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Official Notice of Bond Sale

(Bond Sale to Be Conducted Electronically)

$55,250,000*
State Board of Regents of the State of Utah

Utah State University
Student Fee and Housing System Revenue Bonds, Series 2019

Bids will be received electronically (as described under “Procedures Regarding Electronic Bid-
ding” below) by certain designated officers of the State Board of Regents of the State of Utah (the “Board
of Regents”) and Utah State University (the “University”), via the PARITY® electronic bid submission
system (“PARITY™), at 9:30:00 a.m., Mountain Daylight Time (“M.D.T.”), on Thursday, August 8, 2019,
for the purchase (all or none) of $55,250,000" aggregate principal amount of the Board of Regents’ Utah
State University Student Fee and Housing System Revenue Bonds, Series 2019 (the “2019 Bonds™) to be
issued pursuant to a Master Resolution adopted by the Issuer on March 25, 1994, as heretofore amended
and supplemented, and as further supplemented by a Supplemental Resolution adopted by the Board of
Regents on May 17, 2019 (collectively, the “Resolution”). The 2019 Bonds are to be awarded to the suc-
cessful bidder(s) on Thursday, August 8, 2019, as described below. Defined terms used herein and not
otherwise defined have the meanings assigned to such terms in the Preliminary Official Statement, relat-
ing to the 2019 Bonds dated the date hereof and to which this OFFICIAL NOTICE OF BOND SALE is
attached (the “Preliminary Official Statement”).

Description of 2019 Bonds

The purpose of the issuance of the 2019 Bonds is to (i) finance the cost of constructing student
housing and parking improvements (the “2019 Project”) and (ii) pay costs of issuance of the 2019 Bonds.

The 2019 Bonds will be dated as of the date of issuance and delivery thereof (anticipated to be
Thursday, August 22, 2019), will be issuable only as fully—registered bonds in book—entry form, will be
issued in denominations of $5,000 or any whole multiple thereof, not exceeding the amount of each ma-
turity, and will mature (or be payable by sinking fund instaliment as described below) on April 1 of each
of the years and in the principal amounts as follows:
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Maturity Principal Maturity Principal

(April 1) Amount* (April 1) Amount*
2022 $ 200,000 2038 $ 1,825,000
2023 1,050,000 2039 1,900,000
2024 1,075,000 2040 1,950,000
2025 1,150,000 2041 2,025,000
2026 1,200,000 2042 2,075,000
2027 1,250,000 2043 2,150,000
2028 1,325,000 2044 2,200,000
2029 1,400,000 2045 2,275,000
2030 1,450,000 2046 2,325,000
2031 1,475,000 2047 2,400,000
2032 1,550,000 2048 2,475,000
2033 1,575,000 2049 2,550,000
2034 1,650,000 2050 2,625,000
2035 1,675,000 2051 2,725,000
2036 1,725,000 2052 _2,200,000
2037 1,800,000

10 | SR S $55,250,000*

*  Preliminary; subject to change. See “Adjustment of Principal Amount of the 2019 Bonds” below.
Term Bonds and Mandatory Sinking Fund Redemption at Bidder’s Option

2019 Bonds scheduled to mature on one or more of the above—designated maturity dates may be
rescheduled, at bidder’s option, to mature as term bonds on one or more dates within that period, in which
event the 2019 Bonds will mature and be subject to mandatory sinking fund redemption in such amounts
and on such dates as will correspond to the above—designated maturity dates and principal amounts ma-
turing on those dates, as adjusted as described herein.

Adjustment of Principal Amount of the 2019 Bonds

The Board of Regents may adjust the aggregate principal amount of the 2019 Bonds by the
amount necessary to properly size the issue so that the total amount available to the University will be
approximately $59,000,000. The dollar amount of the price bid by the successful bidder may be changed
as described herein but the interest rates specified by the successful bidder for all maturities will not
change. A successful bidder may not withdraw its bid as a result of any changes made within these limits,
and the Board of Regents will consider the bid as having been made for the adjusted amount of the
2019 Bonds. The dollar amount of the price bid will be changed so that the percentage net compensation
to the successful bidder (i.e., the percentage resulting from dividing (a) the aggregate difference between
the offering price of the 2019 Bonds to the public and the price to be paid to the Board of Regents, by
(b) the principal amount of the 2019 Bonds) does not increase or decrease from what it would have been
if no adjustment was made to the principal amounts shown above.

If the Board of Regents elects to make such an adjustment, the amount of such adjustment will be
allocated to increase or decrease the principal amount of the 2019 Bonds maturing on one or more of the
above—designated maturity dates for the 2019 Bonds, all as determined by the Board of Regents, with the
advice of Zions Public Finance, Inc., the municipal advisor to the University (the “Municipal Advisor”).
The Board of Regents expects to advise the successful bidder as soon as possible, but expects no later
than 11:00 a.m., M.D.T., on the date of sale, of the amount, if any, by which the aggregate principal
amount of the 2019 Bonds will be adjusted and the corresponding changes to the principal amount of the



2019 Bonds maturing on one or more of the above—designated maturity dates for the 2019 Bonds. Any
such adjustment will be in an amount of $5,000 or a whole multiple thereof. The Board of Regents will
consider the bid as having been made for the adjusted amount of the 2019 Bonds.

To facilitate any adjustment in the principal amounts, the successful bidder is required to indicate
by facsimile transmission to the Municipal Advisor at fax number (801) 844-4484 within one-half hour
of the time of bid opening, the amount of any original issue discount or premium on each maturity of the
2019 Bonds and the amount received from the sale of the 2019 Bonds to the public that will be retained
by the successful bidder as its compensation.

Ratings

The Board of Regents will, at its own expense, pay the fees of S&P Global Ratings (“S&P”) for
rating the 2019 Bonds. As of the date of the Preliminary Official Statement, S&P is expected to assign its
municipal bond rating of “AA” to the 2019 Bonds with the understanding that upon delivery of the
2019 Bonds, the insurance policy insuring the payment when due of principal of and interest on the
2019 Bonds will be issued by Build America Mutual Assurance Company. (See “Bond Insurance” be-
low.) S&P has assigned an underlying rating of “AA” to the 2019 Bonds. Any additional ratings shall be
at the option and expense of the successful bidder(s).

Purchase Price

The aggregate purchase price to be bid for the 2019 Bonds shall not be less than the principal
amount of the 2019 Bonds (preliminarily estimated at $55,250,0007). The final par amount of the bonds
may be adjusted (either increased or decreased) as provided above under “Adjustment of Principal
Amount of the 2019 Bonds”.

Interest Rates

Bidders must specify the rate of interest with respect to each maturity of 2019 Bonds. Bidders
will be permitted to bid different rates of interest for each separate maturity of 2019 Bonds, but:

(a) the highest interest rate bid for any of the 2019 Bonds shall not exceed 5.00% per annum;

(b) each interest rate specified in any bid must be in a multiple of one—eighth or one-twentieth of one
percent (1/8th or 1/20th of 1%) per annum;

(c) all 2019 Bonds of the same maturity must bear a single rate of interest;

(d) interest shall be computed from the dated date of a 2019 Bond to its stated maturity date at the
single interest rate specified in the bid for the 2019 Bonds of such maturity;

(e) a zero rate cannot be named for all or any part of the time from the date of any 2019 Bond to its
stated maturity;

(F) the purchase price must be paid in immediately available funds, and no bid will be accepted that
contemplates the cancellation of any interest or the waiver of interest or other concession by the bidder as
a substitute for immediately available funds;

(9) any premium must be paid in the funds specified for the payment of the 2019 Bonds as part of the
purchase price;
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(h) there shall be no supplemental interest coupons; and
(i) interest shall be computed on the basis of a 360—day year of 12, 30—-day months.

Interest will be payable semiannually on April 1 and October 1 of each year, commencing Octo-
ber 1, 2019.

Bond Registrar and Paying Agent; Place of Payment

U.S. Bank National Association, Salt Lake City, Utah, will be the trustee, paying agent and bond
registrar for the 2019 Bonds in connection with the issuance of the 2019 Bonds. The Board of Regents
may remove any trustee, paying agent and any bond registrar, and any successor thereto, and appoint a
successor or successors thereto. So long as the 2019 Bonds are outstanding in book—entry form, the prin-
cipal of and interest on the 2019 Bonds will be paid under the standard procedures of The Depository
Trust Company (“DTC”).

Redemption Provisions

Optional Redemption. The 2019 Bonds maturing on or prior to April 1, 2029, are not subject to
optional redemption prior to maturity. The 2019 Bonds maturing on or after April 1, 2030 are subject to
redemption at the option of the Board of Regents on April 1, 2029, and on any date thereafter prior to ma-
turity, in whole or in part, from such maturities as may be selected by the Board of Regents, and at ran-
dom within each maturity if less than the full amount of any maturity is to be redeemed, upon not less
than 30 days’ prior written notice, at a redemption price equal to 100% of the principal amount of the
2019 Bonds to be redeemed, plus accrued interest thereon to the redemption date.

Extraordinary Optional Redemption. The 2019 Bonds are also subject to extraordinary optional
redemption prior to maturity (in the event of damage to, destruction, seizure or condemnation of the Uni-
versity’s Student Housing System or a sale of the project financed by issuance of the 2019 Bonds) at the
election of the University, as more fully described in the Preliminary Official Statement under the caption
“THE 2019 BONDS—Redemption Provisions.”

Bond Insurance

The scheduled payment of principal of and interest on the 2019 Bonds when due will be guaran-
teed under an insurance policy to be issued concurrently with the delivery of the 2019 Bonds by Build
America Mutual Assurance Company (“BAM”). The bond insurance premium will be paid as a cost of
issuance of the 2019 Bonds by the Board of Regents.

Security

The 2019 Bonds are secured by a first lien pledge of the Revenues (as defined in the Preliminary
Official Statement), which consist primarily of rentals, charges, fees, income and other revenues derived
from the ownership and operation of a portion of the University’s Student Housing System, subject to
payment from such Revenues of Operation and Maintenance Expenses. See the Preliminary Official
Statement for a more complete description of the Revenues.

As more fully described in the Preliminary Official Statement, the Bonds are not an indebtedness
of the State of Utah, the Board of Regents or the University, but are special limited obligations of the
Board of Regents, payable on a parity with certain outstanding bonds of the Board of Regents, and paya-
ble from and secured solely by the Revenues, moneys, securities and funds pledged therefor under the
Resolution. The 2019 Bonds shall not directly, indirectly, or contingently obligate the Board of Regents,
the University or the State of Utah or any agency, instrumentality or political subdivision thereof to levy



any form of taxation therefor or to make any appropriation for the payment of the 2019 Bonds. Neither
the Board of Regents nor the University has any taxing power.

