners of all of the 
Bonds then outstanding, and (iii) the Trustee.

SECTION 9.07. Notice to Rating Agencies.  No Supplement may be 
entered into without 15 days advance written notice to any rating agency then rating the Bonds.  
Following the execution and delivery of the Supplement, a transcript of the proceedings with 
respect thereto shall be mailed to such rating agencies.

SECTION 9.08. Amendment of Lease.  The Trustee may join in the 
amendment of the Lease.

ARTICLE X

DEFEASANCE

SECTION 10.01. Release of Trust Agreement.

(a) If (i) the District shall pay all of the outstanding Bonds, or shall cause them 
to be paid and discharged, or if there otherwise shall be paid to the Owners of the outstanding 
Bonds, all Bond Service Charges due or to become due thereon, and (ii) provision also shall be 
made for the payment of all other sums payable hereunder and under the Lease, then this Trust 
Agreement shall cease, determine and become null and void  (except for those provisions 
surviving by reason of Section 10.03 hereof in the event the Bonds are deemed paid and 
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discharged pursuant to Section 10.02 hereof), and the covenants, agreements and obligations of 
the District hereunder shall be released, discharged and satisfied.

(b) Thereupon, and subject to the provisions of Section 10.03 hereof, if 
applicable:

(i) the Trustee shall release this Trust Agreement (except for those 
provisions surviving by reason of Section 10.03 hereof in the event the Bonds are 
deemed paid and discharged pursuant to Section 10.02 hereof), and shall execute 
and deliver to the District any instruments or documents in writing as shall be 
requisite to evidence that release and discharge or as reasonably may be requested 
by the District; and

(ii) the Trustee and any other Paying Agents shall, upon the request of the 
District and provision of assignment documents prepared by or on behalf of the 
District to the Trustee, assign and deliver to the District any property subject at 
the time to the lien hereof which then may be in their possession, except amounts 
in the Bond Retirement Fund required to be held by the Trustee and the Paying 
Agents under Sections 5.09 and 5.10 hereof or otherwise for the payment of Bond 
Service Charges.

SECTION 10.02. Payment and Discharge of Bonds.

(a) All or any part of the Bonds shall be deemed to have been paid and 
discharged within the meaning hereof, including without limitation, Section 10.01 hereof, if:

(i) the Trustee as Paying Agent and any Paying Agents shall have 
received, in trust for and irrevocably committed thereto, sufficient moneys, or

(ii) the Trustee shall have received, in trust for and irrevocably 
committed thereto, noncallable Defeasance Obligations which are certified by an 
independent public accounting firm of national reputation to be of such maturities 
or redemption dates and interest payment dates, and to bear such interest, as will 
be sufficient together with any moneys to which reference is made in 
subparagraph (i) above, without further investment or reinvestment of either the 
principal amount thereof or the interest earnings therefrom (which earnings are to 
be held likewise in trust and so committed, except as provided herein), for the 
payment of all Bond Service Charges on those Bonds, at their maturity or 
redemption dates, as the case may be, or if a default in payment shall have 
occurred on any maturity or redemption date, then for the payment of all Bond 
Service Charges thereon to the date of the tender of payment; provided, that if any 
of those Bonds are to be redeemed prior to the maturity thereof, notice of that 
redemption shall have been duly given or irrevocable provision satisfactory to the 
Trustee shall have been duly made for the giving of that notice.
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(iii) and, with respect to the payment and discharge of the Series 2016
Bonds, the District, and Trustee shall have received (1) a report of an independent 
firm of nationally recognized certified public accountants verifying the 
sufficiency of the escrow established to pay the Series 2016 Bonds in full on the 
maturity or redemption date in form and substance acceptable to the District and 
Trustee, (2) an Escrow Deposit Agreement, (3) an opinion of nationally 
recognized special counsel to the effect that the Series 2016 Bonds are no longer 
"Outstanding" under the Trust Agreement in form and substance acceptable to the 
District and Trustee, and (4) a certificate of discharge of the Trustee with respect 
to the Series 2016 Bonds.

(b) Any moneys held by the Trustee in accordance with the provisions of this 
Section may be invested by the Trustee only in noncallable Defeasance Obligations having 
maturity dates, or having redemption dates which, at the option of the owner of those obligations, 
shall be not later than the date or dates at which moneys will be required for the purposes 
described above.  To the extent that any income or interest earned by, or increment to, the 
investments held under this Section is determined from time to time by the Trustee to be in 
excess of the amount required to be held by the Trustee for the purposes of this Section, that 
income, interest or increment shall be transferred at the time of that determination in the manner 
provided in Section 5.04 hereof for transfers of amounts remaining in the Bond Retirement Fund.

(c) If any Bonds shall be deemed paid and discharged pursuant to this Section, 
then within fifteen (15) days after such Bonds are so deemed paid and discharged the Trustee 
shall cause a written notice to be given to each Owner as shown on the Register on the date on 
which such Bonds are deemed paid and discharged.

(d) If a forward supply contract is employed in connection with a defeasance 
described in paragraph (a)(ii) of this Section, (i) such accountant's verification shall expressly 
state the adequacy of the trust to accomplish the defeasance relies solely on the cash and the 
initial Defeasance Obligations and the maturing principal thereof and interest income thereon 
and does not assume performance under or compliance with the forward supply contract, and (ii) 
the applicable deposit or trust agreement shall provide that in the event of any discrepancy or 
difference between the terms of the forward supply contract and the deposit or trust agreement 
and this Trust Agreement the terms of the deposit or trust agreement and this Trust Agreement
shall be controlling.  If the Bonds are insured by a bond insurer, the bond insurer will receive a 
draft of any forward supply contract at least ten (10) days prior to its execution and will be able 
to make comments thereon to the Trustee.

SECTION 10.03. Survival of Certain Provisions.  Notwithstanding the 
foregoing, any provisions of the Bond Resolution and this Trust Agreement which relate to the 
maturity of Bonds, interest payments and dates thereof, optional and mandatory redemption 
provisions, exchange, transfer and registration of Bonds, replacement of mutilated, destroyed, 
lost or stolen Bonds, the safekeeping and cancellation of Bonds, non-presentment of Bonds, the 
holding of moneys in trust and the duties of the Trustee, the Registrar and the Paying Agents, the 
payment or reimbursement for fees, charges and advances owed to, Trustee, the Registrar and the 
Paying Agents in connection with all the foregoing, and indemnities to the Trustee, the Registrar 
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and the Paying Agents shall remain in effect and be binding upon the Trustee, the Registrar, the 
Paying Agents, the District and the Owners notwithstanding the release and discharge hereof.  
The provisions of this Article shall survive the release, discharge and satisfaction hereof.

