Resolution 2024-__
A Resolution authorizing the issuance and the sale of not to exceed $6,000,000 aggregate principal amount of General Revenue Bonds, in one or more series, on a taxable or tax exempt basis, for the purpose of financing capital improvement projects, including the acquisition of long-term rights to a marina, infrastructure and property improvements and related facilities and improvements; authorizing the execution and delivery of a master trust indenture and a supplemental trust indenture to secure said bonds; giving authority to certain officials and officers to approve the final terms and provisions of the bonds within the parameters set forth herein; authorizing the taking of all other actions necessary for the consummation of the transactions contemplated by this resolution; and related matters.
***           ***          ***
WHEREAS, the Utah Lake Authority (the “Authority”), is an independent, nonprofit, separate boy corporate and politic; a political subdivision of the State of Utah (the “State”) and a public corporation, operating under the general laws of the State, in particular, the Utah Lake Authority Act, Title 11, Chapter 65 (the “Act”), Utah Code Annotated 1953, as amended (the “Utah Code”);
WHEREAS, the Authority considers it necessary and desirable and for the benefit of Utah Lake to issue its general revenue bonds as hereinafter provided for the purpose of (a) financing all or a portion of the cost of acquiring, constructing and improving capital improvement projects, including ____________________ and related facilities and improvements (collectively, the “Project”); (b) funding any necessary reserves and contingencies in connection with the Bonds (defined below) and (c) paying all related costs authorized by law pursuant to authority contained in the Act and other applicable provisions of law;
WHEREAS, for the purposes set forth above, the Authority has determined (a) to issue its General Revenue Bonds, in one or more series, on a taxable or tax-exempt basis, in an aggregate principal amount not to exceed $6,000,000 (the “Bonds”) (subject to the further limitations outlined herein) pursuant to a Master Trust Indenture (the “Master Indenture”) and one or more Supplemental Trust Indentures (the “Supplemental Indenture”), between the Authority and ____________________, as trustee (the “Trustee”) (the Master Indenture and the Supplemental Indenture are sometimes collectively referred to hereinafter as the “Indenture”), and (b) to cause the proceeds of the sale of the Bonds to be applied in accordance with the Indenture;
WHEREAS, the Authority is authorized by the Act to finance the Project, to enter into the Master Indenture and the Supplemental Indenture, and to issue the Bonds to finance all or a portion of the costs of financing the Project, to fund any necessary reserves, and to pay all related costs authorized by law;
WHEREAS, Section 11-65-501 of the Utah Code provides for the publication of a Notice of Bonds to be Issued (the “Notice of Bonds”) and the running of a 30-day contest period, and the Authority has published such Notice of Bonds on _________, 2024;
WHEREAS, on November 20, 2024, the Board of the Authority (the “Board”) adopted Resolution 2024-__ (the “Parameters Resolution”);
WHEREAS, in satisfaction of Section 11-65-501 of the Utah Code on ___________, 2024, the Authority submitted the Parameters Resolution for review and recommendation to the State Finance Review Commission; and
WHEREAS, in the opinion of the Authority, it is in the best interests of the Authority that (a) the Executive Director, or, in the event of the absence or incapacity of the Executive Director, the Chair of the Board (the “Chair”), or in the event of the absence or incapacity of both the Executive Director and the Chair, the Vice President of the Board (the “Designated Officer”) be authorized to (i) determine the method of sale for the Bonds, which may be by competitive sale, negotiated underwriting or direct purchase; (ii) accept or reject the bids or proposals received for the Bonds and determine the best bid or proposal received that conforms to the parameters, deadlines and procedures set forth in the applicable sale document prepared in connection with the solicitation of bids or proposals for the Bonds; and (iii) approve the final principal amount, maturity amounts, interest rates, dates of maturity and other terms and provisions relating to the Bonds and to execute the Certificate of Determination containing such terms and provisions, in substantially the form attached hereto as Exhibit C (the “Certificate of Determination”) and (b) if necessary, the Designated Officer be authorized to execute a Preliminary Official Statement and an Official Statement (collectively, the “Official Statement”) with respect to the Bonds;
NOW, THEREFORE, BE IT RESOLVED by the Board of the Utah Lake Authority, as follows:
	Section 1.	Issuance of Bonds.  (a) For the purposes set forth above, there is hereby authorized and directed the execution, issuance, sale and delivery of the Bonds in one or more series, on a taxable or tax-exempt basis and in the aggregate principal amount not to exceed $6,000,000.  Each series of the Bonds shall be dated as of the date of the initial delivery thereof.  The Bonds shall be in authorized denominations, shall be payable, and shall be executed and delivered all as provided in the Indenture.  The Bonds shall be subject to redemption prior to maturity as provided in the Indenture.