The 2019 Bonds are to be issued in the aggregate principal amount of $55,250,000" pursuant to
the Resolution for the purposes authorized by the Resolution. The 2019 Bonds are payable and secured on
an equal and ratable basis with (i) the Board of Regents’ Utah State University, Student Fee and Housing
System Revenue Refunding Bonds, Series 2007, currently outstanding in the aggregate principal amount
of $34,045,000 (the “2007 Bonds”), (ii) the Board of Regents’ Utah State University, Student Fee and
Housing System Revenue Bonds, Series 2015, currently outstanding in the aggregate principal amount of
$24,455,000 (the “2015 Bonds™), (iii) the Board of Regents’ Utah State University, Student Fee and
Housing System Revenue Bonds, Series 2016, currently outstanding in the aggregate principal amount of
$18,280,000 (the “2016 Bonds”), and (iv) any bonds issued by the Board of Regents under the Master
Resolution subsequent to the issuance of the 2019 Bonds (“Additional Bonds™” and, together with such
outstanding 2007 Bonds, outstanding 2015 Bonds, outstanding 2016 Bonds and the 2019 Bonds, the “Par-
ity Bonds”). As provided in the Resolution, Additional Bonds may be issued from time to time pursuant
to supplemental resolution, in one or more series, in various principal amounts, may mature at different
times, may bear interest at different rates and may otherwise vary as provided in the Resolution. The ag-
gregate principal amount of Parity Bonds which may be issued pursuant to the Resolution is not limited
except as provided therein, and all Parity Bonds issued and to be issued pursuant to the Resolution are and
will be equally and ratably secured by the pledges and covenants made therein.

Award

Award or rejection of bids will be made electronically via PARITY on Thursday, August 8, 2019.
The 2019 Bonds will be awarded to the responsible bidder offering to pay the lowest effective interest
cost to the Board of Regents, computed from the date of the 2019 Bonds to maturity and taking into con-
sideration the premium, if any, in the purchase price of the 2019 Bonds. The effective interest rate to the
Board of Regents shall be the interest rate per annum determined on a per annum true interest cost
(“TIC”) based on the discounting of the scheduled semiannual debt service payments on the 2019 Bonds
(based on such rate or rates of interest so bid) to the dated date of the 2019 Bonds, compounded semian-
nually, and to the bid price, excluding accrued interest, if any, to the date of delivery. Interest cost shall be
computed on a 360—day year of 12, 30—day months.

Procedures Regarding Electronic Bidding

No bid will be accepted unless the Board of Regents has determined that such bidder has provid-
ed the required good faith deposit, as described under “Good Faith Deposit” below.

A prospective bidder must communicate its bid for the 2019 Bonds electronically via PARITY on
or before 9:30:00 a.m., M.D.T., on Thursday, August 8, 2019. No bid will be received after the time for
receiving bids specified above. To the extent any instructions or directions set forth in PARITY conflict
with this OFFICIAL NOTICE OF BOND SALE, the terms of this OFFICIAL NOTICE OF BOND SALE
shall control. For further information about PARITY, potential bidders may contact the Municipal Advi-
sor or i-Deal LLC at 1359 Broadway, 2nd Floor, New York, New York 10018, (212) 849-5021.

For purposes of PARITY, the time as maintained by PARITY shall constitute the official time.

Each prospective bidder shall be solely responsible to register to bid via PARITY as described
above. Each qualified prospective bidder shall be solely responsible to make necessary arrangements to
access PARITY for purposes of submitting its bid in a timely manner and in compliance with the re-
quirements of this OFFICIAL NOTICE OF BOND SALE. Neither the Board of Regents nor i-Deal LLC
shall have any duty or obligation to undertake such registration to bid for any prospective bidder or to
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provide or assure such access to any qualified prospective bidder, and neither the Board of Regents nor i-
Deal LLC shall be responsible for a bidder’s failure to register to bid or for proper operation of or have
any liability for any delays or interruptions of, or any damages caused by, PARITY. The Board of Re-
gents is using PARITY as a communication mechanism, and not as the Board of Regents’ agent, to con-
duct the electronic bidding for the 2019 Bonds.

Notification

The Municipal Advisor, on behalf of the Board of Regents, will notify the apparent successful
bidder (electronically via PARITY) as soon as possible after the Board of Regents’ receipt of bids, that
such bidder’s bid appears to be the best bid received which conforms to the requirements of this OFFI-
CIAL NOTICE OF BOND SALE, subject to verification and to official action to be taken by certain au-
thorized officers of the Board of Regents and the University as described in the next succeeding para-
graph.

The award of the 2019 Bonds to the successful bidder will be considered by certain designated of-
ficers of the Board of Regents and the University on Thursday, August 8, 2019, pursuant to a resolution
adopted by the Board of Regents on May 17, 2019.

Form of Bid

Each bidder is required to transmit electronically via PARITY an unconditional bid specifying the
lowest rate or rates of interest and the purchase price (which shall comply with the purchase price re-
quirements set forth above under the caption “Purchase Price”) at which the bidder will purchase the
2019 Bonds. Each bid must be for all the 2019 Bonds herein offered for sale.

For information purposes only, bidders are requested to state in their bids the effective interest
rate for the 2019 Bonds represented on a TIC basis, as described under “Award” above, represented by
the rate or rates of interest and the bid price specified in their respective bids.

No bids will be accepted in written form, by facsimile transmission, or in any other medium or on
any system other than by means of PARITY; provided, however, that in the event a prospective bidder
cannot access PARITY through no fault of its own, it may so notify the Municipal Advisor at
(801) 844-7373. Thereafter, it may submit its bid by telephone to the Municipal Advisor at
(801) 8447373, who shall transcribe such bid into written form, or by facsimile transmission to the Mu-
nicipal Advisor at (801) 844-4484, in either case before the time bids are due as stated above, on Thurs-
day, August 8, 2019. For purposes of bids submitted telephonically to the Municipal Advisor (as de-
scribed above) or by facsimile transmission (as described above), the time as maintained by PARITY
shall constitute the official time.

Each bid submitted as provided in the preceding sentence must specify: (a) an offer to purchase
not less than all of the 2019 Bonds; and (b) the lowest rate of interest at which the bidder will purchase
the 2019 Bonds at a price satisfying the requirements set forth above. The Municipal Advisor will seal
transcribed telephonic bids and facsimile transmission bids for submission to an official of the Board of
Regents. Neither the Board of Regents, the University, nor the Municipal Advisor assume any responsi-
bility or liability from the failure of any such transcribed telephonic bid or facsimile transmission (wheth-
er such failure arises from equipment failure, unavailability of telephone lines or otherwise). No bid will
be received after the time for receiving such bids specified above.

If requested by the Board of Regents or its Municipal Advisor, the apparent successful bidder will
provide written confirmation of its bid (by facsimile transmission) to the Board of Regents or its Munici-
pal Advisor prior to 11:00 a.m., M.D.T., on Thursday, August 8, 2019.



Right of Cancellation

The successful bidder shall have the right, at its option, to cancel its obligation to purchase the
2019 Bonds if the Board of Regents shall fail to execute the 2019 Bonds and tender the same for delivery
within 60 days from the date of sale thereof, and in such event the successful bidder shall be entitled to
the return of the deposit accompanying its bid.

Good Faith Deposit

A good faith deposit in the amount of $550,000 (the “Deposit™) is required only from the success-
ful bidder. The Deposit shall be payable to the order of the Board of Regents in the form of a wire transfer
in federal funds as instructed by the Municipal Advisor no later than 12:00 p.m. M.D.T., on the date of
sale. As an alternative to wiring funds, a bidder may deliver a cashier’s or certified check, payable to the
order of the Board of Regents, with its bid. If a check is used, it must precede each bid. Such check shall
be promptly returned to its respective bidder whose bid is not accepted.

The Board of Regents shall, as security for the faithful performance by the successful bidder of its
obligation to take up and pay for the 2019 Bonds when tendered, cash the Deposit check, if applicable, of
the successful bidder and hold the proceeds of the Deposit of the successful bidder or invest the same (at
the Board of Regents’ risk) in obligations that mature at or before the delivery of the 2019 Bonds as de-
scribed under the caption “Manner and Time of Delivery” below, until disposed of as follows: (a) at such
delivery of the 2019 Bonds and upon compliance with the successful bidder’s obligation to take up and
pay for the 2019 Bonds, the full amount of the Deposit held by the Board of Regents, without adjustment
for interest, shall be applied toward the purchase price of the 2019 Bonds at that time, and the full amount
of any interest earnings thereon shall be retained by the Board of Regents; and (b) if the successful bidder
fails to take up and pay for the 2019 Bonds when tendered, the full amount of the Deposit plus any inter-
est earnings thereon will be forfeited to the Board of Regents as liquidated damages.

Sale Reservations

The Board of Regents reserves the right (1) to waive any irregularity or informality in any bid or
in the electronic bidding process; (2) to reject any and all bids for the 2019 Bonds; and (3) to resell the
2019 Bonds as provided by law.

Manner and Time of Delivery

The successful bidder will be given at least seven business days’ advance notice of the proposed
date of the delivery of the 2019 Bonds when that date has been determined. It is estimated that the
2019 Bonds will be delivered in book—entry form on or about Thursday, August22,2019. The
2019 Bonds will be delivered as a single bond certificate for each maturity of the 2019 Bonds, registered
in the name of DTC or its nominee. The successful bidder must also agree to pay for the 2019 Bonds in
federal funds that will be immediately available to the Board of Regents in Salt Lake City, Utah on the
day of delivery.

CUSIP Numbers

It is anticipated that CUSIP identification numbers will be printed on the 2019 Bonds, but neither
the failure to print such numbers on any 2019 Bond nor any error with respect thereto shall constitute
cause for a failure or refusal by the successful bidder to accept delivery of and pay for the 2019 Bonds in
accordance with terms of the contract of sale. All expenses in relation to the providing of CUSIP numbers
for the 2019 Bonds shall be paid for by the Board of Regents.



Tax Status

In the opinion of Gilmore & Bell, P.C., Bond Counsel to the Board of Regents, the interest on the
2019 Bonds (including any original issue discount properly allocable to an owner thereof) (i) is excluda-
ble from gross income for federal income tax purposes and (ii) is not an item of tax preference for pur-
poses of computing the federal alternative minimum tax. The above opinions are subject to the condition
that the Board of Regents and the University comply with all requirements of the Internal Revenue Code
of 1986, as amended (the “Code”), that must be satisfied subsequent to the issuance of the 2019 Bonds in
order that interest thereon be, or continue to be, excludable from gross income for federal income tax pur-
poses. The Board of Regents and the University have covenanted to comply with all of these require-
ments. Failure to comply with certain of these requirements may cause the interest on the 2019 Bonds to
be included in gross income for federal income tax purposes retroactive to the date of issuance of the
2019 Bonds.