ARTICLE XI

COVENANTS OF THE DISTRICT
AND LIMITATION OF LIABILITY

SECTION 11.01. Prompt Payment.  The District shall promptly pay or 
cause to be paid the principal of and the interest on every Bond issued under the provisions 
hereof at the place, on the dates and in the manner provided herein and in the Bonds.

SECTION 11.02. No Extension of Time for Interest Payment.  In order to 
prevent any accumulation of interest payments after maturity, the District shall not, directly or 
indirectly, extend or assent to the extension of the time for the payment of any claim for interest 
in any of the Bonds, and shall not, directly or indirectly, be a party to or approve of any such 
arrangement.

SECTION 11.03. Maintenance of Offices for Payment.  So long as the 
Bonds or any of them shall be outstanding, the District shall cause offices or agencies where the 
Bonds may be presented for payment to be maintained in the ________________, or at the office 
of the Trustee as provided in the form of the Bond.

SECTION 11.04. Compliance with the Lease.  While any Bonds are 
outstanding hereunder, the District covenants and agrees with the Owners of the Bonds to 
perform all obligations and duties imposed on the District under the Lease.

SECTION 11.05. Records and Accounts.  The District shall keep or cause to 
be kept proper books of record and account in which complete and correct entries shall be made 
of all transactions relating to the receipts, disbursements, allocation and application of the 
revenues accruing to the trust and the amounts thereof forwarded to the Trustee, and such books 
shall be available for inspection by the Owner of any of the Bonds at reasonable hours and under 
reasonable conditions.

SECTION 11.06. Payment Records.  As long as the Lease is in effect, the 
Trustee (a) shall keep the financial records of Greyhound pertaining to the Rent payments made 
by Greyhound pursuant to the Lease and payments made on the Bonds; (b) shall make such 
records available for inspection by the Owners of any of the Bonds at reasonable hours during its 
normal business hours and under reasonable conditions; (c) shall prepare an annual account
statement covering receipts, disbursements, allocations and application of revenues for such 
fiscal year accruing to the trust which shall be the statement generated from its trust accounting 
system; and (d) shall furnish a copy of each such statement to each Owner of any of the Bonds
who may so request.
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SECTION 11.07. Payments of Trustee, Paying Agent Fees.  The District
covenants that, except as otherwise provided for herein, all charges made by the Trustee, the 
Registrar and any Paying Agents for services rendered and for payment of principal of and 
interest on the Bonds, shall be paid by the District from revenues of the trust estate and shall not 
be required to be paid by the Owners of the Bonds.

SECTION 11.08. Authority of District.

(a) The District is, at the date of the execution and delivery hereof, or shall be, 
possessed of the trust estate; the Lease is, at the date of the delivery hereof, a valid and subsisting 
agreement for the leasing to Greyhound of the property which it purports to lease; the Lease was 
lawfully made by Greyhound and the District; the covenants contained in the Lease are binding; 
the District has good right, full power and lawful District to grant, bargain and assign, and to 
transfer in trust, convey and pledge the trust estate in the manner and form herein provided; and 
the District forever shall warrant and defend the title to the same to the Trustee against the claims 
of all persons whomsoever, subject to rights of Greyhound referred to hereinabove.

(b) The District shall not, without the written consent of Greyhound, alter, 
modify or cancel, or agree or consent to alter, modify or cancel the Lease or any other 
agreements heretofore or hereafter entered into by the District which relate to or affect the 
security of the Bonds issued hereunder.  With the written consent of Greyhound, the District may 
consent to alterations and modifications thereof, provided that no such alterations or 
modifications will decrease the amounts available for payment of the Bonds or will render the 
income of the District or the interest on the Bonds taxable to the recipient, and provided further 
that prior to giving its consent with respect to an alteration or modification of the Lease, 
Greyhound shall obtain an opinion of counsel or financial consultant selected by Greyhound that 
the proposed alteration or modification will not be materially adverse to the interests of the Bond 
Owners, will not decrease the amounts available for payment of the Bonds and will not render 
the income of the District or the interest on the Bonds taxable under the income tax laws of the 
United States of America.  Additional Bonds or other obligations secured by Lease Revenues 
within the limitations of Section 6.05 herein shall not be deemed to have decreased the amounts 
available for payment of the Bonds, nor shall agreements supplemental to or independent of the 
Lease, under which such Additional Bonds or obligations are to be issued, be deemed alterations 
or modifications of the Lease so as to require consent of the Trustee.  The District shall comply 
with all the terms and provisions of said documents and shall not engage in any activities or take 
any action which might result in the income of the District becoming taxable to it, or any interest 
payment on the Bonds becoming taxable to the recipient thereof, under the income tax laws of 
the United States.

SECTION 11.09. Maintenance of Existence.  The District further covenants 
and agrees as follows:

First:  Whenever and so often as requested so to do by the Trustee (who has no 
duty to make such requests) or any Bond Owner, to promptly execute and deliver 
or cause to be executed and delivered all such other and further instruments, 
documents or assurances, and to promptly do or cause to be done all such other 
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and further things, as may be necessary or reasonably required in order to further 
and more fully vest in the Trustee and the Bond Owners all rights, interest, 
powers, benefits, privileges and advantages conferred or intended to be conferred 
upon them by this Trust Agreement.

Second:  To promptly, upon the request of the Trustee (who has no duty to make 
such requests) or any Bond Owner, from time to time take such actions as may be 
necessary or proper to remedy or cure any defect in or cloud upon the title to the 
trust estate or any part  thereof, whether now existing or hereafter developing, and 
to prosecute all such suits, actions and other proceedings as may be appropriate 
for such purpose and to indemnify and save the Trustee and every such Bond 
Owner harmless from all loss, cost, damage and expense, including attorneys'
fees, which they or either of them may incur by reason of any such defect, cloud, 
suit, action or proceedings.

Third:  To maintain its existence as a multipurpose facilities district organized and 
existing under the laws of the State.