	(b)	The form of the Bonds set forth in the form Supplemental Indenture, subject to appropriate insertions and revisions in order to comply with the provisions of the Indenture, is hereby approved.
	(c)	The Bonds shall be special obligations of the Authority, payable from and secured by a pledge and assignment of the Revenues (as defined in the Indenture) received by the Authority and of certain other moneys held under the Indenture on a parity with any other bonds issued from time to time under the Master Indenture.  The Bonds shall not be obligations of the State or any other political subdivision thereof, other than the Authority, and neither the faith and credit nor the ad valorem taxing or appropriation power of the State or any political subdivision thereof is pledged to the payment of the Bonds.  The Bonds shall not constitute general obligations of the Authority or any other entity or body, municipal, state or otherwise.  The Authority has no taxing power.
	Section 2.	Bond Details; Delegation of Authority.  (a)  The Bonds shall mature on __________ (or such other date as specified in the applicable Certificate of Determination) of the years and in the principal amounts, and shall bear interest (calculated on the basis of a year of 360 days consisting of twelve 30-day months) from the Closing Date, payable semiannually on __________ and __________ (or such other dates as specified in the applicable Certificate of Determination) of each year, and at the rates per annum and commencing on the dates, all as provided in the applicable Certificate of Determination, a form of which is attached hereto as Exhibit C, of the Designated Officer delivered pursuant to this Section 2, setting forth certain terms and provisions of each series of the Bonds.
	(b)	There is hereby delegated to the Designated Officer, subject to the limitations contained in this resolution, the power to determine and effectuate the following with respect to each series of the Bonds and the Designated Officer is hereby authorized to make such determinations and effectuations:
	(i)	the principal amount of each series of the Bonds necessary to accomplish the purposes of the Bonds set forth in the recitals hereto and the aggregate principal amount of such series Bonds to be executed and delivered pursuant to the Indenture; provided that the aggregate principal amount of the Bonds shall not exceed Six Million Dollars ($6,000,000);
	(ii)	the maturity date or dates and principal amount of each maturity of each series of the Bonds to be issued; provided, however, that the Bonds mature over a period of not to exceed twenty-six (26) years from their date or dates;
	(iii)	the interest rate or rates of each series of the Bonds, whether such interest was taxable or tax-exempt for federal income tax purposes,  and the date on which payment of such interest commences, provided, however, that the interest rate or rates to be borne by any Bond shall not exceed seven and a half percent (7.50%) per annum for fixed interest rate Bonds and fifteen percent (15.00%) per annum for variable interest rate Bonds; provided, further, that in the event the Bonds are sold pursuant to a direct purchase and a default rate is required by the purchaser, such default rate shall not exceed eighteen percent (18.00%) per annum;
	(iv)	the sale of each series of the Bonds and the purchase price to be paid by the applicable purchaser or underwriter of such Bonds; provided, however, that the discount from par of each series of the Bonds shall not exceed two percent (2.00%) (expressed as a percentage of the principal amount);
	(v)	the Bonds of each series, if any, to be retired from mandatory sinking fund redemption payments and the dates and the amounts thereof;
	(vi)	the time and redemption price, if any, at which a series of the Bonds may be called for redemption prior to their maturity at the option of the Authority; provided, however, the first optional redemption date shall not be later than ten and a half years from the date of delivery of the applicable series of the Bonds;
	(vii)	the amount of reserves necessary to be maintained in connection with a series of the Bonds, if any;
	(viii)	the use and deposit of the proceeds of each series of the Bonds;
	(ix)	the method of sale for the Bonds, which sale may be by competitive sale, negotiated underwriting or direct purchase;
	(x)	the denominations for the Bonds and the related provisions regarding a partial redemption; and
	(xi)	any other provisions deemed advisable by the Designated Officer not materially in conflict with the provisions of this resolution.