In the opinion of Bond Counsel, interest on the 2019 Bonds is exempt from State of Utah indi-
vidual income taxes.

Establishment of Issue Price

The successful bidder shall assist the Board of Regents in establishing the issue price of the
2019 Bonds and shall execute and deliver to the Board of Regents on the date of issuance of the
2019 Bonds an “issue price” or similar certificate setting forth the reasonably expected initial offering
price to the public or the sales price or prices of the 2019 Bonds, substantially in the form attached hereto
as “Exhibit A”, with such modifications as may be appropriate or necessary, in the reasonable judgment
of the successful bidder, the Board of Regents and Bond Counsel. All actions to be taken by the Board of
Regents under this OFFICIAL NOTICE OF BOND SALE to establish the issue price of the 2019 Bonds
may be taken on behalf of the Board of Regents by the Municipal Advisor identified herein and any no-
tice or report to be provided to the Board of Regents may be provided to the Municipal Advisor.

The Board of Regents intends that the provisions of Treasury Regulation Section 1.148-1(f)(3)(i)
(defining “competitive sale” for purposes of establishing the issue price of the 2019 Bonds) will apply to
the initial sale of the 2019 Bonds (the “competitive sale requirements™) because:

(i) the Board of Regents shall disseminate this OFFICIAL NOTICE OF BOND SALE to poten-
tial underwriters in a manner that is reasonably designed to reach potential underwriters;

(if) all bidders shall have an equal opportunity to bid;

(iii) the Board of Regents may receive bids from at least three underwriters of municipal obliga-
tions who have established industry reputations for underwriting new issuances of municipal obliga-
tions; and

(iv) the Board of Regents anticipates awarding the sale of the 2019 Bonds to the bidder who
submits a firm offer to purchase the 2019 Bonds at the highest price (or lowest interest cost), as set
forth in this OFFICIAL NOTICE OF BOND SALE.

Any bid submitted pursuant to this OFFICIAL NOTICE OF BOND SALE shall be considered a
firm offer for the purchase of the 2019 Bonds, as specified in the bid.

In the event that the competitive sale requirements are not satisfied, the Board of Regents shall so
advise the successful bidder. The Board of Regents shall then treat the first price at which 10% of a ma-
turity of the 2019 Bonds (the “10% Test”) is sold to the public as the issue price of that maturity, applied
on a maturity—by—maturity basis (and if different interest rates apply within a maturity, to each separate
CUSIP number within that maturity). The successful bidder shall advise the Board of Regents if any ma-
turity of the 2019 Bonds satisfies the 10% Test as of the date and time of the award of the 2019 Bonds.
The Board of Regents will not require bidders to comply with the “Hold-The-Offering—Price Rule” and



therefore in such case does not intend to use the initial offering price to the public as of the sale date of
any maturity of the 2019 Bonds as the issue price of that maturity. Bids will not be subject to cancellation
in the event that the competitive sale requirements are not satisfied. Bidders should prepare their bids on
the assumption that the 2019 Bonds will be subject to the 10% Test in order to establish the issue price
of the 2019 Bonds.

If the competitive sale requirements are not satisfied, then until the 10% Test has been satisfied as
to each maturity of the 2019 Bonds, the successful bidder agrees to promptly report to the Board of Re-
gents the prices at which the unsold 2019 Bonds of that maturity have been sold to the public. The suc-
cessful bidder’s reporting obligation shall continue as set forth above, whether or not the date of issuance
of the 2019 Bonds (the “Closing Date”) has occurred, until either (i) all 2019 Bonds of that maturity have
been sold or (ii) the 10% test has been satisfied as to the 2019 Bonds of that maturity, provided that, the
successful bidder’s reporting obligations after the Closing Date may be at reasonable periodic intervals or
otherwise upon request of the Board of Regents or Bond Counsel.

By submitting a bid, each bidder confirms that: (i) any agreement among underwriters, any sell-
ing group agreement and each third—party distribution agreement (to which the bidder is a party) relating
to the initial sale of the 2019 Bonds to the public, together with the related pricing wires, contains or will
contain language obligating each underwriter, each dealer who is a member of the selling group, and each
broker—dealer that is a party to such third—party distribution agreement, as applicable:

(2) to report the prices at which it sells to the public the unsold 2019 Bonds of each maturity allo-
cated to it whether or not the Closing Date has occurred, until either all 2019 Bonds of that maturity
allocated to it have been sold or it is notified by the successful bidder that the 10% Test has been sat-
isfied as to the 2019 Bonds of that maturity, provided that, the reporting obligation after the Closing
Date may be at reasonable periodic intervals or otherwise upon request of the successful bidder.

(b) to promptly notify the successful bidder of any sales of 2019 Bonds that, to its knowledge, are
made to a purchaser who is a related party to an underwriter participating in the initial sale of the
2019 Bonds to the public (each such term being used as defined below), and

(c) to acknowledge that, unless otherwise advised by the underwriter, dealer or broker—dealer, the
successful bidder shall assume that each order submitted by the underwriter, dealer or broker—dealer
is a sale to the public.

Any agreement among underwriters or selling group agreement relating to the initial sale of the
2019 Bonds to the public, together with the related pricing wires, contains or will contain language obli-
gating each underwriter or dealer that is a party to a third—party distribution agreement to be employed in
connection with the initial sale of the 2019 Bonds to the public to require each broker—dealer that is a par-
ty to such third—party distribution agreement to report the prices at which it sells to the public the unsold
2019 Bonds of each maturity allocated to it, whether or not the Closing Date has occurred, until either all
2019 Bonds of that maturity allocated to it have been sold or it is notified by the successful bidder or such
underwriter that the 10% Test has been satisfied as to the 2019 Bonds of that maturity, provided that the
reporting obligation after the Closing Date may be at reasonable periodic intervals or otherwise upon re-
quest of the successful bidder or such underwriter.

Sales of any 2019 Bonds to any person that is a related party to an underwriter participating in the
initial sale of the 2019 Bonds to the public (each such term being used as defined below) shall not consti-
tute sales to the public for purposes of this OFFICIAL NOTICE OF BOND SALE. Further, for purposes
of this OFFICIAL NOTICE OF BOND SALE:

(i) “public” means any person other than an underwriter or a related party,

(i) *“underwriter” means (A) any person that agrees pursuant to a written contract with the
Board of Regents (or with the lead underwriter to form an underwriting syndicate) to participate in



the initial sale of the 2019 Bonds to the public and (B) any person that agrees pursuant to a written
contract directly or indirectly with a person described in clause (A) to participate in the initial sale of
the 2019 Bonds to the public (including a member of a selling group or a party to a third—party distri-
bution agreement participating in the initial sale of the 2019 Bonds to the public),

(iii) a purchaser of any of the 2019 Bonds is a “related party” to an underwriter if the underwriter
and the purchaser are subject, directly or indirectly, to (A) more than 50% common ownership of the
voting power or the total value of their stock, if both entities are corporations (including direct owner-
ship by one corporation of another), (B) more than 50% common ownership of their capital interests
or profits interests, if both entities are partnerships (including direct ownership by one partnership of
another), or (C) more than 50% common ownership of the value of the outstanding stock of the cor-
poration or the capital interests or profit interests of the partnership, as applicable, if one entity is a
corporation and the other entity is a partnership (including direct ownership of the applicable stock or
interests by one entity of the other), and

(iv) “sale date” means the date that the 2019 Bonds are awarded by the Board of Regents to the
successful bidder.

Legal Opinion and Closing Certificates

The unqualified approving opinion of Gilmore & Bell, P.C., covering the legality of the
2019 Bonds will be furnished to the successful bidder. Closing certificates will also be furnished, dated as
of the date of delivery of and payment for the 2019 Bonds, including a statement that there is no litigation
pending or, to the knowledge of the signer thereof, threatened affecting the validity of the 2019 Bonds.

Disclosure Certificate and Disclosure Counsel Letter

The closing documents will include a certificate executed by the Vice President for Business and
Finance or other officer of the University, confirming to the successful bidder that, to the best of the
knowledge and belief of the signers thereof, and after reasonable investigation: (a) the descriptions and
statements contained in the Preliminary Official Statement circulated with respect to the 2019 Bonds were
at the time of the acceptance of the bid true and correct in all material respects and did not at the time of
the acceptance of the bid contain any untrue statement of a material fact or omit to state a material fact
required to be stated therein or necessary to make the statements made therein, in the light of the circum-
stances under which they were made, not misleading; and (b) the final Official Statement (the “Official
Statement”) did not as of its date and does not at the time of the delivery of the 2019 Bonds contain any
untrue statement of a material fact or omit to state a material fact required to be stated therein or neces-
sary to make the statements therein, in the light of the circumstances under which they were made, not
misleading; provided, should the Official Statement be supplemented or amended subsequent to the date
thereof, the foregoing confirmation as to the Official Statement shall relate to the Official Statement as so
supplemented or amended.

The Board of Regents has retained Gilmore & Bell, P.C. to act as Disclosure Counsel to the
Board of Regents with respect to the 2019 Bonds and in its capacity as disclosure counsel such firm will
review the contents of the Preliminary Official Statement and final Official Statement. Gilmore & Bell,
P.C. will deliver a letter to the successful bidder for the 2019 Bonds with respect to the Preliminary Offi-
cial Statement and the final Official Statement which will state, in effect, that while the firm has not veri-
fied and is not passing upon, and does not assume responsibility for, the accuracy, completeness or fair-
ness of the statements contained in the Preliminary Official Statement or the Official Statement, based
upon participation in conferences and in reliance thereon with various representatives of the Board of Re-
gents, the University and their counsel, and representatives of the Municipal Advisor at which the con-
tents of the Preliminary Official Statement and the Official Statement were discussed and reviewed, with-
out independent verification, no information came to the attention of the attorneys of such firm rendering
legal services in connection with such retention which lead such attorneys to believe that either (a) the
Preliminary Official Statement as of its date, contained any untrue statement of a material fact or omitted
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to state a material fact required to be stated therein or necessary to make the statements therein, in light of
the circumstances under which they were made, not misleading or (b) the final Official Statement con-
tained as of its date, or as of the date of the delivery of the 2019 Bonds contains, any untrue statement of a
material fact or omitted or omits to state a material fact necessary in order to make the statements made
therein, in the light of the circumstances under which they were made, not misleading. However, such
firm will not be called upon to and will not express an opinion or belief as to information relating to the
book—entry system or the expressions of opinion, the assumptions, the projections, financial statements
(including notes and schedules thereto) or other financial, operating, economic, demographic and statisti-
cal data or any information with respect to BAM or any insurance policy contained in the Preliminary
Official Statement and the final Official Statement.