SECTION 11.10. Rights and Enforcement of the Lease.  The Trustee may 
enforce, in its name or in the name of the District, all rights of the District for and on behalf of 
the Owners, and may enforce all covenants, agreements and obligations of the District under and 
pursuant to the Lease, regardless of whether the District is in default in the pursuit or 
enforcement of those rights, covenants, agreements or obligations.  However, the District shall 
do all things and take all actions on its part necessary to comply with covenants, agreements, 
obligations, duties and responsibilities on its part to be observed or performed under the Lease 
and shall take all actions within its District to keep the Lease in effect in accordance with the 
terms thereof.

SECTION 11.11. Good Title.  The District has or shall acquire and, so long 
as any Bonds are outstanding hereunder, shall retain good title to the trust estate.

SECTION 11.12. Possession.  There shall be no default hereunder, but until 
default shall be made by the District, as provided for herein, the District shall, subject to the 
Lease, be entitled to possess, manage, operate, use and enjoy the property herein encumbered.

SECTION 11.13. Limited Liability of the District.  Except for the payment 
of rental payments and the performance of the other covenants and agreements of the District
contained in the Lease and this Trust Agreement, the District shall have no pecuniary obligation 
or liability to any party or to any Owner with respect hereto or the terms, execution, delivery or 
transfer of the Bonds, or the distribution of rental payments to the Owners by the Trustee.

SECTION 11.14. No Liability of the District for Trustee Performance.  
The District shall not have any obligation or liability to any of the other parties or to the Owners 
of the Bonds with respect to the performance by the Trustee of any duty imposed upon it 
hereunder; nor shall the Trustee have any obligation or liability to any of the other parties or to 
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the Owners of the Obligations with respect to the performance by the District of any duty 
imposed upon it hereunder.

SECTION 11.15. Limitation of Rights to Parties and Bond Owners.  
Nothing in this Trust Agreement or in the Bonds expressed or implied is intended or shall be 
construed to give any person other than the District, the Trustee and the Owners of the Bonds, 
any legal or equitable right, remedy or claim under or in respect hereto or any covenant, 
condition or provision hereof; and all such covenants, conditions and provisions are and shall be 
for the sole and exclusive benefit of District, the Trustee and said Owners.

SECTION 11.16. Extent of Covenants; No Personal Liability.  All 
covenants, stipulations, obligations and agreements of the District contained herein are and shall 
be deemed to be covenants, stipulations, obligations and agreements of the District to the full 
extent authorized by law.  No covenant, stipulation, obligation or agreement of the District
contained in this Trust Agreement shall be deemed to be a covenant, stipulation, obligation or 
agreement of any present or future member, officer, agent or employee of the District or the 
Board of Directors in other than that person's official capacity.  Neither the members of the 
Board of Directors nor any official executing the Bonds, this Trust Agreement, the Lease or any 
amendment or supplement hereto or thereto shall be liable personally on the Bonds or be subject 
to any personal liability or accountability by reason of the issuance or execution hereof or 
thereof.
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ARTICLE XII

DAMAGE OR DESTRUCTION;
CONDEMNATION

SECTION 12.01. Damage or Destruction.  If all or any part of the Special 
Facility is damaged or destroyed by fire, flood or other casualty, but to such an extent that the 
Special Facility remains substantially suitable as a Mass Commuting Facility, the District shall
repair the Special Facility.  In the event that such damage or destruction is of such an extent as 
would substantially and adversely affect the Special Facility as a Mass Commuting Facility and 
repairing and rebuilding the Special Facility would result or does result in Greyhound being 
denied effective use of the Special Facility ("Destroyed"), then the District and Greyhound shall 
decide within 120 days thereafter whether to rebuild the Special Facility or redeem the Series 
2016 Bonds pursuant to Section 4.02(a)(v) herein.  If the District and Greyhound decide to 
rebuild the Special Facility, the District shall rebuild the Special Facility with reasonable 
diligence to the condition immediately before such loss.  

SECTION 12.02. Condemnation.  In the event all or part of the Special Facility 
is appropriated or taken under the power of eminent domain or sold under threat thereof (all of 
which will be referred to as being "Condemned"), in whole or in part, by any public or quasi-
public authority, and Greyhound shall decide within 120 days thereafter such taking or sale that 
such taking or sale has substantially and adversely affected the Special Facility as a Mass 
Commuting Facility, the District shall redeem the Series 2016 Bonds in whole or in part pursuant 
to Section 4.02(a)(v) herein.  

ARTICLE XIII
MISCELLANEOUS

SECTION 13.01. Severability.  In case any section or provision hereof, or 
any covenant, agreement, stipulation, obligation, act or action, or part thereof, made, assumed,
entered into or taken hereunder, or any application thereof, is held to be illegal or invalid for any 
reason, or is inoperable at any time, that illegality, invalidity or inoperability shall not affect the 
remainder thereof or any other section or provision hereof or any other covenant, agreement, 
stipulation, obligation, act or action, or part thereof, made, assumed, entered into or taken 
hereunder, all of which shall be construed and enforced at the time as if the illegal, invalid or 
inoperable portion were not contained therein.

Any illegality, invalidity or in-operability shall not affect any legal, valid and 
operable section, action, covenant, agreement, stipulation, obligation, act, provision, part or 
application, all of which shall be deemed to be effective, operative, made, assumed, entered into 
or taken in the manner and to the full extent permitted by law from time to time.
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SECTION 13.02. Notices.

(a) Except as provided in Section 8.02 hereof, it shall be sufficient service or 
giving of any notice, request, complaint, demand or other instrument or document, if it is duly 
mailed by first class mail.  Notices to the District and the Trustee shall be addressed as follows:

(i) If to the District:

Rio Nuevo Multipurpose Facilities District
400 West Congress, Suite 152
Tucson, Arizona 85701
Attention: Fletcher McCusker, Chairman

(ii) With copy to:

Gust Rosenfeld P.L.C.
One East Washington, Suite 1600
Phoenix, Arizona 85004-2553
Attention:  Timothy A. Stratton

(v) Except as provided in Section 7.02(f) hereof, if to the Trustee:

_________________________
_________________________
_________________________
_________________________
Attention: ________________

(vi) If to the Original Purchaser:

_________________________
_________________________
_________________________
_________________________
Attention: ________________

Duplicate copies of each notice, request, complaint, demand or other instrument 
or document given hereunder by the District, the Trustee, the Original Purchaser to one or either 
of the others also shall be given to the others.  By notice given hereunder, the foregoing parties 
may designate any further or different addresses to which any subsequent notice, request, 
complaint, demand or other instrument or document shall be sent.  The Trustee shall designate, 
by notice to the District and the Original Purchaser, the addresses to which notices or copies 
thereof shall be sent to the Registrar and the Paying Agents.



