Salt Lake City, Utah
August 27, 2014
The governing board of the Utah Charter School éeaAuthority met in a special

meeting at the office of the State Treasurer int ake City, Utah, on Wednesday,
August 27, 2014, at the hour of 1:00 p.m., withftiieowing members being present:

Richard Ellis Chair
Juliette Tennert Vice Chair
Bruce D. Williams Secretary

Also present:

Absent:

After the meeting had been duly called to ordee, Secretary presented to the
governing board a Certificate of Compliance withe®peeting Law with respect to this
August 27, 2014 meeting, a copy of which is attddiereto as Exhibit A.

After the conduct of business not related to théters contained in this excerpt
of minutes, the following resolution was then imlweed in writing, was fully discussed,
and pursuant to motion duly made by ,adapted by the following vote:

AYE:

NAY:

The resolution was then signed by the Chair andrded by the Secretary in the
official records of the Authority. The resolutiaas follows:
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RESOLUTION NO. 2014 - __

A RESOLUTION PROVIDING FOR THE FINANCING AND
REFINANCING BY THE UTAH CHARTER SCHOOL FINANCE
AUTHORITY (THE *“AUTHORITY”) OF THE ACQUISITION AND
CONSTRUCTION OF CERTAIN SCHOOL FACILITIES, INCLUDIN
BUILDINGS, EQUIPMENT AND LAND, LOCATED IN NORTH
SALT LAKE CITY, DAVIS COUNTY, UTAH AND WOODS CROSS
CITY, DAVIS COUNTY, UTAH IN ORDER THAT LEGACY
PREPARATORY ACADEMY (THE “BORROWER”) MAY BE
PROVIDED WITH FACILITIES TO PROVIDE EDUCATION
SERVICES; AUTHORIZING AND PROVIDING FOR THE ISSUANE
BY THE AUTHORITY OF ITS CHARTER SCHOOL REVENUE AND
REFUNDING BONDS (LEGACY PREPARATORY ACADEMY)
SERIES 2014 IN AN AGGREGATE PRINCIPAL AMOUNT NOT TO
EXCEED $19,000,000 WHICH WILL BE PAYABLE SOLELY FR®
THE REVENUES PLEDGED THEREFORE UNDER THE TRUST
INDENTURE AND AMOUNTS THAT MAY BE APPROPRIATED BY
THE STATE; AUTHORIZING THE EXECUTION AND DELIVERY
BY THE AUTHORITY OF A TRUST INDENTURE, A BOND
PURCHASE AGREEMENT, A LOAN AGREEMENT AND OTHER
DOCUMENTS REQUIRED IN CONNECTION THEREWITH,;
SCHEDULING A PUBLIC HEARING; PROVIDING FOR THE
PUBLICATION OF A NOTICE OF PUBLIC HEARING AND OF
BONDS TO BE ISSUED; PROVIDING FOR A CONTEST PERIOD;
DESIGNATING THE BORROWER AS A QUALIFYING CHARTER
SCHOOL FOR PURPOSES OF PARTICIPATION IN THE
AUTHORITY'S CREDIT ENHANCEMENT PROGRAM;
AUTHORIZING THE TAKING OF ALL OTHER ACTIONS
NECESSARY FOR THE  CONSUMMATION OF THE
TRANSACTIONS CONTEMPLATED BY THIS RESOLUTION; AND
RELATED MATTERS.

WHEREAS, pursuant to the Charter School Financirg, Aitle 53A, Chapter
20b, Utah Code Annotated 1953, as amended and thle Mdustrial Facilities and
Development Act, Title 11, Chapter 17, Utah Codendtated 1953, as amended
(together, the “Act”), the Utah Charter School Fica Authority (the “Authority”) is
authorized to issue revenue bonds to finance oraleée the acquisition, construction or
rehabilitation of buildings, structures, propertydaequipment owned, or to be acquired
by, a charter school for any of its educationappses; and