Continuing Disclosure

The Board of Regents and the University will enter into a written agreement or contract, consti-
tuting an undertaking (the “Undertaking’) to provide ongoing disclosure about the University for the ben-
efit of the beneficial owners of the 2019 Bonds on or before the date of delivery of the 2019 Bonds as re-
quired under paragraph (b)(5) of Rule 15¢2-12 (the “Rule”) adopted by the Securities and Exchange
Commission under the Securities Exchange Act of 1934. The Undertaking shall be as described in the
Preliminary Official Statement.

The successful bidder’s obligation to purchase the 2019 Bonds shall be conditioned upon the
Board of Regents delivering the Undertaking on or before the date of delivery of the 2019 Bonds.

Official Statement

Copies of the Preliminary Official Statement may be obtained as specified below prior to the time
bids are taken. The Preliminary Official Statement is in a form “deemed final” by the Board of Regents
and the University for purposes of paragraph (b)(1) of Rule 15¢2-12 of the Securities and Exchange
Commission, but is subject to revision, amendment and completion in the Official Statement.

The Board of Regents shall deliver to the successful bidder no later than the seventh business day
after the award of the 2019 Bonds as described under the caption “Award” above, an electronic copy of
the Official Statement to enable the successful bidder to comply with paragraph (b)(4) of the Rule and the
Rules of the Municipal Securities Rulemaking Board.

Municipal Advisor

The University has entered into an agreement with the Municipal Advisor under which the Mu-
nicipal Advisor provides financial recommendations and guidance to the University with respect to prepa-
ration for sale of the 2019 Bonds, timing of sale, tax—exempt bond market conditions, costs of issuance
and other factors related to the sale of the 2019 Bonds.

Additional Information

For copies of this OFFICIAL NOTICE OF BOND SALE, the Preliminary Official Statement and
information regarding the electronic bidding procedures and other related information, contact the Munic-
ipal Advisor at One South Main Street, 18th Floor, Salt Lake City, Utah 84133-1109, (801) 844—7373;
fax: (801) 844-4484; brian.baker@zionshancorp.com or eric.pehrson@zionsbhancorp.com. The Prelimi-
nary Official Statement (including this OFFICIAL NOTICE OF BOND SALE) is also available at ideal-
prospectus; MuniOS and MuniHub.
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DATED this 30 day of July 2019.

State Board of Regents of the State of Utah

Utah State University
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Exhibit A
Form of Issue Price Certificate

The undersigned, on behalf of [NAME OF PURCHASER] (herein, the “Original Purchaser”), as
the Original Purchaser of the $] | Utah State University Student Fee and Housing System
Revenue Bonds, Series 2019 (the “2019 Bonds”), being issued on the date of this certificate by the State
Board of Regents of the State of Utah, acting for and on behalf of Utah State University (the “Board”)
certifies and represents as follows:

1. Public Offering. The Original Purchaser offered all of the 2019 Bonds to the Public (as
defined below) in a bona fide initial offering.

2. Reasonably Expected Initial Offering Price. As of the sale date of the 2019 Bonds
( , 2019) (the “Sale Date™), the reasonably expected initial offering prices of the 2019 Bonds to
the Public by the Original Purchaser are the prices listed in Schedule A (the “Expected Offering Prices”™).
The Expected Offering Prices are the prices for the Maturities of the 2019 Bonds used by the Original
Purchaser in formulating its bid to purchase the 2019 Bonds.

[2. [To be used if there are not at least three bids received] [As of the date of this certificate,
the first price at which at least 10% of each maturity of the 2019 Bonds was sold to the Public are the
prices listed in Schedule A.] or

[(a) As of the date of this certificate, the Underwriter has not sold at least 10% of each maturity of
the 2019 Bonds at any price.

(b) As of the date of this certificate, the Underwriter reasonably expects that the first sale to
the Public of 10% or more of each maturity of the 2019 Bonds will be at or below the expected sale prices
listed on the attached Schedule A (the “Expected First Sale Prices”).]

3. Defined Terms.

(a) Maturity means 2019 Bonds with the same credit and payment terms. 2019 Bonds with
different maturity dates, or 2019 Bonds with the same maturity date but different stated interest
rates, are treated as separate maturities.

(b) Public means any person (including an individual, trust, estate, partnership, association,
company, or corporation) other than an Underwriter or a related party to an Underwriter. The
term “related party” as defined in U.S. Treasury Regulation Section 1.150-1(b) which generally
provides that the term related party means any two or more persons who have greater than 50%
common ownership, directly or indirectly.

(c) Underwriter means (i) any person that agrees pursuant to a written contract with the
Board (or with the lead underwriter to form an underwriting syndicate) to participate in the initial
sale of the 2019 Bonds to the Public, and (ii) any person that agrees pursuant to a written contract
directly or indirectly with a person described in clause (i) of this paragraph to participate in the
initial sale of the 2019 Bonds to the Public (including a member of a selling group or a party to a
third—party distribution agreement participating in the initial sale of the 2019 Bonds to the Pub-
lic).



On the Sale Date, the Underwriter purchased the 2019 Bonds from the Board by submitting elec-
tronically an “Official Bid Form” responsive to an “OFFICIAL NOTICE OF BOND SALE” and having
its bid accepted by the Board. The Board has not modified the terms of the purchase since the Sale Date.

The undersigned understands that the foregoing information will be relied upon by the Board with
respect to certain of the representations set forth in the Tax Certificate and with respect to compliance
with the federal income tax rules affecting the 2019 Bonds, and by Bond Counsel in connection with ren-
dering its opinion that the interest on the 2019 Bonds is excluded from gross income for federal income
tax purposes, the preparation of the Internal Revenue Service Form 8038-G, and other federal income tax
advice that it may give to the Board from time to time relating to the 2019 Bonds.

IN WITNESS WHEREOF, the undersigned has hereunto fixed his or her official signature this
day of , 2019.

[PURCHASERY], as Original Purchaser

By:

Title:

Dated: [ISSUE DATE]

To Be Attached:

SCHEDULE A—EXPECTED OFFERING PRICES



PRELIMINARY OFFICIAL STATEMENT

State Board of Regents of the State of Utah

Utah State University
$55,250,000*

Student Fee and Housing System Revenue Bonds, Series 2019

On Thursday, August 8, 2019 up to 9:30:00 A.M., M.D.T., electronic bids will be received by means
of the PARITY® electronic bid submission system. See the “OFFICIAL NOTICE OF BOND SALE—
Procedures Regarding Electronic Bidding.”

The 2019 Bonds will be awarded to the successful bidder(s) and issued pursuant to a resolution of the
State Board of Regents of the State of Utah previously adopted on May 17, 2019.

The Board of Regents has deemed this PRELIMINARY OFFICIAL STATEMENT final as of the
date hereof for purposes of paragraph (b)(1) of Rule 15¢c2-12 of the Securities and Exchange Commis-
sion, subject to completion with certain information to be established at the time of sale of the
2019 Bonds, as permitted by the Rule.

For copies of the OFFICIAL NOTICE OF BOND SALE, the PRELIMINARY OFFICIAL STATE-
MENT, and other related information with respect to the 2019 Bonds contact the Municipal Advisor:

Zions Bank Building
One S Main St 18" FI
Salt Lake City UT 84133-1109
801.844.7373 |  801.844.4484
eric.pehrson@zionsbancorp.com

Investors must read the entire PRELIMINARY OFFICIAL STATEMENT to obtain information es-
sential to the making of an informed investment decision.

This PRELIMINARY OFFICIAL STATEMENT is dated July 30, 2019 and the information con-
tained herein speaks only as of that date.

* Preliminary; subject to change.
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This PRELIMINARY OFFICIAL STATEMENT and the information contained herein are subject to completion, amendment or other change without any notice. Under no circumstances shall

this PRELIMINARY OFFICIAL STATEMENT constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of these securities in any jurisdiction in which such

offer, solicitation or sale would be unlawful prior to reqistration or qualification under the securities laws of any such jurisdiction.

PRELIMINARY OFFICIAL STATEMENT DATED JULY 30, 2019

NEW ISSUE Rating: S&P “AA” (BAM insured; underlying “AA”)
See “BOND INSURANCE” and “MISCELLANEOUS—Bond Ratings” herein.

In the opinion of Gilmore & Bell, P.C., Bond Counsel to the Board of Regents, under existing law and assuming continued compliance with certain re-
quirements of the Internal Revenue Code of 1986, as amended, the interest on the 2019 Bonds (including any original issue discount properly allocable to an
owner thereof) is excludable from gross income for federal income tax purposes and is not an item of tax preference for purposes of the federal alternative
minimum tax. Bond Counsel is also of the opinion that the interest on the 2019 Bonds is exempt from State of Utah individual income taxes. See “TAX MAT-
TERS” herein.

State Board of Regents of the State of Utah
Utah State University

$55,250,000* Student Fee and Housing System Revenue Bonds, Series 2019

The $55,250,000* Student Fee and Housing System Revenue Bonds, Series 2019, are issued by the Board of Regents for and on behalf of the University,
as fully—registered bonds and, when initially issued, will be in book—entry only form, registered in the name of Cede & Co., as nominee for The Depository
Trust Company, New York, New York, which will act as securities depository for the 2019 Bonds.

Principal of and interest on the 2019 Bonds (interest payable April 1 and October 1 of each year, commencing October 1, 2019) are payable by U.S. Bank
National Association, Corporate Trust Services, as Paying Agent, to the registered owners thereof, initially DTC. See “THE 2019 BONDS—Book-Entry
System” herein.

The 2019 Bonds are subject to optional redemption prior to maturity; may be subject to mandatory sinking fund redemption at the option of the successful
bidder(s), as described herein; and are subject to extraordinary optional redemption prior to maturity (in the event of damage to, or destruction, seizure or
condemnation of the Student Housing System, as defined herein). See “THE 2019 BONDS—Redemption Provisions” and “—Mandatory Sinking Fund
Redemption At Bidder’s Option” herein.

The 2019 Bonds are being issued for the purpose of financing the costs of constructing a student housing building and parking structure, paying capital-
ized interest, funding a debt service reserve account and paying the costs associated with the issuance of the 2019 Bonds. See “THE 2019 BONDS—Sources
And Uses Of Funds” and “THE 2019 PROJECT” herein.

