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CALIFORNIA VOTERS SET THE STAGE
for the race to replace depart-

Coal Plan
Would Cost
Utilities
By Shelly Sigo

ing Gov. Jerry Brown in
Tuesday’s primary election.
Lt. Gov. Gavin Newsom, a
Democrat, and Republican
businessman John Cox will
face off in November in the
governor’s race. Among the
defeated Democratic candidates was State Treasurer John
Chiang.������������������������������� 5
DIVERGING ECONOMIES AND
operating predictability
shape the credit differences for Connecticut and
Massachusetts, said S&P
Global Ratings. ������������������� 5
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WEDNESDAY’S YIELDS

provided local governments
with more than $138 billion of
authority for bonds and other
forms of finance over the past
decade, showing little opposition to proposals meant to
keep up with growth.
EVEN THOUGH CHICAGO SHAVED
about $7 billion off its net
pension liability tab for its
largest pension fund after a
funding legislative overhaul,
the fund remains at risk of
insolvency should the economy
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nation’s energy mix and impacting the resilience of our power
grid,” White House press secretary Sarah Huckabee said June
1. “President Trump has directed
Secretary of Energy Rick Perry to
prepare immediate steps to stop
the loss of these resources.”
Utility customers face higher electric costs under the plan,
which the administration said
will protect the reliability of the
electric grid, which has evolved
to include cheaper forms of generation such as natural gas and
renewables like wind and solar.
Critics say the plan is an unneeded market distortion.
“The competitive market is capable of ensuring future reliability

WASHINGTON – A joint regulatory agency proposal to roll back
certain provisions of the Volcker
Rule may be opening the door for
future changes to reinstate the traditional tender option bond structure,
which became illegal following
rule’s effectiveness in July 2015,
market sources said Wednesday.
The Securities and Exchange
Commission voted 3-2 Tuesday
to open a 60-day comment period
on a proposal to ease the restrictions on proprietary trading in the
Volcker Rule. The rule was named
for former Federal Reserve Board
Chairman Paul Volcker and was
part of the Dodd-Frank Act reforms
passed in 2010 after the financial
crisis.
Most of the muni market was
exempted by the Volcker Rule’s
restrictions, but the rule’s definition
of a “covered fund” captured TOBs
and required alternative legal structures to be put in place.
Now, market sources say, it
seems the SEC and bank regulators may be rethinking the ap-
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Turn to TOB page 3

Source: U.S. Energy Information Administration, 2017

that would require all utilities
to buy electricity from coal and
nuclear plants. Both generating
sources are among the most costly.
The plan would invoke emergency powers under the Defense
Production Act of 1950 and the
Federal Power Act to temporarily delay plant closings – a move
allowing the government to intervene in the U.S. wholesale energy
markets that some analysts said
would tilt the competitive landscape toward a system that favors
certain generating sectors over
others.
“Unfortunately, impending retirements of fuel-secure power
facilities are leading to a rapid
depletion of a critical part of our

Muni Tax Controversy Lawyer Renews IRS Fight

J A S O N D J F M A M J

Complete market coverage
appears on page 2

WASHINGTON – Muni tax
controversy lawyer Brad Waterman is renewing his fight with the
Internal Revenue Service over his
right to obtain documents pertaining to an IRS agent’s misconduct
allegation levied against him over
a muni bond case.
Waterman has enlisted David
Vladeck as his new legal representative – a Freedom of Information Act expert who years ago
won a seminal Freedom of Information Act ruling involving a
former United Nations secretary
general.
They asked the U.S. Court of
Appeals for the District of Columbia last month to overturn a
lower court ruling that sided with
Turn to tk page 3
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By Kyle Glazier

By Brian Tumulty
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A Trump administration plan to
subsidize flagging coal and nuclear power plants is getting mixed
reviews about what it could mean
for public power agencies and the
communities they serve.
The costs would be borne by
utilities and their ratepayers.
Municipal power providers and
electric cooperatives would be in
a strong position to absorb the
higher costs created by the plan,
analysts said, although increasing
rates could be difficult and contribute to delays in making capital
improvements.
President Trump directed Energy Secretary Rick Perry to take
steps to stop the loss of fuel-secured power facilities on June 1,
after Bloomberg first reported on
a draft plan under consideration