TS2:dlh  2773300.1  10/4/2016

71

(b) In connection with any notice mailed pursuant to the provisions of this Trust 
Agreement, a certificate of the Trustee, the District, the Registrar, the Original Purchaser or the 
Owners of the Bonds, whichever or whoever mailed that notice, that the notice was so mailed 
shall be conclusive evidence of the proper mailing of the notice.

SECTION 13.03. Suspension of Mail.  If because of the suspension of 
delivery of first class mail or, for any other reason, the Trustee shall be unable to mail by the 
required class of mail any notice required to be mailed by the provisions hereof, the Trustee shall 
give such notice in such other manner as in the judgment of the Trustee shall most effectively 
approximate mailing thereof, and the giving of that notice in that manner for all purposes of this 
Trust Agreement shall be deemed to be in compliance with the requirement for the mailing 
thereof.  Except as otherwise provided herein, the mailing of any notice shall be deemed 
complete upon deposit of that notice in the mail and the giving of any notice by any other means 
of delivery shall be deemed complete upon receipt of the notice by the delivery service.

SECTION 13.04. Payments Due on Non-Business Days.  If any Interest 
Payment Date, date of maturity of the principal of any Bonds, or date fixed for redemption of 
any Bonds is not a Business Day, then payment of interest, principal and any redemption 
premium need not be made by the Trustee or any Paying Agent on that date, but that payment 
may be made on the next succeeding Business Day with the same force and effect as if that 
payment were made on the Interest Payment Date, date of maturity or date fixed for redemption, 
and no interest shall accrue for the period after that date.  

SECTION 13.05. Instruments of Owners.

(a) Any writing, including without limitation, any consent, request, direction, 
approval, objection or other instrument or document, required hereunder to be executed by any 
Owner may be in any number of concurrent writings of similar tenor and may be executed by 
that Owner in person or by an agent or attorney appointed in writing.  Proof of (i) the execution 
of any writing, including without limitation, any consent, request, direction, approval, objection 
or other instrument or document, (ii) the execution of any writing appointing any agent or 
attorney, and (iii) the ownership of Bonds, shall be sufficient for any of the purposes hereof, if 
made in the following manner, and if so made, shall be conclusive in favor of the Trustee with 
regard to any action taken thereunder, namely:

(1) The fact and date of the execution by any person of any writing may be 
proved by the certificate of any officer in any jurisdiction, who has power by law 
to take acknowledgments within that jurisdiction, that the person signing the 
writing acknowledged that execution before that officer, or by affidavit of any 
witness to that execution; and

(2) The fact of ownership of Bonds shall be proved by the Bond Register
maintained by the Registrar.

(b) Nothing contained herein shall be construed to limit the Trustee to the 
foregoing proof, and the Trustee may accept any other evidence of the matters stated therein 
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which it deems to be sufficient.  Any writing, including without limitation, any consent, request, 
direction, approval, objection or other instrument or document, of the Owner of any Bond shall 
bind every future Owner of the same Bond, with respect to anything done or suffered to be done 
by the District, the Trustee, the Registrar or any Paying Agent pursuant to that writing.

SECTION 13.06. Priority of this Trust Agreement.  Except as provided 
herein, his Trust Agreement shall be superior to any liens which may be placed upon the Lease 
Revenues or any other funds created pursuant hereto.

SECTION 13.07. Extent of Covenants; No Personal Liability.  All 
covenants, stipulations, obligations and agreements of the District contained herein are and shall 
be deemed to be covenants, stipulations, obligations and agreements of the District to the full 
extent authorized by the Act and permitted by the Constitution and laws of the State.  No 
covenant, stipulation, obligation or agreement of the District contained herein shall be deemed to 
be a covenant, stipulation, obligation or agreement of any present or future member, officer, 
agent or employee of the District or the Board of Directors in other than that person's official 
capacity.  Neither the members of the Board of Directors nor any official executing the Bonds, 
this Trust Agreement, the Lease or any amendment or supplement hereto or thereto shall be 
liable personally on the Bonds or be subject to any personal liability or accountability by reason 
of the issuance or execution hereof or thereof.

SECTION 13.08. Cancellation.  To the extent applicable by provision of 
law, all parties acknowledge that this Trust Agreement is subject to cancellation pursuant to 
A.R.S. Section 38-511, as amended, the provisions of which are incorporated herein.

SECTION 13.09. Binding Effect.  This Trust Agreement shall inure to the 
benefit of and shall be binding upon the District and the Trustee and their respective successors 
and assigns, subject, however, to the limitations contained herein.

SECTION 13.10. Counterparts.  This Trust Agreement may be executed in 
any number of counterparts, each of which shall be regarded as an original and all of which shall 
constitute but one and the same instrument.

SECTION 13.11. Governing Law.  This Trust Agreement and the Bonds
shall be deemed to be contracts made under the laws of the State and for all purposes shall be 
governed by and construed in accordance with the laws of the State.

SECTION 13.12. E-Verify Requirements.  To the extent applicable under 
A.R.S. Section 41-4401, the Trustee and its subcontractors warrant compliance with all federal 
immigration laws and regulations that relate to their employees and their compliance with the E-
verify requirements under A.R.S. Section 23-214(A).  The Trustee or its subcontractors' breach 
of the above-mentioned warranty shall be deemed a material breach of this Trust Agreement and 
may result in the termination of the Trustee's services by the District pursuant to Section 7.08 
hereof.  The District retains the legal right to randomly inspect the papers and records of the 
Trustee or its subcontractor employee who work on this Trust Agreement to ensure that the 
Trustee and its subcontractors are complying with the above-mentioned warranty.  
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The Trustee and its subcontractors warrant to keep the papers and records open for 
random inspection during normal business hours by the District. The Trustee and its 
subcontractors shall cooperate with the District's random inspections including granting the 
District entry rights onto its property to perform the random inspections and waiving their 
respective rights to keep such papers and records confidential.