The 2019 Bonds will be issued pursuant to the Resolution, as described herein. The Board of Regents has pledged, pursuant to the Resolution, its rights in
and to the Revenues to the payment of the 2019 Bonds. The 2019 Bonds are equally and ratably secured with the Outstanding Parity Bonds and any Addi-
tional Bonds hereafter issued under the Resolution. The 2019 Bonds are not an indebtedness of the State of Utah, the University or the Board of Regents
but are special limited obligations of the Board of Regents, payable from and secured solely by the Revenues, and such funds and accounts established
by the Resolution, as described herein. See “SECURITY FOR THE 2019 BONDS” herein. The issuance of the 2019 Bonds shall not directly, indirectly,
or contingently obligate the Board of Regents, the University or the State of Utah or any agency, instrumentality or political subdivision thereof to levy
any form of taxation therefore or to make any appropriation for the payment of the 2019 Bonds. Neither the Board of Regents nor the University has any
taxing power.

In addition, the 2019 Bonds are secured by amounts on deposit in an account in the Debt Service Reserve Fund. The Board of Regents has covenanted to
annually certify to the Governor of the State of Utah the amount, if any, required to (i) restore such account to the Debt Service Reserve Requirement with
respect to the 2019 Bonds (including payment of amounts under a reserve instrument) or (ii) meet any projected shortfalls of payment of principal and/or
interest for the 2019 Bonds. The Governor may (but is not required to) request from the Legislature of the State of Utah an appropriation of the amount so
certified and any sums appropriated by the Legislature shall, as appropriate, be deposited to restore such account to the 2019 Debt Service Reserve Re-
quirement or to meet any projected principal or interest payment deficiency. The Legislature is not required to make any appropriation with respect to the
2019 Bonds.

The scheduled payment of principal of and interest on the 2019 Bonds when due will be guaranteed under a municipal bond insurance policy to be issued
concurrently with the delivery of the 2019 Bonds by BUILD AMERICA MUTUAL ASSURANCE COMPANY.

Dated: Date of Delivery! Due: April 1, as shown on inside front cover

See the inside front cover for the maturity schedule of the 2019 Bonds

The 2019 Bonds will be awarded pursuant to competitive bidding received by means of the PARITY® electronic bid submis-
sion system on Thursday, August 8, 2019 (as set forth in the OFFICIAL NOTICE OF BOND SALE, dated the date of the

PRELIMINARY OFFICIAL STATEMENT).

Zions Public Finance, Inc., Salt Lake City, Utah, is acting as Municipal Advisor.

This cover page contains certain information for quick reference only. It is not a summary of this issue. Investors must read the entire OFFICIAL
STATEMENT to obtain information essential to the making of an informed investment decision.

This OFFICIAL STATEMENT is dated August __, 2019, and the information contained herein speaks only as of that date.

* Preliminary; subject to change.
1 The anticipated date of delivery is Thursday, August 22, 2019.



State Board of Regents of the State of Utah
Utah State University

$55,250,000*
Student Fee and Housing System Revenue Bonds, Series 2019
Dated: Date of Delivery?! Due: April 1, as shown below
$ Serial Bonds
Due CUSIP® Principal Interest Yield/
April 1 917563 Amount* Rate Price
2022......... $ 200,000
2023......... 1,050,000
2024......... 1,075,000
2025......... 1,150,000
2026......... 1,200,000
2027......... 1,250,000
2028......... 1,325,000
2029......... 1,400,000
2030......... 1,450,000
2031......... 1,475,000
2032......... 1,550,000
2033......... 1,575,000
2034......... 1,650,000
2035......... 1,675,000
2036......... 1,725,000
2037......... 1,800,000
2038......... 1,825,000
2039......... 1,900,000
2040......... 1,950,000
2041......... 2,025,000
2042......... 2,075,000
2043......... 2,150,000
2044......... 2,200,000
2045......... 2,275,000
2046......... 2,325,000
2047......... 2,400,000
2048......... 2,475,000
2049......... 2,550,000
2050......... 2,625,000
2051......... 2,725,000
2052......... 2,200,000
$ % Term Bonds Due April 1,20  —Price % (cusIp® 917563 )

* Preliminary; subject to change.
1 The anticipated date of delivery is Thursday, August 22, 2019.

® CUSIP is a registered trademark of the American Bankers Association. CUSIP Global Services is managed on be-
half of the American Bankers Association by S&P Capital 1Q.
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This OFFICIAL STATEMENT does not constitute an offer to sell, or the solicitation of an offer to buy, nor shall
there be any sale of, the 2019 Bonds (as defined herein), by any person in any jurisdiction in which it is unlawful for such
person to make such offer, solicitation or sale. No dealer, broker, salesman or other person has been authorized to give any
information or to make any representations other than those contained herein, and if given or made, such other informa-
tional representations must not be relied upon as having been authorized by either the State Board of Regents of the State
of Utah (the “Board of Regents”); Utah State University (the “University”); U.S. Bank National Association, Corporate
Trust Services (as Trustee, Bond Registrar and Paying Agent); Zions Public Finance, Inc., Salt Lake City, Utah (as Munic-
ipal Advisor); the successful bidder(s); Build America Mutual Assurance Company, New York, New York (“BAM”); or
any other entity. All other information contained herein has been obtained from the Board of Regents, the University,
AGM, and The Depository Trust Company, New York, New York and from other sources which are believed to be relia-
ble. The information and expressions of opinion herein are subject to change without notice and neither the delivery of this
OFFICIAL STATEMENT nor the issuance, sale, delivery or exchange of the 2019 Bonds, shall under any circumstance
create any implication that there has been no change in the affairs of the Board of Regents or the University since the date
hereof.

BAM makes no representation regarding the 2019 Bonds or the advisability of investing in the 2019 Bonds. In addi-
tion, BAM has not independently verified, makes no representation regarding, and does not accept any responsibility for
the accuracy or completeness of this OFFICIAL STATEMENT or any information or disclosure contained herein, or omit-
ted here from, other than with respect to the accuracy of the information regarding BAM, supplied by BAM and presented
under “BOND INSURANCE” and “APPENDIX F—SPECIMEN MUNICIPAL BOND INSURANCE POLICY.”

The 2019 Bonds have not been registered under the Securities Act of 1933, as amended, or any state securities laws in
reliance upon exemptions contained in such act and laws. Any registration or qualification of the 2019 Bonds in accord-
ance with applicable provisions of the securities laws of the states in which the 2019 Bonds have been registered or quali-
fied and the exemption from registration or qualification in other states cannot be regarded as a recommendation thereof.
Neither the Securities and Exchange Commission nor any state securities commission has passed upon the accuracy or
adequacy of this OFFICIAL STATEMENT. Any representation to the contrary is unlawful.

The vyields/prices at which the 2019 Bonds are offered to the public may vary from the initial reoffering
yields/prices on the inside cover page of this OFFICIAL STATEMENT. In addition, the successful bidder(s) may allow
concessions or discounts from the initial offering prices of the 2019 Bonds to dealers and others. In connection with
the offering of the 2019 Bonds, the successful bidder(s) may engage in transactions that stabilize, maintain, or other-
wise affect the price of the 2019 Bonds. Such transactions may include overallotments in connection with the purchase
of 2019 Bonds, the purchase of 2019 Bonds to stabilize their market price and the purchase of 2019 Bonds to cover
short positions of the successful bidder(s). Such transactions, if commenced, may be discontinued at any time.

Forward-Looking Statements. Certain statements included or incorporated by reference in this OFFICIAL STATE-
MENT constitute “forward—looking statements” within the meaning of the United States Private Securities Litigation Re-
form Act of 1995, Section 21E of the United States Securities Exchange Act of 1934, as amended, and Section 27A of the
United States Securities Act of 1933, as amended. Such statements are generally identifiable by the terminology used,
such as “plan,” “project,” “forecast,” “expect,” “estimate,” “budget” or other similar words. The achievement of certain
results or other expectations contained in such forward—looking statements involve known and unknown risks, uncer-
tainties and other factors which may cause actual results, performance or achievements described to be materially dif-
ferent from any future results, performance or achievements expressed or implied by such forward-looking statements.
Neither the Board of Regents nor the University plans to issue any updates or revisions to those forward—looking
statements if or when its expectations, or events, conditions or circumstances on which such statements are based oc-
cur. See in particular “PROJECTED REVENUES AND DEBT SERVICE COVERAGE” and “UTAH STATE UNI-
VERSITY—Estimated Enrollment Projections” herein.

The CUSIP® (the Committee on Uniform Securities Identification Procedures) identification numbers are provided on
the inside cover page of this OFFICIAL STATEMENT and are being provided solely for the convenience of bondholders
only, and neither the Board of Regents nor the University makes any representation with respect to such numbers or un-
dertake any responsibility for their accuracy. The CUSIP numbers are subject to being changed after the issuance of the
2019 Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part of the
2019 Bonds.

The information available at websites referenced in this OFFICIAL STATEMENT has not been reviewed for ac-
curacy and completeness. Such information has not been provided in connection with the offering of the 2019 Bonds
and is not a part of this OFFICIAL STATEMENT.
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OFFICIAL STATEMENT RELATING TO
$55,250,000%*

State Board of Regents of the State of Utah
Utah State University

Student Fee and Housing System Revenue Bonds, Series 2019

INTRODUCTION

This introduction contains only a brief description of the hereinafter described 2019 Bonds, as defined
herein, the security and sources of payment for the 2019 Bonds and certain information regarding the
State Board of Regents of the State of Utah (the “Board of Regents”) and Utah State University (the
“University”). The information contained herein is expressly qualified by reference to the entire OFFI-
CIAL STATEMENT. Investors are urged to make a full review of the entire OFFICIAL STATEMENT as
well as of the documents summarized or described herein. Capitalized terms used herein and not other-
wise defined herein are defined in “APPENDIX A—SUMMARY OF CERTAIN PROVISIONS OF THE
RESOLUTION-DEFINITIONS” (page A-1) or the Resolution (as defined below).

See the following appendices that are attached hereto and incorporated herein by reference:
“APPENDIX A—SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTION;” “APPEN-
DIX B—FINANCIAL REPORT OF UTAH STATE UNIVERSITY FOR FISCAL YEAR 2018;” “AP-
PENDIX C—PROPOSED FORM OF OPINION OF BOND COUNSEL;” “APPENDIX D—
PROPOSED FORM OF CONTINUING DISCLOSURE UNDERTAKING;” “APPENDIX E—BOOK-
ENTRY SYSTEM;” and “APPENDIX F—SPECIMEN MUNICIPAL BOND INSURANCE POLICY.”