VOTERS ACROSS TEXAS HAVE
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If you’re accused of wrongdoing, you have a right to understand the basic claim against you, said FOIA expert and litigator David Vladeck.
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Puerto Rico Bonds Tick Higher as Muni Market Turns Soft
Puerto Rico bonds traded up Wednesday
after reports of settlement among bondholders, as the broader municipal bond market
turned mostly weaker along with Treasuries.
Buyers saw a bunch of new deals come
to market, led by the Lower Colorado River
Authority’s $292 million of refunding revenue bonds.
Bondholders representatives on about $18
billion each of Puerto Rico general obligation
and the Puerto Rico Sales Tax Financing
Corp. bonds have reached an agreement to
settle a dispute over sales tax revenue, according to published reports.
In active trading on Wednesday, the benchmark Puerto Rico Commonwealth Series
2014 GO 8s of 2035 were trading at a high
price of 42 cents on the dollar compared to
41.125 cents on Tuesday, according to the
MSRB’s EMMA website. Volume totaled
$34.37 million in 21 trades compared to
$690,000 in six trades on Tuesday.
The COFINA Series 2007A revenue 5.25s

INBRIEF

1st-Qtr Productivity Wasn’t
As Strong as Estimated
The Commerce Department raised its
estimate of first-quarter nonfarm productivity to a 0.4% gain, from 0.7% in the
preliminary read. The estimate for the
pace of labor cost growth was increased
to 2.9% pace, the strongest in a year.
In addition to the revisions to the first
quarter data, fourth-quarter productivity stayed at 0.3%, while unit labor cost
growth was revised up to a 2.5% rate for
the quarter from a 2.1% increase previously reported. Overall, the report suggests softer productivity and stronger
labor cost growth over the most recent
months than previously suggested.
Productivity now stands 1.3% higher
than a year earlier, near the 1.2% rate in
the fourth quarter. Unit labor costs rose
1.3% from a year earlier after a 1.8% gain
in the fourth quarter.
— Market News International

Trade Gap Narrows More
Than Projected to $42.6B
The U.S. international trade gap narrowed to $46.2 billion in April from $47.2
billion, a much smaller gap than the $48.8
billion deficit expected, reflecting a rise
in exports and a decline in imports, data
released by the Commerce Department
Wednesday morning showed.
Annual revisions were included in the
trade data, which the Commerce Department said resulted in very modest revisions of less than 1% to most annual
trade gaps, except for a 3% downward
revision to the trade gap in 2017. That gap
now stands at $552.3 billion.
After those annual revisions, the April
trade gap was smaller than the first quar-
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of 2057 were tradto 67.633 cents on on Los Angeles County’s $700 million of
ing at a high price
Tuesday, accord- 2018-2019 tax and revenue anticipation
of 76.25 cents on
ing to the EMMA notes.
In the competitive arena, Arlington Counthe dollar comwebsite. Volume
pared to 68 cents
totaled $28.19 ty, Va., sold $153.555 million of Series 2018
on Tuesday, acm i l l i o n i n 1 3 general obligation public improvement
cording to the
trades compared bonds. Wells Fargo Securities won the bonds
EMMA website.
to $670,000 in six with a true interest cost of 2.99%.
Municipal bonds were mostly weaker,
Volume totaled
trades on Tuesday.
$62.19 million in
The COFINA according to a late read of the MBIS bench25 trades comS e r i e s 2 0 0 9 A mark scale. Benchmark muni yields rose as
pared to $10,000
revenue 5.75s of much as one basis point in the one- to threeBy Chip Barnett & Christine Albano
in two trades on
2037 traded at a year and 10- to 30-year maturities and fell
Tuesday.
high price of 35 by as much as one basis point in the four- to
The COFINA Series 2007B revenue 6.05s cents on the dollar compared to 29.875 cents nine-year maturities. High-grade munis were
of 2036 traded at a high price of 77 cents on on Tuesday, according to the EMMA web- mostly weaker, with yields calculated on
the dollar compared to 69 cents on Tuesday, site. Volume totaled $820,000 in 10 trades MBIS’ AAA scale rising as much as one baaccording to the EMMA website. Volume to compared to $260,000 in two trades on Tues- sis point in the one- to three-year and 11- to
20-year maturities and falling as much as one
 taled $22.52 million in 30 trades compared day.
to $20.02 million in 17 trades on Tuesday.
Bank of America Merrill Lynch priced basis point in the four- to 10-year maturities.
Municipal bonds were mostly weaker on
The COFINA Series 2011C current in- the Lower Colorado River Authority, Texas’
terest revenue 5.25s of 2040 traded at a high $292.15 million of Series 2018 transportation Wednesday, according to a late read of the
price of 75.76 cents on the dollar compared contract refunding revenue bonds for the MBIS benchmark scale. Benchmark muni
LCRA Transmission Services Corp. project. yields rose as much as one basis point in the
Citigroup priced the Sacramento Munic- one- to three-year and 10- to 30-year maturipal Utility District, Calif.’s $166.59 million ities and fell by as much as one basis point in
of Series 2018F electric revenue refunding the four- to nine-year maturities.
ter average. This is also true for the cenHigh-grade munis were mostly weaker,
bonds.
sus trade gap and the chained trade gap,
JPMorgan Securities priced the Tri-County with yields calculated on MBIS’ AAA scale
so if May and June do not show signifiMetropolitan Transportation District of Ore- rising as much as one basis point in the onecant gains, net exports could be a smaller
gon’s $148.25 million of Series 2018A senior to three-year and 11- to 20-year maturities
drag on second quarter growth.
and falling as much as one basis point in the
lien payroll tax revenue bonds.
The revised Census goods gap reported
q
Goldman Sachs received the official award four- to 10-year maturities.
Wednesday was narrower than the advance estimate of $68.2 billion, coming
in at $67.3 billion after $68.5 billion in the
first quarter.
Steady flow
The overall balance of payments goods
gap narrowed to $68.3 billion from $69.3
Arlington County, Virginia, long-term municipal bond issuance
billion in March, while the services surplus was roughly unchanged at $22.1
$250M
billion.
The petroleum gap widened to $4.9
$200M
billion in April from $4.8 billion in March,
with import growth outpacing export
growth. The nonpetroleum gap narrowed
$150M
to $62.5 billion from $63.8 billion.
— Market News International
$100M