WHEREAS, the Act provides that the Authority mague revenue bonds for the
purpose of using substantially all of the proceth@seof to pay or to reimburse a user for
the costs of the acquisition, construction, relit@bibn and equipping of the facilities of a
project and that title to or in such facilities matyall times remain in the user, and in
such case the bonds of the Authority may be sedoyeal pledge of one or more notes,
debentures, bonds or other secured or unsecure¢ablemtions of the user; and
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WHEREAS, Legacy Preparatory Academy, a Utah noiparporation (the
“Borrower”) previously financed the construction damcquisition of certain school
facilities, including land, buildings and equipmelaicated at approximately 1375 West
Center Street in North Salt Lake City, Utah, (tihNofth Salt Lake Campus Project”) and
2214 South 1250 West in Woods Cross City, Utah (tWeods Cross Campus Project”
and together with the North Salt Lake Campus Ptpje “Project”) through the
issuance and sale of the Authority’s $5,780,000rteh&chool Revenue Bonds (Legacy
Preparatory Academy) Series 2008 (the “Series BiRlis”) and its $7,800,000 Charter
School Revenue Bonds (Legacy Preparatory Academypéftes 2009 (collectively, the
“Prior Bonds”); and

WHEREAS, there has been presented to the govebaagl of the Authority (the
“Board”) a financing application from the Borrowasking the Board to issue its charter
school revenue bonds to (i) refund the Prior Bor(dy,finance the acquisition and
construction of an expansion to the Woods Cross goanProject, (iii) fund a debt
service reserve fund, and (iv) pay certain issuaxpenses (collectively, the Series 2014
Project”); and

WHEREAS, the Project will be of the character anlil accomplish the purposes
provided by the Act, and the Authority is willing tssue its charter school revenue bonds
to finance and refinance the Project upon termshvhiill be sufficient to pay a portion
of the costs of the Project as evidenced by suchifcall as set forth in the details and
provisions of the loan agreement (the “Loan Agreatfidetween the Authority and the
Borrower in substantially the form presented a theeting; and

WHEREAS, pursuant to the provisions of the Loané&gnent, the Borrower will
promise to pay amounts sufficient to pay, when die,principal of, premium, if any,
and interest on the Bonds (defined below), alldooadance with the requirements of the
Act; and

WHEREAS, pursuant to the provisions of the Act, Auwghority proposes to enter
into (i) the Loan Agreement with the Borrower innoection with the financing and
refinancing of the Project, and (ii) a trust indest (the “Indenture”), in substantially the
form presented at this meeting, with U.S. Bank ofal Association, as trustee (the
“Trustee”), pursuant to which the Authority willsise in one or more series, its Charter
School Revenue and Refunding Bonds (Legacy PrepgrAtademy) Series 2014 in the
aggregate principal amount not to exceed $19,000(b@ “Bonds”); and

WHEREAS, the Board deems it necessary and advisalaathorize the issuance
and sale of the Bonds, and to authorize the exatusind delivery of the Loan
Agreement, the Indenture, a bond purchase agreemering the Authority, the
Borrower and D.A. Davidson & Co. amBC Capital Market®ach on behalf of itself and
any other underwriters named therein (the “Unddesty (the “Bond Purchase
Agreement”) in substantially the form presentedttdas meeting, and other related
documents required for the sale of the Bonds, andatify the use of a preliminary
official statement (the “Preliminary Official Statent”) relating to the Bonds in
substantially the form presented at this meeting; a
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WHEREAS, the Act provides for the publication ofi@tice of bonds to be issued
and the Authority desires to authorize the publicabdf such a notice in compliance with
the Act and to authorize the publication of a @t public hearing to be held by, or on
behalf of, the Authority with respect to the isscaf the Bonds and the financing of the
Project; and

WHEREAS, the Act and the documents to be signethéyAuthority provide that
the Bonds shall not constitute nor give rise toeaumiary liability of the Authority, or
constitute a debt, liability or loan of credit opkedge of the full faith and credit or taxing
power of the State of Utah or of any political swixion thereof, and that the Bonds will
be payable from and secured by the revenues arising the pledge and assignment
under the Indenture and the Loan Agreement to thetde and other collateral provided
by the Borrower, including a mortgage in the Prpjand

WHEREAS, the Board desires to grant to the Chaicg\Chair and/or Secretary
of the Board the authority to approve the intereges, principal amounts, terms,
maturities, redemption features, and purchase pti@ehich the Bonds shall be sold and
any changes with respect thereto from those terhishamvere before the Board at the
time of adoption of this Resolution; provided stiehms do not exceed the parameters set
forth in this Resolution.

NOW, THEREFORE, BE IT RESOLVED by the governing twbaf the Utah
Charter School Finance Authority as follows:

Section 1.All terms defined in the recitals hereto shall ha#ve same meaning
when used herein.

Section 2.The Authority is authorized to issue the Bonds tloe purpose of
lending the proceeds thereof to the Borrower tarfoe and refinance the costs of the
Project, all pursuant to the provisions of the Adcill actions heretofore taken by the
Authority directed toward the issuance of the Boads hereby ratified, approved and
confirmed.