When used herein the terms “Fiscal Year[s] 20YY” or “Fiscal Year[s] End[ed][ing] June 30, 20YY”
shall refer to the year ended or ending on June 30 of the year indicated and beginning on July 1 of the
preceding calendar year. When used herein the term “Calendar Year[s] 20YY” shall refer to the year be-
ginning on January 1 and ending on December 31 of the year indicated. The term “Academic Year
20YY-=YY” of the University begins with the Summer Term (approximately the second week in May),
then Fall Semester and Spring Semester (ending approximately the first week in May of the next calendar
year).

Public Sale/Electronic Bid

The 2019 Bonds will be awarded pursuant to competitive bidding received by means of the PARITY®
electronic bid submission system on Thursday, August 8, 2019, pursuant to the OFFICIAL NOTICE OF
BOND SALE (dated the date of the PRELIMINARY OFFICIAL STATEMENT).

See the “OFFICIAL NOTICE OF BOND SALE” above.

* Preliminary; subject to change.



The Board Of Regents And The 2019 Bonds

The Board of Regents is vested by statute with control, management and supervision of the institu-
tions of higher education of the State of Utah (the “State”), including the University. The University is an
institution of higher education and a body corporate and politic of the State operating under provisions of
Title 53B, Utah Code Annotated 1953, as amended (the “Higher Education Act”), located in Logan, Utah.
See “STATE BOARD OF REGENTS OF THE STATE OF UTAH” and “UTAH STATE UNIVERSI-
TY” below.

This OFFICIAL STATEMENT, including the cover page, introduction and appendices, provides in-
formation in connection with the issuance and sale by the Board of Regents, acting for and on behalf of
the University, of its $55,250,000* Student Fee and Housing System Revenue Bonds, Series 2019 (the
#2019 Bonds” or “2019 Bond”), initially issued in book—entry form only.

Utah State University

The University is in the City of Logan, Utah (the “City”). The City, incorporated in 1866, is the coun-
ty seat of Cache County, Utah (the “County”) and had 51,115 residents (according to 2017 U.S. Census
Bureau Estimates), and was ranked as the 12" most populous city in the State (out of approximately 245
municipalities). The County is located approximately 90 miles north of Salt Lake City, Utah and 20 miles
south of the Utah-ldaho border. The County, incorporated in 1857, had 127,068 residents according to
the 2018 population estimate by the U.S. Census Bureau, ranking the County as the 6" most populated
county in the State (out of 29 counties).

The University is one of the institutions of the State system of higher education and had a student en-
rollment for Academic Year 2018-2019 (2018 Fall semester (third week) headcount) of 27,932 students
(educating approximately 15.2% of the students in the Board of Regent’s Utah Systems of Higher Educa-
tion system). See “UTAH STATE UNIVERSITY” below.

Authority And Purpose Of The 2019 Bonds; Outstanding Parity Bonds

Authority. The 2019 Bonds are being issued pursuant to: (i) Title 53B, Chapter 21, Utah Code Anno-
tated 1953, as amended (the “Utah Code”) and Section 63B—-29-102, Utah Code, and other applicable
provisions of law (collectively, the “Act”); and (ii) a Master Resolution, dated as of March 25, 1994, as
previously supplemented and amended and restated (the “Master Resolution™), and as further supple-
mented by a Supplemental Resolution, adopted May 17, 2019 (the “Supplemental Resolution”) which
provides for the authorization, issuance, sale and delivery of the 2019 Bonds. The Master Resolution and
the Supplemental Resolution are collectively referred to herein as the “Resolution.” Under the terms of
the Resolution, U.S. Bank National Association, Corporate Trust Services (“U.S. Bank”) has been ap-
pointed the trustee for the 2019 Bonds (the “Trustee”).

Purpose. The 2019 Bonds are being issued for the purpose of financing the costs of constructing a
six—story student apartment building (containing four to six units, housing 402 beds); a multi-level park-
ing structure with 403 parking spaces; paying capitalized interest; funding a debt service reserve account
and paying the costs associated with the issuance of the 2019 Bonds. See “THE 2019 BONDS—Sources
And Uses Of Funds” and “THE 2019 PROJECT” herein.

Outstanding Parity Bonds. The Board of Regents has outstanding under the Resolution its:

* Preliminary; subject to change.



(i) $39,155,000 (original principal amount), Utah State University, Student Fee and Housing Sys-
tem Revenue Refunding Bonds, Series 2007, dated May 30, 2007, currently outstanding in the aggre-
gate principal amount of $34,045,000 (the “2007 Bonds”);

(ii) $24,455,000 (original principal amount), Utah State University, Student Fee and Housing
System Revenue Bonds, Series 2015, dated September 23, 2015, currently outstanding in the aggre-
gate principal amount of $24,455,000 (the “2015 Bonds”); and

(iii) $19,540,000 (original principal amount), Utah State University, Student Fee and Housing
System Revenue Bonds, Series 2016, dated June 23, 2016, currently outstanding in the aggregate
principal amount of $18,280,000 (the “2016 Bonds™).

The 2007 Bonds, the 2015 Bonds and the 2016 Bonds are sometimes referred to herein as, the “Out-
standing Parity Bonds”. The Outstanding Parity Bonds are currently outstanding in the aggregate princi-
pal amount of $75,175,000.

Security

Utah law provides for the issuance of revenue bonds by the Board of Regents to finance higher educa-
tion capital facilities and projects that have been approved by the Legislature of the State (the “Legisla-
ture™) for the State’s institutions of higher education. The Board of Regents is authorized to issue revenue
bonds backed by a pledge of the revenues derived from the operation of financed facilities, student build-
ing fees, land grant interest, net profits from proprietary activities or from any other source (or from any
combination of such sources) other than appropriations by the Legislature.

The 2019 Bonds are payable, on a parity with the Outstanding Parity Bonds, from and are secured
solely by a pledge under the Resolution of, revenues, which consist of (a) the rentals, charges, fees, in-
come and other revenue derived from the ownership and operation of a portion of the University’s Stu-
dent Housing System (as defined herein), (b) Student Building Fees (as defined herein), (c) Land Grant
Income (as defined herein), (d) net income from other pledged services and (e) all earnings on certain
funds and accounts held by the Trustee under the Resolution (collectively, the “Revenues™), subject to
payment from such Revenues of Operations and Maintenance Expenses (as defined herein). See “AP-
PENDIX A—SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTION—DEFINITIONS”
(page A-1).

See “SECURITY FOR THE 2019 BONDS—Security And Sources Of Payment” below.

Neither the Board of Regents nor the University has mortgaged or granted a security interest in any
property of the University or any portion thereof to secure payment of the 2019 Bonds.

The 2019 Bonds are not an indebtedness of the State, the University or the Board of Regents but
are special, limited obligations of the Board of Regents, payable from and secured solely by the Reve-
nues, and other amounts established by the Resolution as described in the Resolution and this OFFI-
CIAL STATEMENT. The issuance of the 2019 Bonds shall not directly, indirectly, or contingently ob-
ligate the Board of Regents, the University or the State or any agency, instrumentality or political sub-
division thereof to levy any form of taxation therefor or to make any appropriation for their payment.
Neither the Board of Regents nor the University has any taxing power.

The 2019 Bonds are secured on a parity lien with the Outstanding Parity Bonds and any additional
bonds, notes or other obligations that may be issued from time to time under the Resolution (the “Addi-
tional Bonds™). See “SECURITY FOR THE 2019 BONDS—Additional Bonds” below. The 2019 Bonds,
the Outstanding Parity Bonds, and any Additional Bonds which may be issued from time to time under
the Resolution are collectively referred to herein as the “Bonds” or the “Student Fee/Housing Bonds™.



Bond Insurance

The scheduled payment of principal of and interest on the 2019 Bonds when due will be guaranteed
under a municipal bond insurance policy to be issued concurrently with the delivery of the 2019 Bonds by
Build America Mutual Assurance Company. (“BAM?”). See “BOND INSURANCE” below.

Debt Service Reserve Account For The 2019 Bonds

The 2019 Bonds are also secured by an account in the Debt Service Reserve Fund (the “2019 Debt
Service Reserve Account”). The 2019 Debt Service Reserve Requirement, as defined herein, will be satis-
fied by obtaining a 2019 Reserve Instrument (defined below) from BAM. See “SECURITY FOR THE
2019 BONDS—Debt Service Reserve Account—2019 Debt Service Reserve Account; 2019 Reserve In-
strument” below.

Redemption Provisions

The 2019 Bonds are subject to optional redemption prior to maturity and may be subject to mandatory
sinking fund redemption at the option of the successful bidder(s). The 2019 Bonds are also subject to ex-
traordinary optional redemption prior to maturity (in the event of damage to, or destruction, seizure or
condemnation of the Student Housing System (as defined herein). See “THE 2019 BONDS—Redemption
Provisions” and “—Mandatory Sinking Fund Redemption At Bidder’s Option” below.

Registration, Denominations, Manner Of Payment

The 2019 Bonds are issuable only as fully—registered bonds and, when initially issued, will be regis-
tered in the name of Cede & Co., as nominee for The Depository Trust Company, New York, New York
(“DTC”). DTC will act as securities depository of the 2019 Bonds. Purchases of 2019 Bonds will be made
in book—entry form only, in the principal amount of $5,000 or any whole multiple thereof, through bro-
kers and dealers who are, or who act through, DTC participants. Beneficial Owners (as defined herein) of
the 2019 Bonds will not be entitled to receive physical delivery of bond certificates so long as DTC or a
successor securities depository acts as the securities depository with respect to the 2019 Bonds. “Direct
Participants,” “Indirect Participants” and “Beneficial Owners” are defined under “APPENDIX E—
BOOK-ENTRY SYSTEM” below.

Principal of and interest on the 2019 Bonds (interest payable April 1 and October 1 of each year,
commencing October 1, 2019) are payable by U.S. Bank, as Paying Agent (the “Paying Agent”), to the
registered owners of the 2019 Bonds. So long as Cede & Co. is the sole registered owner, it will, in turn,
remit such principal and interest to its Direct Participants, for subsequent disbursements to the Beneficial
Owners of the 2019 Bonds, as described under the caption “APPENDIX E—BOOK-ENTRY SYSTEM”
below.

So long as DTC or its nominee is the sole registered owner of the 2019 Bonds, neither the Board of
Regents, the University, the State, the successful bidder(s) nor the Trustee will have any responsibility or
obligation to any Direct or Indirect Participants of DTC, or the persons for whom they act as nominees,
with respect to the payments to or the providing of notice for the Direct Participants, Indirect Participants
or the Beneficial Owners of the 2019 Bonds.