SECTION 13.13. No Boycott of Israel. Pursuant to A.R.S. §35-393 et seq., 
the Trustee certifies that it is not currently engaged in, and for the duration of this Trust 
Agreement will not engage in, a boycott of Israel.  The term "boycott" has the meaning set forth 
in A.R.S. §35-393.
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IN WITNESS WHEREOF, the District has caused this Trust Agreement to be executed 
and delivered for it and in its name and on its behalf by its duly authorized officers; in token of 
its acceptance of the trusts created hereunder, the Trustee has caused this Trust Agreement to be 
executed and delivered for it and in its name and on its behalf by its duly authorized officer; and 
in token of its acceptance of the duties and obligations of the Registrar hereunder, the Registrar 
has caused this Trust Agreement to be executed and delivered for it and in its name and on its 
behalf by its duly authorized officer, all as of the day and year first above written.

RIO NUEVO MULTIPURPOSE FACILITIES 
DISTRICT

By______________________________________
ATTEST: Chair

__________________________________
Secretary/Treasurer

APPROVED AS TO FORM:

__________________________________
District Counsel

GREYHOUND LINES, INC.

By______________________________________
Representative

______________________________, as Trustee 
and Registrar

By_____________________________________
Vice President

APPROVED AS TO FORM:

____________________________________
Bond Counsel
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EXHIBIT A

REGISTERED REGISTERED
NO. R- $___________

UNITED STATES OF AMERICA
STATE OF ARIZONA

RIO NUEVO MULTIPURPOSE FACILITIES DISTRICT
LEASE REVENUE BOND, SERIES 2016 (GREYHOUND PROJECT)

Interest Rate Maturity Date Issue Date

July 1, 20__ __________, 2016

REGISTERED OWNER:

PRINCIPAL AMOUNT:  _____________________ AND NO/100 DOLLARS ($________)

Rio Nuevo Multipurpose Facilities District, a multipurpose facilities district authorized 
under the laws of the State of Arizona (hereinafter referred to as the "District"), for value received, hereby 
promises to pay to the Registered Owner (named above), or registered assigns, the Principal Amount 
(stated above) on the aforesaid Maturity Date, unless this bond is subject to prior redemption and is 
redeemed prior to its maturity date and payment provided therefor, and to pay interest on the Principal 
Amount at the interest rate shown above.  Interest is payable on January 1 and July 1 of each year, 
commencing _______ 1, 2017 (each an "Interest Payment Date"), from the date of this bond to its 
maturity, or until redeemed if redeemed prior to maturity.

The Principal Amount of, and interest on, this bond and premium, if any, is payable to the 
registered owner in accordance with the rules and regulations of the Depository or to any other registered 
owner hereof, as shown on the registration books for this series maintained by ______________________
(the "Trustee"), at the address appearing therein at the close of business on the 15th day of the calendar 
month next preceding that interest payment date (the "Regular Record Date").  Any interest which is not 
timely paid or duly provided for shall cease to be payable to the person who was shown as the registered 
owner hereof (or of one or more predecessor bonds) on the Regular Record Date, but shall be payable to 
the registered owner hereof (or of one or more predecessor bonds) at the close of business on a special 
record date to be fixed by the Trustee for the payment of that overdue interest.  The special record date 
shall be fixed by the Trustee whenever moneys become available for payment of the overdue interest and 
shall not be more than 15 nor fewer than 10 days prior to the date for the proposed payment.  Notice of 
the special record date shall be given to registered owner of this bond not less than 10 days prior to the 
special record date.  The principal of and interest on this bond are payable in lawful money of the United 
States of America, without deduction for the services of the Trustee.  Notwithstanding the foregoing, so 
long as this bond is held by the Depository, principal and interest shall be paid by wire transfer in 
immediately available funds in accordance with the Depository's rules and regulations.

It is hereby certified and recited that all conditions, acts and things required by the
Constitution and laws of the State of Arizona to exist, to occur and to be performed precedent to and in 
the issuance of this bond do exist, have occurred and have been performed.
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This bond is one of a duly authorized issue of bonds of the District known as its Lease 
Revenue Bonds, Series 2016 (Greyhound Project) (the "Series 2016 Bonds"), in an aggregate principal 
amount of $2,000,000 issued for the purpose of (i) financing, design and constructing of a Mass 
Commuting Facility, (ii) funding a debt service reserve account, [(iii) paying capitalized interest on the 
Series 2016 Bonds through July 1, 2013,] and (iv) paying costs of issuance of the Series 2016 Bonds.  
The series designation of this bond is stated above.  All of the Series 2016 Bonds are special obligations 
of the District issued under and equally and ratably secured, both as to principal and interest, by a Trust 
Agreement, dated as of February 1, 2016, (hereinafter referred to as the "Trust Agreement"), between the 
District and the Trustee.  Reference is hereby made to the Trust Agreement for the nature and extent of 
the security, a statement of the terms and conditions upon which the Series 2016 Bonds are issued and 
secured, the rights of the registered owners hereof and the terms under which obligations on a parity with 
the Series 2016 Bonds may be issued in the future (collectively, "Additional Bonds" and together with the 
Series 2016 Bonds, the "Bonds").

Pursuant to the terms of the Trust Agreement, the Series 2016 Bonds are payable from a 
pledge of, and secured by a lien on, the Lease Revenues from Greyhound Lines, Inc. ("Greyhound") (as 
defined in the Trust Agreement and hereinafter) as may be necessary for its prompt and punctual payment 
on parity with the pledge of the Lease Revenues to the payments due on any Additional Bonds as 
provided herein.  Said pledge of, and said lien on, the Lease Revenues is hereby irrevocably made and 
created by the District for the prompt and punctual payment of principal and interest due on the Series 
2016 Bonds according to their terms.  None of the Bonds shall be entitled to priority or distinction one 
over the other in the application of the Lease Revenues hereby pledged to the payment thereof, regardless 
of the issue of the Bonds in series, or the delivery of any of the Bonds prior to the delivery of any other of 
the Bonds of said series, or regardless of the time or times the Bonds mature or are called for redemption 
prior to maturity or otherwise.  All of the Bonds are co-equal as to the pledge of and lien on the Lease 
Revenues pledged for the payment thereof and share ratably, without preference, priority or distinction, as 
to the source or method of payment from Lease Revenues or security therefor.  