Section 3.The Board hereby designates the Borrower as afgualicharter
school for purposes of participation in the Créthhancement Program as defined in the
Act.

Section 4.The Authority is authorized and directed to issoie Bonds as fully
registered bonds, in an aggregate principal amowonbtto exceed $19,000,000. The
Bonds shall mature on or prior to December 31, 28dd shall bear interest at interest
rates not exceeding a weighted average rate of &ri¥@as provided in the Indenture and
shall be sold at not less than ninety-seven per@tib) of the principal amount thereof
(exclusive of underwriter’s discount). The Bontialsbe payable on the dates and shall
be subject to redemption prior to maturity, allsas forth in the Indenture. The Chair,
Vice Chair or Secretary shall approve the formmterand provisions of the Bonds
(including, but not limited to, the final interesdte or rates, price, principal amount,
maturity or maturities and redemption featureshimitthe parameters set forth herein,
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such officer’s execution of the Indenture and tloe® Purchase Agreement to constitute
conclusive evidence of such approval. The forrmseand provisions of the Bonds, and
the provisions for the execution, authenticaticayment, registration, transfer, exchange,
redemption, and number of the Bonds, shall be afosgé in the Indenture. The Chair,
Vice Chair and Secretary are hereby authorizeddinedted to execute the Bonds and to
deliver the Bonds to the Trustee for authenticatidrhne signatures of the Chair, Vice
Chair and Secretary may be by facsimile or manxatation.

Section 5. The Bonds are to be issued in accordance with pansiiant to, and
the Chair, Vice Chair and Secretary are authoremed directed to execute and deliver,
the Indenture, the Loan Agreement and the BondHasec Agreement, in substantially
the same forms presented to the Board at the ngeatinwvhich this resolution was
adopted. The Indenture provides for the issuafd¢beoBonds solely for the purpose of
financing and refinancing the cost of acquiringnstoucting and equipping the Project,
funding a reserve, and paying expenses incideh&kto. The Bonds shall be special
obligations of the Authority payable solely fronettrust estate and amounts that may be
appropriated by the State of Utah pursuant to ttte Ahe Bonds and the interest thereon
will not be a general obligation debt of the Autlhgrthe State of Utah or of any political
subdivision thereof, and neither the Authority, tBéate of Utah nor any political
subdivision will be liable thereon. The issuantée Bonds shall not directly, indirectly
or contingently, obligate the Authority, the StafeUtah or any agency, instrumentality
or political subdivision thereof to levy any forni taxation therefor or to make any
appropriation for their payment.

Section 6.The Project will constitute school facilities to h#sed in the
Borrower’s non-profit business consisting of thaldings and equipment and related
property and improvements, including any modificatithereof, substitutions therefor
and amendments thereto.

Section 7.The Indenture and Loan Agreement, in substantidlg forms
presented to the Board at this meeting, with sin@nges as are authorized by Section 9
hereof, are hereby approved in all respects, aacCtimair, Vice Chair and Secretary are
hereby authorized to execute each of the same loaiflaef the Authority, and to affix the
seal, if any, of the Authority thereto, and thesaat the Chair, Vice Chair and Secretary
in so doing are and shall be the acts and deetteoAuthority. The Chair, Vice Chair
and Secretary, and all other proper officers angleyees of the Authority, are hereby
authorized and directed to take all steps on betflfhe Authority to perform and
discharge the obligations of the Authority undesteaf said instruments.

Section 8.The sale of the Bonds to the Underwriter in accocdavith the Bond
Purchase Agreement is hereby authorized, appromddcanfirmed. The Chair, Vice
Chair and Secretary are hereby authorized to ezeantl deliver the Bond Purchase
Agreement all for and on behalf of the Authoritfhe Authority hereby consents to the
use of the Preliminary Official Statement in cortieet with the offering of the Bonds.
The Authority hereby authorizes the use and distioim by the Underwriter of a final
official statement, substantially in the form oketRreliminary Official Statement with
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such changes as are necessary or appropriate,nmec@n with the offering of the
Bonds.

Section 9.The Chair, Vice Chair and Secretary are herebyasizitd to make,
either prior or subsequent to the execution theraoy alterations, changes or additions
in the Indenture, the Loan Agreement, the Bond lfage Agreement and the Bonds
herein authorized which may be necessary (i) toecbrany errors or omissions therein,
(i) to remove ambiguities therefrom, or (iii) t@rform the same to other provisions of
said instruments, to the agreement of the Borr@amerthe Underwriter, to the provisions
of this resolution, or any other resolution adopbycdthe Authority, or the provisions of
the laws of the State of Utah or the United Staaedpong as the rights of the Authority
are not materially adversely affected thereby.