Record Date; Transfer Or Exchange

The Record Date for the 2019 Bonds is the 15" day of the month next preceding each respective In-
terest Payment Date. The 2019 Bonds may be transferred or exchanged as provided in the Resolution. The
Board of Regents, the University and the Trustee shall not be required to transfer or exchange any
2019 Bond (i) during the period from and including any Record Date, to and including the next succeed-
ing Interest Payment Date or (ii) during the period of 15 days prior to the mailing of notice calling such



2019 Bond for redemption nor at any time following the mailing of notice calling such 2019 Bond for
redemption.

Tax Matters Regarding The 2019 Bonds

In the opinion of Gilmore & Bell, P.C., Bond Counsel to the Board of Regents, under existing law
and assuming continued compliance with certain requirements of the Internal Revenue Code of 1986, as
amended (the “Code”), the interest on the 2019 Bonds (including any original issue discount properly al-
locable to an owner thereof) is excludable from gross income for federal income tax purposes and is not
an item of tax preference for purposes of the federal alternative minimum tax. Bond Counsel is also of the
opinion that the interest on the 2019 Bonds is exempt from State of Utah individual income taxes.

See “TAX MATTERS” below.

Bond Counsel expresses no opinion regarding any other tax consequences relating to ownership or
disposition of, or the accrual or receipt of interest on, the 2019 Bonds.

Professional Services

In connection with the issuance of the 2019 Bonds, the following have served the Board of Regents in
the capacity indicated.

Bond Counsel and Disclosure Counsel

Counsel to the Board of Regents and the University to the Board of Regents
Utah Attorney General Gilmore & Bell PC
Kevin V Olsen Assistant Attorney General 15 W S Temple Ste 1450
160 E 300 S Ste 500 Salt Lake City UT 84101
Salt Lake City UT 84114 801.364.5080 | f 801.364.5032
801.366.0270 | f 801.366.0268 bwade@gilmorebell.com
kvolsen@agutah.gov

Trustee, Bond Registrar and Paying Agent Municipal Advisor
US Bank National Association Zions Public Finance Inc
Corporate Trust Services Zions Bank Building
170 S Main St Ste 200 One S Main St 18th FI
Salt Lake City UT 84101 Salt Lake City UT 84133-1109
801.534.6083 | f 801.534.6013 801.844.7373 | £ 801.844.4484
brandon.elzinga@usbank.com brian.baker@zionsbancorp.com

Conditions Of Delivery, Anticipated Date, Manner And Place Of Delivery

The 2019 Bonds are offered, subject to prior sale, when, as and if issued and received by the success-
ful bidder(s), subject to the approval of their legality by Gilmore & Bell, P.C., Bond Counsel, and certain
other conditions. Certain legal matters regarding this OFFICIAL STATEMENT will be passed on for the
Board of Regents and the University by Gilmore & Bell, P.C., Disclosure Counsel to the Board of Re-
gents. Certain legal matters will be passed on for the Board of Regents and the University by the Attorney
General of the State. It is expected that the 2019 Bonds, in book—entry form only, will be available for
delivery to DTC or its agent on or about Thursday, August 22, 2019.

Continuing Disclosure Undertaking
The University and the Board of Regents will enter into a continuing disclosure undertaking for the

benefit of the Beneficial Owners of the 2019 Bonds. For a detailed discussion of this disclosure undertak-
ing, previous undertakings and timing of submissions see “CONTINUING DISCLOSURE UNDERTAK-
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ING” below and “APPENDIX D—PROPOSED FORM OF CONTINUING DISCLOSURE UNDER-
TAKING.”

Basic Documentation

This OFFICIAL STATEMENT speaks only as of its date, and the information contained herein is
subject to change. Brief descriptions of the Board of Regents, the University and the 2019 Bonds are in-
cluded in this OFFICIAL STATEMENT. Such descriptions do not purport to be comprehensive or defini-
tive. All references herein to the Resolution and the 2019 Bonds are qualified in their entirety by refer-
ence to each such document.

Descriptions of the Resolution and the 2019 Bonds are qualified by reference to bankruptcy laws af-
fecting the remedies for the enforcement of the rights and security provided therein and the effect of the
exercise of the police power by any entity having jurisdiction. Other documentation authorizing the issu-
ance of the 2019 Bonds and establishing the rights and responsibilities of the Board of Regents, the Uni-
versity and other parties to the transaction, may be obtained from the “contact persons” as indicated be-
low. A summary of certain provisions of the Resolution is attached hereto as “APPENDIX A—
SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTION.”

Contact Persons

As of the date of this OFFICIAL STATEMENT, additional requests for information may be directed
to Zions Public Finance, Inc., Salt Lake City, Utah (the “Municipal Advisor”):

Brian Baker, Vice President, brian.baker@zionsbancorp.com
Eric John Pehrson, Senior Vice President, eric.pehrson@zionsbancorp.com
Zions Public Finance, Inc.
Zions Bank Building
One S Main St 18" FI
Salt Lake City UT 84133-1109
801.844.7373 | £ 801.844.4484

As of the date of this OFFICIAL STATEMENT, the chief contact person for the University concern-
ing the 2019 Bonds is:

David T. Cowley
Vice President for Business and Finance
dave.cowley@usu.edu
Utah State University
1445 Old Main Hill
Logan UT 84322-1445
435.797.1146 | f 435.797.0710

As of the date of this OFFICIAL STATEMENT, the chief contact person for the Board of Regents
concerning the 2019 Bonds is:

Richard Amon, PhD
Associate Commissioner for Finance and Facilities
ramon@ushe.edu
Utah System of Higher Education
60 S 400 W
Salt Lake City UT 84101
801.321.7241 | £ 801.321.7199
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BOND INSURANCE
Bond Insurance Policy

Concurrently with the issuance of the 2019 Bonds, BAM will issue its Municipal Bond Insurance Pol-
icy for the 2019 Bonds (the “Policy”). The Policy guarantees the scheduled payment of principal of and
interest on the 2019 Bonds when due as set forth in the form of the Policy included as “APPENDIX F—
SPECIMEN MUNICIPAL BOND INSURANCE POLICY™.

The Policy is not covered by any insurance security or guaranty fund established under New York,
California, Connecticut or Florida insurance law.

Build America Mutual Assurance Company

BAM is a New York domiciled mutual insurance corporation and is licensed to conduct financial
guaranty insurance business in all 50 states of the United States and the District of Columbia. BAM pro-
vides credit enhancement products solely to issuers in the U.S. public finance markets. BAM will only
insure obligations of states, political subdivisions, integral parts of states or political subdivisions or enti-
ties otherwise eligible for the exclusion of income under section 115 of the U.S. Internal Revenue Code of
1986, as amended. No member of BAM is liable for the obligations of BAM. The address of the principal
executive offices of BAM is: 200 Liberty St., 27" FI, NY, NY 10281, 212.235.2500, buildamerica.com.

BAM is licensed and subject to regulation as a financial guaranty insurance corporation under the
laws of the State of New York and in particular Articles 41 and 69 of the New York Insurance Law.

BAM’s financial strength is rated “AA/Stable” by S&P Global Ratings, a business unit of Standard &
Poor’s Financial Services LLC (“S&P”). An explanation of the significance of the rating and current re-
ports may be obtained from S&P at standardandpoors.com. The rating of BAM should be evaluated inde-
pendently. The rating reflects the S&P’s current assessment of the creditworthiness of BAM and its abil-
ity to pay claims on its policies of insurance. The above rating is not a recommendation to buy, sell or
hold the 2019 Bonds, and such rating is subject to revision or withdrawal at any time by S&P, including
withdrawal initiated at the request of BAM in its sole discretion. Any downward revision or withdrawal
of the above rating may have an adverse effect on the market price of the 2019 Bonds. BAM only guaran-
tees scheduled principal and scheduled interest payments payable by the issuer of the 2019 Bonds on the
date(s) when such amounts were initially scheduled to become due and payable (subject to and in accord-
ance with the terms of the Policy), and BAM does not guarantee the market price or liquidity of the
2019 Bonds, nor does it guarantee that the rating on the 2019 Bonds will not be revised or withdrawn.

Capitalization of BAM. BAM’s total admitted assets, total liabilities, and total capital and surplus, as
of March 31, 2019 and as prepared in accordance with statutory accounting practices prescribed or per-
mitted by the New York State Department of Financial Services were $513.9 million, $105 million and
$408.9 million, respectively.

BAM is party to a first loss reinsurance treaty that provides first loss protection up to a maximum of
15% of the par amount outstanding for each policy issued by BAM, subject to certain limitations and re-
strictions.

BAM’s most recent Statutory Annual Statement, which has been filed with the New York State In-
surance Department and posted at buildamerica.com, is incorporated herein by reference and may be ob-
tained, without charge, upon request to BAM at its address provided above (Attention: Finance Depart-
ment). Future financial statements will similarly be made available when published.

BAM makes no representation regarding the 2019 Bonds or the advisability of investing in the
2019 Bonds. In addition, BAM has not independently verified, makes no representation regarding, and
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does not accept any responsibility for the accuracy or completeness of this OFFICIAL STATEMENT or
any information or disclosure contained herein, or omitted here from, other than with respect to the accu-
racy of the information regarding BAM, supplied by BAM and presented under this heading “BOND IN-
SURANCE”.

Additional Information Available from BAM. Credit Insights Videos. For certain BAM—insured is-
sues, BAM produces and posts a brief “Credit Insights” video that provides a discussion of the obligor
and some of the key factors BAM’s analysts and credit committee considered when approving the credit
for insurance. The Credit Insights videos are easily accessible on BAMs website at buildameri-
ca.com/creditinsights. (The preceding website address is provided for convenience of reference only. In-
formation available at such address is not incorporated herein by reference.)

Credit Profiles. Prior to the pricing of bonds that BAM has been selected to insure, BAM may pre-
pare a pre-sale “Credit Profile” for those bonds. These pre—sale Credit Profiles provide information about
the sector designation (e.g. general obligation, sales tax); a preliminary summary of financial information
and key ratios; and demographic and economic data relevant to the obligor, if available. Subsequent to
closing, for any offering that includes bonds insured by BAM, any pre—sale Credit Profile will be updated
and superseded by a final Credit Profile to include information about the gross par insured by CUSIP,
maturity and coupon. BAM pre-sale and final Credit Profiles are easily accessible on at buildameri-
ca.com/obligor. BAM will produce a Credit Profile for all bonds insured by BAM, whether or not a pre—
sale Credit Profile has been prepared for such bonds. (The preceding website address is provided for con-
venience of reference only. Information available at such address is not incorporated herein by reference.)