So long as any of the Bonds remain outstanding, and the principal of and interest thereon 
are unpaid or unprovided for, the District covenants herein that it will not further pledge or encumber 
Lease Revenues on a basis senior or superior to the pledge of Lease Revenues providing security therefor.  
Under the Trust Agreement, the District may issue Additional Bonds secured by a lien on the Lease 
Revenues on parity with the Series 2016 Bonds.  

Under the Trust Agreement and this bond, Lease Revenues means (a) Rent (as such term 
is defined below) (b) all other moneys received or to be received by the District or the Trustee in respect 
of the Lease and any amendment or supplement to the Lease, including without limitation, moneys and 
investments in the Bond Retirement Fund (as such term is defined below), and (c) all income and profit 
from the investment of the foregoing moneys.

Rent means the amount Greyhound will pay the District under the Property and Special 
Facility Lease Agreement dated as of June __, 2016 (the "Lease"), between the District and Greyhound 
for use of the Special Facility together with (i) any and all amounts necessary to cause redemption of the 
Series 2016 Bonds, (ii) all fees and expenses of the Trustee and the registrar and paying agents under the 
Trust Agreement, to the extent, if any, that such fees, expenses and payments are not met by the regular 
annual rental payments for use of the Special Facility, (iii) reserve fund payments due under the Trust 
Agreement, and [(iv) any interest on overdue amounts and the amount paid by Greyhound to the District
under the Lease for use of the Project Site together with the reasonable expenses of the District in 
administering the Series 2016 Bonds (collectively the "Rent")].
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Bond Retirement Fund means the fund created by the District and held by the Trustee to 
pay the principal of and interest on the Series 2016 Bonds.

As provided in, and to the extent permitted by the Trust Agreement, or any supplement
thereto, the rights and obligations of the District and the registered owners of the Series 2016 Bonds may 
be modified by the District with the written consent of the registered owners of a majority of the principal 
amount of all Series 2016 Bonds outstanding, including all Series 2016 Bonds on a parity with the Series 
2016 Bonds; provided, however, that no such modification shall effect the reduction of, or the extension 
of the stated time of payment of the principal hereof or of the interest hereon, or permit the creation of 
any lien on the trust estate prior to or on a parity with the lien of the Trust Agreement (except parity 
obligations or other obligations under the conditions set forth in the Trust Agreement) or deprive the 
registered owner hereof of the lien created by the Trust Agreement.

Redemption Provisions

Optional Redemption.  The Series 2016 Bonds maturing on or before July 1, 20__ are not 
subject to optional redemption prior to maturity.  The Series 2016 Bonds maturing on or after July 1, 
20__ are subject to optional redemption prior to maturity at the option of the District, from any available 
funds, in whole or in part, in denominations of $5,000 or integral multiples thereof from maturities 
selected by the District and by lot within a maturity, on July 1, 20__, and on any date thereafter by the 
payment of a redemption price equal to the principal amount of each such Series 2016 Bond called for 
redemption plus interest accrued to the date fixed for redemption, but without premium.

Mandatory Redemption.  The Series 2016 Bonds maturing on July 1, 20__ are subject to 
mandatory redemption prior to their stated maturity, by the Depository through the procedures of its 
book-entry-only system, or if the book-entry only system is not in effect, then by lot by the Trustee, on 
July 1 of the following years, and in the following principal amounts, at a redemption price equal to the 
principal amount thereof plus interest accrued to the date of redemption, but without premium:

Year
Principal
Amount

20__ $
20__ (Maturity)

The Series 2016 Bonds maturing on July 1, 20__ are subject to mandatory redemption 
prior to their stated maturity, by the Depository through the procedures of its book-entry-only system, or 
if the book-entry only system is not in effect, then by lot by the Trustee, on July 1 of the following years, 
and in the following principal amounts, at a redemption price equal to the principal amount thereof plus 
interest accrued to the date of redemption, but without premium:

Year
Principal
Amount

20__ $
20__
20__ (Maturity)

Whenever Series 2016 Bonds subject to mandatory redemption are redeemed (other than 
pursuant to mandatory redemption) or are delivered to the registrar for cancellation, the principal amount 
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of the Series 2016 Bonds of such maturity so retired shall satisfy and be credited against the mandatory 
redemption requirements for such maturity as designated by the District.

Extraordinary Mandatory Redemption.  The Series 2016 Bonds shall be subject to special 
mandatory redemption prior to maturity on any date selected by the District not later than 180 days after 
the occurrence of a Determination of Taxability (as defined below) at a redemption price equal to 100% 
of the principal amount thereof, plus accrued interest to the redemption date, but without premium.  Any 
such special mandatory redemption shall be in whole unless it is finally determined as evidenced by an 
opinion of Bond Counsel delivered and addressed to the District and the Trustee that less than all of the 
Series 2016 Bonds may be redeemed without adversely affecting the exclusion of interest on the 
remaining Series 2016 Bonds from gross income for federal income tax purposes, in which case only the 
principal amount of Series 2016 Bonds indicated in such opinion need be redeemed.

"Determination of Taxability" means a Final Determination (as defined below) by the 
Internal Revenue Service or by a court of competent jurisdiction in the United States that, or an opinion of 
nationally recognized bond counsel selected by the District to the effect that the interest payable on any 
Series 2016 Bond is or will become includable in the gross income of the owner of such Series 2016
Bond for federal income tax purposes (other than an owner who is a substantial user or related person 
within the meaning of Section 147(a) of the Internal Revenue Code of 1986, as amended (the "Code")).  
"Final Determination" means, with respect to a private letter ruling or a technical advice memorandum or 
determination of the Internal Revenue Service, written notice thereof in a proceeding in which the District
had an opportunity to participate and otherwise means written notice of a determination from which no 
further right of appeal exists or from which no appeal is timely filed with any court of competent 
jurisdiction in the United States in a proceeding to which the District was a party or in which the District
had the opportunity to participate.