Immediately following (a) the date and time specified in an Official Notice of Bond Sale for the receipt of bids for the purchase of the Bonds or (b) the pricing of the Bonds, the Designated Officer shall obtain such information as he or she deems necessary to make such determinations as provided above and, in the case of a series of the Bonds sold pursuant to competitive bids, to determine the bid of the responsible bidder that results in the lowest effective interest rate to the Authority (the “Best Bidder”).  Thereupon, the Designated Officer shall make such determinations as provided above, shall (i) award the bid to the Best Bidder or (ii) execute a bond purchase contract, a term sheet, a continuing covenant agreement or similar document selling a series of the Bonds to the purchaser thereof, as applicable, and shall execute the Certificate of Determination containing such terms and provisions of the Bonds, which execution shall be conclusive evidence of the awarding of such bid to the Best Bidder or selling such Bonds to the purchaser thereof and the action or determination of the Designated Officer as to the matters stated therein.  The provisions of the Certificate of Determination shall be deemed to be incorporated herein.  In the case that the Bonds are sold pursuant to competitive bid, if the Designated Officer determines that it is in the best interest of the Authority, the Designated Officer may (a) waive any irregularity or informality in any bid or in the electronic bidding process; and (b) reject any and all bids for the Bonds.
	Section 3.	Approval and Execution of the Master Indenture.  The Master Indenture, in substantially the form attached hereto as Exhibit A, is hereby authorized and approved, and the Chair is hereby authorized, empowered and directed to execute and deliver the Master Indenture on behalf of the Authority, and the Executive Director is hereby authorized, empowered and directed to affix to the Master Indenture the seal of the Authority and to attest such seal and countersign the Master Indenture, with such changes to the Master Indenture from the form attached hereto as are approved by the Chair, his or her execution thereof to constitute conclusive evidence of such approval.  The provisions of the Master Indenture, as executed and delivered, are hereby incorporated in and made a part of this resolution.  
	Section 4.	Approval and Execution of the Supplemental Indenture.  One or more Supplemental Indentures, in substantially the form attached hereto as Exhibit B, are hereby authorized and approved, and the Chair is hereby authorized, empowered and directed to execute and deliver each Supplemental Indenture on behalf of the Authority, and the Executive Director is hereby authorized, empowered and directed to affix to each Supplemental Indenture the seal of the Authority and to attest such seal and countersign each Supplemental Indenture, with such changes to each Supplemental Indenture from the form attached hereto as are approved by the Chair, his or her execution thereof to constitute conclusive evidence of such approval.  The provisions of each Supplemental Indenture, as executed and delivered, are hereby incorporated in and made a part of this resolution.  The Master Indenture and each Supplemental Indenture shall constitute a “system of registration” for all purposes of the Registered Public Obligations Act of Utah.
	Section 5.	Final Official Statement.  One or more final Official Statements of the Authority are hereby authorized in such form as the Designated Officer, on behalf of the Authority, shall deem acceptable, including the completion thereof with the information established at the time of the sale of any series of the Bonds by the Designated Officer and set forth in the applicable Certificate of Determination.  The Designated Officer shall sign and deliver a final Official Statement for distribution to prospective purchasers of each series of the Bonds (or more than one series) and other interested persons.  The approval of the Designated Officer shall be conclusively established by the Designated Officer’s execution of such final Official Statement.