Disclaimers. The Credit Profiles and the Credit Insights videos and the information contained therein
are not recommendations to purchase, hold or sell securities or to make any investment decisions. Credit-
related and other analyses and statements in the Credit Profiles and the Credit Insights videos are state-
ments of opinion as of the date expressed, and BAM assumes no responsibility to update the content of
such material. The Credit Profiles and Credit Insight videos are prepared by BAM; they have not been
reviewed or approved by the Board of Regents, the University or the successful bidder(s) for the
2019 Bonds, and the Board of Regents, the University or the successful bidder(s) assume no responsibil-
ity for their content.

BAM receives compensation (an insurance premium) for the insurance that it is providing with re-
spect to the 2019 Bonds. Neither BAM nor any affiliate of BAM has purchased, or committed to pur-
chase, any of the 2019 Bonds, whether at the initial offering or otherwise.

ADDITIONAL INFORMATION REGARDING THE BOND INSURER

Certain Rights Of The Bond Insurer

BAM is the provider of the Policy. For so long the Policy is in effect, BAM shall be deemed to be the
sole holder of the 2019 Bonds for exercising any voting right or privilege or giving any consent or direc-
tion or taking any other action that the holders of the 2019 Bonds are entitled to take pursuant to the pro-
visions of the Resolution pertaining to (i) defaults and remedies and (ii) the duties and obligations of the
Trustee.

Any amendment, supplement, modification to or waiver of the Resolution that requires the consent of
owners of the 2019 Bonds or adversely affects the rights and interests of BAM shall be subject to the pri-
or written consent of BAM. The consent of BAM is required prior to any acceleration of the 2019 Bonds
under the Resolution. In addition, in the event BAM makes any payments in respect of principal of or in-
terest on the 2019 Bonds pursuant to the Policy to the owners of such 2019 Bonds, BAM shall become
subrogated to the rights of such owners to the extent of such payments in accordance with the terms of the
Policy.
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For more information regarding BAM and the Policy, see “BOND INSURANCE” above.

CONTINUING DISLCOSURE UNDERTAKING
Continuing Disclosure Undertaking For 2019 Bonds

Continuing Disclosure Undertaking For 2019 Bonds. The University will enter into a Continuing
Disclosure Undertaking (the “Disclosure Undertaking™) for the benefit of the Beneficial Owners of the
2019 Bonds to send certain information annually and to provide notice of certain events to the Municipal
Securities Rulemaking Board (“MSRB”) through its Electronic Municipal Market Access system (“EM-
MA”) pursuant to the requirements of paragraph (b)(5) of Rule 15¢2-12 (the “Rule”) adopted by the Se-
curities and Exchange Commission under the Securities Exchange Act of 1934, as amended. No person,
other than the University, has undertaken, or is otherwise expected, to provide continuing disclosure with
respect to the 2019 Bonds. The information to be provided on an annual basis, the events which will be
noticed on an occurrence basis and other terms of the Disclosure Undertaking, including termination,
amendment and remedies, are set forth in the proposed form of the Disclosure Undertaking in “APPEN-
DIX D—PROPOSED FORM OF CONTINUING DISCLOSURE UNDERTAKING”.

Based on the Disclosure Undertaking, the University will submit its annual financial report (Fiscal
Year Ending June 30) (the “Financial Report™) and other operating and financial information on or before
March 26 (not more than 270 days from the end of the Fiscal Year). The University will submit the Fiscal
Year 2019 Financial Report and other operating and financial information for the 2019 Bonds on or be-
fore March 26, 2020, and annually thereafter on or before each March 26 of each year.

A failure by the University to comply with the Disclosure Undertaking will not constitute a default
under the Resolution and the Beneficial Owners of the 2019 Bonds are limited to the remedies provided
in the Disclosure Undertaking. A failure by the University to comply with the Disclosure Undertaking
must be reported in accordance with the Rule and must be considered by any broker, dealer or municipal
securities dealer before recommending the purchase or sale of the 2019 Bonds in the secondary market.
Any such failure may adversely affect the marketability of the 2019 Bonds.

During the five years prior to the date of this OFFICIAL STATEMENT, the University has not
failed to comply in all material respects with its prior undertakings pursuant to the Rule.

The University provides continuing disclosure on bond issues issued under three distinct revenue sys-
tems. Continuing disclosure information is due on or before March 26 of each year.

Research Bonds. The University submits continuing disclosure information related to its out-
standing research revenue bonds (the “Research Revenue Bonds”).

Student Fee/Housing Bonds. The University submits continuing disclosure information related to
its Outstanding Parity Bonds (and in the future the 2019 Bonds).

Student Fee Building Bonds. The University submits continuing disclosure information related to
student fee building revenue bonds (the “Building Fee Bonds™).

See “DEBT STRUCTURE OF UTAH STATE UNIVERSITY—Outstanding Debt Of The Universi-
ty” below.

Other Colleges and Universities Under the Board of Regents; The University’s Disclosure Responsi-
bilities. Certain other higher education system institutions (colleges and universities) on behalf of which
the Board of Regents has issued bonds have missed filing deadlines under their continuing disclosure un-
dertakings or failed to include certain financial information in filings made pursuant to such continuing



undertakings. The Board of Regents disclosure compliance policy requires the State’s institutions of
higher education, including the University, to adopt their own disclosure compliance policy and train ap-
plicable employees regarding disclosure compliance. The University has adopted the necessary policies
and provides the necessary training. The University has retained a third—party disclosure firm to assist
with its future continuing disclosure filing responsibilities.

THE 2019 BONDS
General

The 2019 Bonds will be dated the date of their initial delivery! and will mature on April 1 of the years
and in the amounts as set forth on the inside cover page of this OFFICIAL STATEMENT.

The 2019 Bonds shall bear interest from their date at the rates set forth on the inside cover page of
this OFFICIAL STATEMENT. Interest on the 2019 Bonds is payable semiannually on each April 1 and
October 1, commencing October 1, 2019. Interest on the 2019 Bonds shall be computed on the basis of a
360—day year consisting of 12, 30—day months. U.S. Bank is the Trustee and Paying Agent with respect to
the 2019 Bonds.

The 2019 Bonds will be issued as fully-registered bonds, initially in book—entry form, in the denomi-
nation of $5,000 or any whole multiple thereof, not exceeding the amount of each maturity.

Sources And Uses Of Funds

The proceeds from the sale of the 2019 Bonds are estimated to be applied as set forth below:

Sources:
Par amount 0f 2019 BONGS .........cuouiueuririeieieeeeeeee s $
Original ISSUE PreMIUM .....oviiiiieiiiiieieriesie e
TOMAL L. $
Uses:
Deposit into 2019 Project Account (HOUSING) ....cevvevrriirinieeirieiee e $
Deposit into 2019 Project Account (Parking)........ccocveeevveeenenieeienn e $

Capitalized interest (Housing) (through October 1, 2022) ..........cocecveveeneene.
Capitalized interest (Parking) (through October 1, 2020) .........cccevvevervenenne.
UNderwriter’s diSCOUNT .........cccueiieeeie e e
COSES OF ISSUANCE (L) -veveeeeereeniesieeieetesteeeeseeetee et e st st seeaneeseesneeeesreeneas
Original iSSUE AISCOUNT .........ciieiieecee et sre e

TOTAL ettt ettt e e e eaan $

(1) Includes legal fees, Municipal Advisor fees, rating agency fees, Trustee, Registrar and Paying Agent fees,
bond insurance fees, reserve instrument fees, rounding amounts and other miscellaneous costs of issuance.

(Source: Municipal Advisor.)
Redemption Provisions

Optional Redemption. The 2019 Bonds maturing on or prior to April 1, 2029, are not subject to op-
tional redemption prior to maturity. The 2019 Bonds maturing on or after April 1, 2030 are subject to re-
demption at the option of the Board of Regents on April 1, 2029, and on any date thereafter prior to ma-
turity, in whole or in part, from such maturities as may be selected by the Board of Regents, and at ran-

1 The anticipated date of delivery is Thursday, August 22, 2019.
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dom within each maturity if less than the full amount of any maturity is to be redeemed, upon not less
than 30 days’ prior written notice, at a redemption price equal to 100% of the principal amount of the
2019 Bonds to be redeemed, plus accrued interest thereon to the redemption date.

Extraordinary Optional Redemption. The 2019 Bonds are subject to extraordinary optional redemp-
tion prior to maturity, in whole or in part (in whole multiples of $5,000), from time to time at the election
of the University, from such maturities or portions thereof as the University may select, on any business
day in the event that following the sale or transfer of the use or management of a portion or all of the
2019 Project to any Person other than a state or local government unit or an organization exempt from
federal income taxation under Section 501(a) of the Internal Revenue Code (the “Code”), by reason of
being described in Section 501(c)(3) of the Code and the University shall have received an opinion of na-
tionally recognized bond counsel to the effect that the failure to redeem the 2019 Bonds could, barring the
University taking any other remedial action or entering into a closing agreement with the Internal Reve-
nue Service, result in the interest on the 2019 Bonds becoming includable in the gross income of the
Holders thereof for federal tax purposes. To make the election to redeem the 2019 Bonds as provided un-
der the Resolution, the University shall deliver to the Board of Regents and the Trustee a Written Certifi-
cate of the University giving notice of the receipt of such opinion, stating the specific reasons for the elec-
tion, identifying the specific source and amount of funds from which the extraordinary optional redemp-
tion is to be made, specifying the date on which the extraordinary optional redemption is to occur and
identifying the 2019 Bonds that are to be so redeemed.

As of the date of this OFFICIAL STATEMENT, the University currently has no plans to sell or trans-
fer the use or management of any of its facilities to another entity.

The 2019 Bonds are also subject to extraordinary optional redemption prior to maturity, in whole or
in part (in whole multiples of $5,000), from time to time at the election of the University, from such ma-
turities or portions thereof as the University may select, on any business day in the event that (i) the Stu-
dent Housing System or any portion thereof is damaged, destroyed or taken in a condemnation proceeding
and (ii) the University elects not to repair, rebuild or replace the affected portion of the Student Housing
System. To make the election to redeem the 2019 Bonds as provided in the Resolution, the University
shall deliver to the Board of Regents and the Trustee a Written Certificate of the University giving notice
of the damage to or destruction of the Student Housing System and describing the extent thereof, stating
the specific reasons for the election, identifying the specific source and amount of funds from which the
extraordinary optional redemption is to be made, specifying the date on which the extraordinary optional
redemption is to occur and identifyi