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MARCH 3, 2009 ANNUAL CITY MEETING--
GENERAL OBLIGATION BONDS FOR
BURLINGTON AIRPORT DEPARTMENT

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

That
 WHEREAS, the City of Burlington is pursuing the construction of certain improvements at the Burlington International Airport, including a new parking structure (collectively, the “Project”); and
WHEREAS, the City Council has determined to finance the Project, subject to receipt of the approval of the voters of the City as required by the City Charter, through the issuance of general obligation bonds, notes or other indebtedness, with the primary source of repayment intending to be revenues from the Burlington International Airport but with the backing of the City’s full faith and credit and ad valorem taxing power for such general obligation bonds or notes; 
NOW, THEREFORE, BE IT RESOLVED by the City Council of the City of Burlington, Vermont, as follows:

1. The City shall issue revenue supported general obligation bonds, notes, or other obligations, in one or more series, in an aggregate principal amount not to exceed $45,000,000, for the object and purpose of financing the costs of the Project, including costs incurred by the City in connection with the financing thereof, the payment of interest during construction, underwriters’ discount and other costs of issuance, and the funding of any reserves deemed necessary or desirable as determined by the City’s Chief Administrative Officer.
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2. The issuance of any such bonds, notes or other obligations shall be subject to the approval by at least a two-thirds vote of all voters present and voting on the following question to be placed on the ballot at the Annual City Meeting to be held March 3, 2009:

“Shall the City Council be authorized to issue revenue supported general obligation bonds or notes in one or more series, and to pledge the credit of the City in connection therewith, in an amount not exceeding $45,000,000 for the purpose of constructing capital improvements at the Burlington International Airport, including a new parking structure, it being understood that revenues of the Burlington International Airport shall be the primary source of repayment of the principal of and interest on any such bonds or notes but with the general bonds or notes having the City’s full faith and credit pledged to payment thereof, with the principal amount of the bonds or notes being reduced by any federal or state funding available for such project?”  

Total Estimated Project Cost:         
$45,000,000
City’s Share:                                       $45,000,000
3. After such authorization, the City may issue such revenue supported general obligation bonds, notes or other obligations subject to the approval of the City’s Chief Administrative Officer.  Such bonds, notes or other obligations shall be payable primarily from revenues derived from Burlington International Airport, but shall be backed by the full faith and credit of the City and ad valorem taxing power for such general obligation bonds as provided in the City Charter. 
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4. The form of the evidence of general obligation bonds, notes, or other indebtedness to be issued, the terms and conditions thereof, including interest rate, maturity, payment schedule, and such other requirements as may be necessary, are to be determined by the City’s Chief Administrative Officer. 
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