Section 10. It is hereby declared that all paftths resolution are severable
and that if any section, paragraph, clause or prowiof this resolution shall, for any
reason be held to be invalid or unenforceable,irtkialidity or unenforceability of any
such section, paragraph, clause or provision stwllffect the remaining provisions of
this resolution.

Section 11. The Chair, Vice Chair and Secretaryhef Authority are hereby
authorized to execute all documents and take scibbnaas they may deem necessary or
advisable in order to carry out and perform theppse of this resolution, and the
execution or taking of such action shall be conekievidence of such necessity or
advisability. All actions heretofore taken by tAathority, its officers and employees,
with respect to the issuance and sale of the Bamdshereby ratified, approved and
confirmed.

Section 12. In accordance with the provisions of the Act andomter to
comply with Section 147(f) of the Internal ReverCade of 1986, as amended, the Board
or its designee, is hereby authorized to publightone in a newspaper qualified to carry
legal notices and having general circulation withitah County, Utah and Salt Lake
County, Utah, a “Notice of Public Hearing and ofnifls to be Issued” at least fourteen
(14) days prior to the hearing date set forth i setice, and the Board or its designee
will be present on such date to receive public cemnon the proposed issuance of
Bonds. The Authority shall also cause a copy «f tesolution (the “Resolution”), the
Trust Indenture and the Loan Agreement relatinthe®oBonds to be kept on file in the
Authority’s principal offices for public examinatiaduring the regular business hours of
the Authority until at least thirty (30) days fraamd after the date of publication thereof.
The “Notice of Public Hearing and of Bonds to bsulsd” shall be in substantially the
following form:
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NOTICE OF PUBLIC HEARING AND OF BONDS TO BE ISSUED

NOTICE IS HEREBY GIVEN that on August 27, 2014 tdeah Charter School
Finance Authority (the “Authority”) adopted a restbn (the “Resolution”) declaring its
intent to issue charter school revenue bonds ianaount not to exceed $19,000,000 (the
“Bonds”) and to mature on or prior to Decemberd147, pursuant to the Charter School
Financing Act, Title 53A, Chapter 20b Utah Code Atated 1953, as amended and the
Utah Industrial Facilities and Development Act, 1§itl1, Chapter 17, Utah Code
Annotated 1953, as amended (collectively, the “ActThe Authority or its designee
shall hold a public hearing on | |, Seen ], 2014, at the hour of | |
at the offices of the Authority, Utah State Treasu€180 State Capitol Complex (Room
180 in the State Capitol), Salt Lake City, Utahrézeive input from the public with
respect to the issuance of the Bonds and the fingrand refinancing of the Project (as
defined below). The Authority proposes to loan gmeceeds of the Bonds to Legacy
Preparatory Academy, a Utah non-profit corporatjthre “Borrower”) pursuant to the
terms of a loan agreement (the “Loan Agreementf)tfe purpose of (i) refinancing
certain indebtedness of the Borrower incurred innection with the prior acquisition,
construction and equipping of certain school batdi containing approximately 58,213
square feet on a site of approximately 5.0 acreatéal at approximately 2214 South
1250 West in Woods Cross City, Utah (the “WoodssSrG@Gampus Project”) and certain
school buildings containing approximately 30,000esg feet on a site of approximately
4.5 acres located at 1375 West Center Street NEatthl ake, Utah (the “North Salt Lake
Campus Project” and together with the Woods Craas(ilis Project, the “Project”), and
(i) financing and refinancing the acquisition, stmiction and equipping of an
approximate 26,000 square foot expansion to thed&/@ross Campus Project, all to be
owned and operated by the Borrower.

The Bonds shall be special obligations of the Atthiopayable solely from
amounts provided by the Borrower, including moraesl securities held from time to
time under a trust indenture (the “Indenture”) amdounts that may be appropriated by
the State of Utah pursuant to the Act. The Bonus the interest thereon will not be a
general obligation debt of the Authority, the StafeUtah or any political subdivision
thereof, and neither the Authority, the State adfUhor any political subdivision thereof
will be liable thereon. The issuance of the Bomstigll not directly, indirectly or
contingently, obligate the Authority, the StateUWthh or any agency, instrumentality or
political subdivision thereof to levy any form ofxation therefor or to make any
appropriation for their payment.