If the Trustee receives written notice from any Owner stating that (i) the Owner has been 
notified in writing by the Internal Revenue Service that it proposes to include the interest on any Series 
2016 Bond in the gross income of such Owner for the reasons stated in the definition of "Determination 
of Taxability" as set forth above or any other proceeding has been instituted against such owner which 
may lead to a Final Determination as set forth above, and (ii) such Owner will afford the District the 
opportunity to contest the same, either directly or in the name of the Owner, until a conclusion of any 
appellate review, if sought, then the Trustee shall promptly give notice thereof to the District and to the 
Owner of Series 2016 Bonds then Outstanding.  If a Final Determination thereafter occurs, the Trustee 
shall make demand for prepayment of the unpaid Bond Service Charges (as defined in the Trust 
Agreement) or necessary portions thereof from the District and give notice of the special mandatory 
redemption of the appropriate amount of Series 2016 Bonds on the date selected by the District within the 
required period of 180 days.  In taking any action or making any determination as set forth in the Trust 
Agreement, the Trustee may conclusively rely on an opinion of counsel.

Extraordinary Optional Redemption.  The Series 2016 Bonds shall be subject to 
redemption in whole prior to maturity at the option of and upon direction of the District on a date selected 
by the District if any part of the Special Facility is Destroyed or Condemned (as described in the Trust 
Agreement) at a redemption price equal to 100% of the principal amount thereof, plus accrued interest to 
the redemption date.  In the event the proceeds received from the District's insurance required pursuant to 
the Lease or the condemnation are insufficient to redeem the outstanding Series 2016 Bonds in whole, 
then Greyhound agrees to pay as additional Rent an amount sufficient to redeem the outstanding Series 
2016 Bonds in whole.

So long as the book-entry-only system is in effect, notice of any redemption will be given 
by the Trustee on behalf of the District to the Depository by the method required by the Depository.  If 
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the book-entry-only system is discontinued, notice of any redemption of the Series 2016 Bonds shall be 
mailed by first class mail, postage prepaid, not more than 60 nor less than 30 days prior to the date fixed 
for redemption, to the registered owner of each Series 2016 Bond to be redeemed in whole or in part at 
the registered owner's address shown on the registration books for the Series 2016 Bonds on the 15th day 
preceding that mailing.  

Should the book-entry-only system be discontinued, the Registrar, initially the Trustee, 
shall maintain the registration books of the District for the registration of ownership of each Series 2016
Bond as provided in the Trust Agreement.

Should the book-entry-only system be discontinued, this bond may be transferred on the
registration books upon delivery hereof to the Registrar, accompanied by a written instrument of transfer 
in form and with guaranty of signature satisfactory to the Registrar, duly executed by the registered owner 
of this bond, or his or her attorney-in-fact or legal representative, containing written instructions as to the 
details of the transfer.  No transfer of this bond shall be effective until entered on such registration books.

In all cases upon the transfer of a Series 2016 Bond, the Registrar shall enter the transfer 
of ownership in the registration books and shall authenticate and deliver, in the name of the transferee or 
transferees, a new fully registered Series 2016 Bond or Series 2016 Bonds of the denominations of $5,000 
or any whole multiple thereof (except that no Series 2016 Bond shall be issued which relates to more than 
a single principal maturity) for the aggregate principal amount which the registered owner is entitled to 
receive at the earliest practicable time in accordance with the provisions of the Trust Agreement.

The registered owner of one or more Series 2016 Bonds may, upon request, and upon the 
surrender to the Registrar of such Series 2016 Bonds, exchange such Series 2016 Bonds for Series 2016
Bonds of other authorized denomination of the same maturity, series, and interest rate together 
aggregating the same principal amount as the Series 2016 Bonds so surrendered.

The District or the Registrar shall charge the registered owner of such Series 2016 Bond, 
for every such transfer or exchange of a Series 2016 Bond, an amount sufficient reimburse it for any tax, 
governmental fee or other governmental charge required to be paid with respect to such transfer, and may 
require that such charge be paid before any such new Series 2016 Bond shall be delivered.  The District
shall pay all initial registration fees on the Series 2016 Bonds.  Subsequent owners of Series 2016 Bonds
will pay all transfer fees including governmental fees, taxes or charges.  The registered owner of any 
Series 2016 Bond shall be required to pay any expenses incurred in connection with the replacement of a 
mutilated, lost, stolen or destroyed Series 2016 Bond.

The District and the Registrar may, but are not required to, transfer or exchange any 
Series 2016 Bonds during the period (i) from the record date to and including the respective Interest 
Payment Date or (ii) from fifteen days prior to the selection of Series 2016 Bonds to be redeemed and 
including the day on which notice of redemption is given.  The Registrar may, but is not required to, 
transfer or exchange any Series 2016 Bonds within the periods referred to above, the interest payment on 
such Series 2016 Bonds will be made payable to and mailed to the registered owners shown on the bond 
register maintained by the Registrar as of the close of business on the respective record date.

This bond shall not be entitled to any security or benefit under the Trust Agreement or be 
valid or become obligatory for any purpose until the certificate of authentication hereon shall have been 
signed by the Registrar.

This bond is a special obligation of the District, and no incorporator, member, director, 
officer or agent, as such, past, present or future, of the District shall be personally liable for the payment 
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hereof.

IN WITNESS WHEREOF, the Chair and Secretary of the District have caused this 
Bond to be executed in the name of the District by the facsimile signature of said Chair and by the 
facsimile signature of said Secretary, all as of the date written above.

RIO NUEVO MULTIPURPOSE FACILITIES 
DISTRICT

(Facsimile)
Chair

ATTEST:

(Facsimile)
Secretary

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Date of Authentication:    _______________, 2016

CERTIFICATE OF AUTHENTICATION

This bond is one of the Rio Nuevo Multipurpose Facilities District Lease Revenue Bonds, 
Series 2016 (Greyhound Project). 

____________________________________, as 
Registrar

By____________________________________
Authorized Representative

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

[FORM OF ASSIGNMENT]

The following abbreviations, when used on this bond, shall be construed as though 
they were written out in full according to applicable laws or regulations:

TEN COM - as tenants in common UNIF GIFT/TRANS MIN ACT - _____________ (Custodian)
TEN ENT - as tenants by the entireties Custodian for ________________ (Minor) Under Uniform
JT TEN - as joint tenants with right of Gifts/Transfers to Minors Act of _________________ (State)
survivorship and not as tenants in common
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Additional abbreviations may also be used though not in the above list.