	Section 6.	Preliminary Official Statement to be Deemed Final. The use and distribution of one or more Preliminary Official Statements are hereby authorized and approved in such form as the Designated Officer, on behalf of the Authority, shall deem acceptable.  The Designated Officer is hereby authorized to do or perform all such acts and to execute all such certificates, documents and other instruments as may be necessary or advisable to provide for the issuance, sale and delivery of any Bonds and to deem final each Preliminary Official Statement within the meaning and for purposes of paragraph (b)(1) of Rule 15c2-12 of the Securities and Exchange Commission, subject to completion thereof with the information established at the time of the sale of any Bonds.
	Section 7.	Other Certificates and Documents Required to Evidence Compliance with Federal Tax and Securities Laws.  Each of the Chair, the Vice Chair, the Executive Director or the Deputy Director is hereby authorized and directed to execute (a) such certificates and documents as are required to evidence compliance with the federal laws relating to the tax-exempt status of interest on any Bonds and (b) a Continuing Disclosure Agreement, in substantially the form attached hereto as Exhibit D, and such other certificates and documents as shall be necessary to comply with the requirements of Rule 15c2‑12 of the Securities and Exchange Commission and other applicable federal securities laws.
	Section 8.	Other Actions With Respect to the Bonds.  The officers and employees of the Authority shall take all action necessary or reasonably required to carry out, give effect to, and consummate the transactions contemplated hereby and shall take all action necessary in conformity with the Act to carry out the issuance of the Bonds, including, without limitation, the execution and delivery of any closing and other documents required to be delivered in connection with the sale and delivery of the Bonds.  If (a) the Chair or (b) the Executive Director shall be unavailable or unable to execute or attest and countersign, respectively, the Bonds or the other documents that they are hereby authorized to execute, attest and countersign, the same may be executed, or attested and countersigned, respectively, (i) by the Vice Chair or (iii) by the Deputy Director of the Authority.  Without limiting the generality of the foregoing, the officers and employees of the Authority are authorized and directed to take such action as shall be necessary and appropriate to issue the Bonds.
	Section 9.	Sale of the Bonds.  The Bonds authorized to be issued herein are hereby authorized to be sold and delivered to the applicable purchaser thereof, upon the terms and conditions set forth in the related bid, bond purchase contract, a term sheet, a continuing covenant agreement or similar document selling a series of the Bonds (the “Sale Document”).  The Designated Officer is hereby authorized, empowered and directed to execute and deliver one or more Sale Documents on behalf of the Authority.
	Section 10.	Appointment of Trustee.  ___________________, _____________, __________, is hereby appointed as trustee under the Indenture, thereby also serving as paying agent and registrar under the terms of the Indenture.
	Section 11.	Prior Acts Ratified, Approved and Confirmed.  All acts of the officers and employees of the Authority in connection with the issuance of the Bonds are hereby ratified, approved and confirmed.
	Section 12.	Resolution Irrepealable.  Following the execution and delivery of the Supplemental Indenture, this resolution shall be and remain irrepealable until all of the Bonds and the interest thereon shall have been fully paid, cancelled, and discharged.
	Section 13.	Severability.  If any section, paragraph, clause, or provision of this resolution shall for any reason be held to be invalid or unenforceable, the invalidity or unenforceability of such section, paragraph, clause, or provision shall not affect any of the remaining provisions of this resolution.
	Section 14.	Effective Date.  This resolution shall be effective immediately upon its approval and adoption.


(Signature page follows.)

ADOPTED AND APPROVED by the Board of Utah Lake Authority, this ____ day of __________, 2025.
UTAH LAKE AUTHORITY
	
  Chair
ATTEST:
	
Executive Director
[SEAL]

Draft
11/19/24
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