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            Bushor, Paul, Decelles: Bd. of Finance
APPROVING THE SALE OF GENERAL OBLIGATION 
PUBLIC IMPROVEMENT BONDS, SERIES 2012A

In the year Two Thousand Twelve………………………………………………………………………
Resolved by the City Council of the City of Burlington, as follows:

That
WHEREAS, pursuant to Sections 62(f) and 63 of the Burlington City Charter, the City Council, by resolution adopted May 7, 2012, approved the issuance of an aggregate of $3,000,000 in general obligation public improvement bonds or notes or other evidence of indebtedness for fiscal year 2012 consisting of (i) bonds, notes, or other evidence of indebtedness not to exceed $1,000,000 to provide working capital and capital improvements for the City, and (ii) bonds, notes, or other evidence of indebtedness not to exceed $2,000,000 to provide working capital or capital improvements for the City’s electric light department (the “Fiscal Year 2012 Authorization); and
WHEREAS, in accordance with the Fiscal Year 2012 Authorization, on or about June 25, 2012, the City issued its $2,000,000 General Obligation Note (Series 2012 BED) and its $1,000,000 General Obligation Note (Series 2012A) (collectively, the “Fiscal Year 2012 Notes”), which are payable on November 30, 2012; and
WHEREAS, pursuant to Sections 59 and 60 of the Burlington City Charter, the City Council may authorize the issuance by the City of refunding bonds for the purpose of paying any previously issued bonds of the City at maturity or upon acceleration or redemption, including payment of principal, interest and redemption premiums, if any; and
WHEREAS, the City Council concurs with the determination of the City’s Board of Finance that the refunding of the Fiscal Year 2012 Notes is in the best interest of the City; and
WHEREAS, pursuant to Sections 62(f) and 63 of the Burlington City Charter, the City Council, by resolution adopted June 25, 2012, approved the issuance of an aggregate of $7,000,000 of general obligation bonds consisting of: (i) $2,000,000 of General Fund Public Improvement Bonds, (ii) $3,000,000 of Electric Department Public Improvement Bonds, and (iii) $2,000,000 of School Department Public Improvement Bonds (the “Fiscal Year 2013 Bonds”); and
WHEREAS, the City Council, by resolution adopted June 25, 2012, approved the issuance of an aggregate of $1,250,000 School Department Public Improvement Bonds (the “2009 School Bonds”) 
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pursuant to Section 62(f)(3) of the Burlington City Charter, Act No. 69 of the General Assembly of the State of Vermont (2011-2012 Session) and Municipal Act No. M-11 of the General Assembly of the State of Vermont (2009-2010 Session); and
WHEREAS, the City Council has authorized the issuance of the Fiscal Year 2013 Bonds and the 2009 School Bonds in an amount, terms, form and payment schedule as may be determined by the Chief Administrative Officer, or the Assistant Chief Administrative Officer for Finance, upon the prior approval of the City’s Board of Finance, which approval was given at a meeting of the Board of Finance on August 27, 2012; and
WHEREAS, the City’s Board of Finance determined at a meeting on August 27, 2012  that, given the City’s current bond rating and market conditions, the most advantageous interest rate and payment terms with respect to general obligation indebtedness of the City are most likely to be achieved by the sale of any general obligation bonds through a firm commitment underwriting; and
WHEREAS, the City Council agrees with such determination of the Board of Finance; and

WHEREAS, the City Council deems the prepayment of certain capital lease obligations of the City in order to permit the City to acquire title to a police station located within the City (the “Lease Prepayment”) to be in the best interest of the City, and the City has authority to make such Lease Prepayment under the City’s Charter; 
NOW, THEREFORE, BE IT RESOLVED that the City’s Chief Administrative Officer be and hereby is authorized on behalf of the City to sell a maximum of $11,250,000 of General Obligation Bonds in one or more series (the “Bonds”), such Bonds to be sold to TD Securities (USA) LLC in a firm commitment underwriting, on such terms and conditions (including the form of the evidence of indebtedness to be issued, the terms and conditions thereof, including underwriter’s discount, interest rate, maturity, payment schedule, and such other requirements as may be necessary) as may be determined by the City’s Chief Administrative Officer; and 

BE IT FURTHER RESOLVED that the Bonds shall be issued by the City for the purposes of (1) refunding the Fiscal Year 2012 Notes, (2) financing certain capital improvements for the City (including the Lease Prepayment), the City’s Electric Light Department, and the City’s School Department, and (3) paying certain costs of issuance of the Bonds; and 

BE IT FURTHER RESOLVED that the Bonds shall be issued by means of a book-entry system and in an event the book-entry system is discontinued, the City will authenticate and deliver fully registered bonds as replacement Bonds; and 
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BE IT FURTHER RESOLVED that the Bonds, when issued and delivered, shall be valid and binding general obligations of the City payable according to the terms and tenor thereof from unlimited ad valorem taxes duly assessed on the grand list of all taxable property in the City; and 

BE IT FURTHER RESOLVED that the Mayor, Chief Administrative Officer, and Assistant Chief Administrative Officer for Finance are, and each of them is, hereby authorized and directed to prepare an Official Statement of the City as they deem necessary and in the City’s best interest, in connection with the sale of the Bonds.  The Mayor, the Chief Administrative Officer, and the Assistant Chief Administrative Officer for Finance are, and each one of them is, hereby authorized to execute and deliver a final Official Statement, contracts of purchase, continuing disclosure certificates, certificates as to use of proceeds, tax certificates and such additional documents to provide for the issuance of the Bonds for the purposes stated above, together with all other documents and instruments necessary or convenient in connection with the issuance of the Bonds for the purposes stated above.
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