ASSIGNMENT

FOR VALUE RECEIVED, THE UNDERSIGNED SELLS, ASSIGNS AND TRANSFERS UNTO THE WITHIN BOND AND 

IRREVOCABLY CONSTITUTES AND APPOINTS ATTORNEY TO TRANSFER THAT BOND ON THE BOOKS KEPT FOR 

REGISTRATION THEREOF, WITH FULL POWER OF SUBSTITUTION IN THE PREMISES.

DATED: ___________________

___________________________________________ ___________________________________________
Signature guarantee should be made by a guarantor 
institution participating in the Securities Transfer Agents 
Medallion Program or in such other guarantee program 
acceptable to the Trustee.

NOTICE:  The signature(s) on this assignment must 
correspond with the name(s) of the registered owner(s) 
appearing on the face of the within bond in every 
particular
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EXHIBIT B

Payment Request Form

The Trustee is hereby requested to pay from the Acquisition and Construction Fund, 
as defined in the Trust Agreement, dated as of _______________ 1, 2016 (the "Trust Agreement"), 
between Rio Nuevo Multipurpose Facilities District (the "District") and _____________________,
as trustee (the "Trustee") to the person or corporation designated below as Payee, the sum set forth 
below such designation, in payment of the Delivery Cost or the Costs of Acquisition (both as defined 
in the Trust Agreement) described below.  

Name of Payee Amount 
____________________ ____________________
____________________ ____________________
____________________ ____________________

DATED:  _______________________.

RIO NUEVO MULTIPURPOSE FACILITIES 
DISTRICT

By__________________________________
District Representative

Please forward payment to Payee at the following address(es):
________________________________________
________________________________________
________________________________________
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EXHIBIT C

Reimbursement Request Form

The Trustee is hereby requested to pay from the Acquisition and Construction Fund 
established by the Trust Agreement, dated as of ________________ 1, 2016 (the "Trust 
Agreement"), between the Rio Nuevo Multipurpose Facilities District (the "District") and
___________________________, as trustee, to the District, the sum set forth below as 
reimbursement of (all/a portion) of the Delivery Cost or the Costs of Acquisition (both as defined in 
the Trust Agreement) described below.  

Amount: ______________________________

Description of project cost or portion thereof for which reimbursement is hereby requested:

_________________________________________________________________________________
_________________________________________________________________________________
____________________________________________________________________.

Dated:  ___________________.

RIO NUEVO MULTIPURPOSE FACILITIES 
DISTRICT

By__________________________________
District Representative
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Certificate of Qualified Investor 

 
[To be printed on bank letterhead] 

 
RIO NUEVO MULTIPURPOSE FACILITIES DISTRICT 
 
 
[TRUSTEE] 
 
 
  Re: $____________ Rio Nuevo Multipurpose Facilities District, 

Lease Revenue Bonds (Greyhound Project), Series 2016/2017 
 
1. Please be advised that the undersigned is a Qualified Investor (as hereinafter defined) 
and is purchasing one of the captioned bonds (hereinafter referred to as the "Bonds"), such 
Bond, or beneficial interest therein, being in the original aggregate principal amount of 
$______________, bearing the number R-1. Such purchase is solely for the account of the 
undersigned, for the purpose of providing a loan to the District and not with an intent for or 
view to distribution or resale.  
 
 2. In the event that the undersigned transfers such Bond or any part thereof, the 
undersigned shall comply with all provisions of the Trust Agreement of the Rio Nuevo 
Multipurpose Facilities District (the "District") authorizing the issuance of the Bonds dated as of 
__________, 20__ (the "Agreement"). The undersigned understands that, unless the transfer 
restrictions terminate pursuant to the Agreement, a transferee shall be a Qualified Investor or 
Sophisticated Municipal Market Professional (as defined by the Municipal Securities 
Rulemaking Board), and must sign a letter in the form of this letter and provide such letter to 
the Trustee before any transfer of any Bond to such transferee will be registered. 
 
 3. The undersigned acknowledges that it is a qualified institutional buyer, as such 
term is defined in Rule 144A of the Securities Act of 1933, as amended, or an accredited 
investor (other than a natural person) as defined in Rule 501 of Regulation D of the United 
States Securities Exchange Commission) (either of which shall constitute a "Qualified 
Investor"). 
 
 4. The undersigned understands that: (i) the Agreement and the Bonds are not being 
registered under the Securities Act of 1933, as amended, in reliance upon certain exemptions set 
forth in that Act, (ii) the Agreement and the Bonds are not being registered or otherwise 
qualified for sale under the "blue sky" laws and regulations of the State of Arizona or any other 
state, (iii) any transfer of the Bonds must comply with federal and state securities laws, (iv) any 
sale or transfer of the Bonds, or interests therein, must be to Sophisticated Municipal Market 
Professionals or Qualified Investors, (v) the Bonds will not be listed on any stock or other 
securities exchange, (vi) the Bonds will not carry any bond rating from any rating service, and 
(vii) the Bonds are not likely to be readily marketable. 
 
 5. The undersigned assumes all responsibility for complying with any applicable 
federal and state securities laws with respect to any transfer of the Bond or an interest therein by 
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the undersigned, and agrees to hold the District harmless for, from and against any and all 
liabilities claims, damages or losses resulting directly or indirectly from such failure to comply. 
 
 6. The undersigned acknowledges that the undersigned has had an opportunity and 
has obtained all information necessary and has evaluated the factors associated with its loan 
decision and after such evaluation, the undersigned understood and knew that loan in the form 
of the Bonds involved certain risks, including but not limited to, limited security and source for 
payment of the Bonds, the status of development and its impact on taxation for payment of the 
Bonds, and the probable lack of any secondary market for the Bonds. The undersigned 
acknowledges that it is experienced in transactions such as those relating to the Bonds and that 
the undersigned is knowledgeable and fully capable of independent evaluation of the risks 
involved in investing in the Bonds. 
 
 7. The undersigned acknowledges that the District and its officers, board members, 
advisors, employees and agents of either of the foregoing have not undertaken to furnish, nor 
has the undersigned requested, any information or to ascertain the accuracy or completeness of 
any information that may have been furnished by any other party. 
 
 8. This certificate and all rights and responsibilities described in it shall be 
governed by, and interpreted in accordance with, the laws of the State of Arizona. The federal 
and state courts of the State of Arizona shall have sole and exclusive jurisdiction over any 
dispute arising from the purchase and sale of the Bonds.  
 

______________________________, as Purchaser 
 
 
 
By  
Printed Name:  
Title:  

 