The Bonds shall be issued pursuant to the Resoluypi@vided that the principal
amount, interest rate or rates, maturity and distatiany, will not exceed the respective
maximums described in the Resolution. Copies efRlsolution, the Indenture and the
Loan Agreement are on file in the offices of thethfarity, Utah State Treasurer, C180
State Capitol Complex (Room 180 in the State Cpisalt Lake City, Utah, where they
may be examined Monday through Friday (except gall@olidays) from 8:00 a.m. to
5:00 p.m. for a period of at least thirty (30) dé&ysn and after the date of publication of
this notice.
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All members of the public are invited to attend gpafticipate in the public
hearing described above. Written comments mayubendted to the Authority, Utah
State Treasurer, C180 State Capitol Complex (Ro8@nid the State Capitol), P.O. Box
142315, Salt Lake City, Utah 84114-2315; attent©hief Deputy State Treasurer.
Written comments should be mailed in sufficient dino be received before the
September [__], 2014, public hearing. Additiorrdbrmation can be obtained from the
Authority at its office shown above or by callin§0Q) 538-1042. Subsequent to the
public hearing, the Governor of the State of Utalh aonsider approving the issuance of
the Bonds.

NOTICE IS FURTHER GIVEN that a period of thirty (B8ays after the date of
publication of this notice is provided by law dugimvhich any person in interest shall
have the right to contest the legality of the Resoh, the Indenture, the Loan Agreement
or the Bonds, or any provision made for the segaitd payment of the Bonds, and that
after such time, no one shall have any cause ajratt contest the regularity, formality
or legality thereof for any cause whatsoever.

Dated the day of August, 2014.

By: /s/ Bruce D. Williams, Secretary
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Section 13. All resolutions, orders and regulaiar parts thereof heretofore
adopted or passed which are in conflict herewith, & the extent of such conflict,
hereby repealed. This repealer shall not be aoedtso as to revive any resolution,
order, regulation or part thereof heretofore repeal

Section 14. After any of the Bonds are issued, iés®lution shall be and remain
irrepealable until the Bonds and the interest threrghall have been fully paid, cancelled
and discharged.

Section 15. This resolution shall take effect imragdly upon its approval and
adoption.
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PASSED AND APPROVED BY THE UTAH CHARTER SCHOOL FINNCE
AUTHORITY THIS 27TH DAY OF AUGUST, 2014.

Chair

ATTEST:

Secretary
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(Here follows business not pertinent to the above.)

Pursuant to motion duly made, the Board adjourned.

Chair

ATTEST:

Secretary
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I, Bruce D. Williams, the duly appointed and qualif Secretary of the Utah
Charter School Finance Authority (the “Authorityyp hereby certify according to the
records of the Board of the Authority in my officipossession, that the foregoing
constitutes a true and correct excerpt of the remof the meeting of such Board held on
August 27, 2014, including a resolution adoptedwath meeting, as such minutes and
resolution are officially of record in my possessio

IN WITNESS WHEREOF, | have hereunto subscribed mgyature this
day of August, 2014.

Secretary
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EXHIBIT A
CERTIFICATE OF COMPLIANCE WITH OPEN MEETING LAW

I, Bruce D. Williams, the undersigned Secretarytlod Utah Charter School
Finance Authority (the “Authority”), do hereby céyt according to the records of the
Authority in my official possession, and upon myrownowledge and belief, that in
accordance with the requirements of Section 5224-2@ah Code Annotated, 1953, as
amended, the Authority gave not less than twenty-{@4) hours public notice of the
agenda, date, time and place of the August 27, pabdc meeting held by the governing
board of the Authority as follows:

(@) By causing a notice, in the form attached heretdtéschment 1,
to be posted at the principal offices of the Auityoon August __, 2014, at least
twenty-four (24) hours prior to the convening oé tmeeting, said notice having
continuously remained so posted and available tdip inspection until the
completion of the meeting;

(b) By causing a copy of such notice, in form attaclhedeto as
Attachment 1, to be delivered to The Salt Lake dmid on August __, 2014, at
least twenty-four (24) hours prior to the convenifighe meeting; and

(c) By posting a copy of such notice on the UtalblieuNotice
Website created under Section 63F-1-701, Utah CAdeotated 1953, as
amended, on August _, 2014, at least twenty-f@4) (hours prior to the
convening of the meeting.

IN WITNESS WHEREOF, | have hereunto subscribed ffficial signature this
August 27, 2014.

Secretary
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ATTACHMENT 1

MEETING NOTICE
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