Tucson City Council Plans
To Seek $225M Parks Bond
The Tucson City Council signaled its
plans Tuesday to put a $225 million bond
measure on the November ballot designed
to revitalize city parks.
Key to the strategy to turn around wellworn, overcrowded, once-green city parks
that have become brown because of a
lack of resources is a pledge that the new
proposal won’t raise property taxes.
City Manager Mike Ortega explained
on Tuesday that the new bond is being
proposed at a time when the city’s debt
service payments are scheduled to decline
as old bonds are paid off.
City-run parks have long taken a back
seat in fights over city budget allocations
since the recession, with the last voter-backed bond and a separate sales tax
initiative focusing on roads and public
safety. Faced with ever-increasing maintenance budgets, the city has closed some
parks — including city pools — rather
than spend the funds to maintain them.
— Tribune Content Agency
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Wednesday’s Economic Indicators

L

Indicator

Last Report

Forecast

Actual

International Trade

March: -$47.2B

April: -$49.1B

April: -$46.2B

Productivity

Q4: +0.3%

Q1: +0.6%

Q1: +0.4%

Unit Labor Costs

Q4: +2.5%

Q1: +2.8%

Q1: +2.9%
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Wednesday’s Data
Government Securities Prices

10-year: 993/32 to yield 2.98%, down 17/32
30-year: 9929/32 to yield 3.13%, down 12/32
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Municipal Bond Index

12525/32, down 12/32
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Total: $7.912 billion, down $2.420 billion
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Competitives: $4.385 billion, down $740.9 million
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Negotiated: $3.527 billion, down $1.679 billion
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Continued from page 1

the IRS, saying it could withhold the documents from him.
The “suspected practitioner misconduct” allegation made against Waterman
by an IRS revenue agent stems from a
tax-exempt education loan swapping case
he successfully defended for the New
Hampshire Health and Education Facilities
Authority.
The IRS has not yet filed a response to
the appeal and did not respond to a request
for comment. A court hearing is not expected until the fall.
Vladeck is one of the nation’s leading
litigators in FOIA cases who 25 years ago
argued for release of a Justice Department
report involving the World War II background of former United Nations Secretary
General Kurt Waldheim.
The connection between the two FOIA
cases, according to Vladeck, is that a federal district court denied Waterman access
to part of his IRS case file in a January
by using an incorrect interpretation of the
Waldheim ruling, known as Mapother v.
Department of Justice.
“Our argument here is that the district
judge simply misread Waldheim, the
Mapother case,” Vladeck said in an interview. “In a situation like this you want
to look at the documents and make a determination if there are severable factual
portions because Mr. Waterman doesn’t
have much of a clue as to what the folks
at the IRS thought he did wrong. He’s just
trying to get a sense of what’s going on.”
Waterman was hired in the spring of
2012 by the New Hampshire Health and
Education Facilities Authority to represent
it before the IRS’s Office of Tax-Exempt
Bonds in the Voluntary Closing Agreement
Program.
The New Hampshire Authority agreed
to pay $1.647 million under VCAP but
refused to agree to a draft document that
included an acknowledgment that the loan

swap was illegal, which Waterman and the
state authority did not believe was the case.
The state authority withdrew from
VCAP process in June 2013 and, as a result, was subjected to an IRS audit that
found the bonds involved in the loan swap
to be taxable.
That audit determination, however, was
overruled in October 2015 by the IRS Office of Appeals, which found that loan
swapping did not violate Treasury regulations.
Waterman learned of the misconduct
allegation in September 2014 when he
received a letter from the IRS’s Office
of Professional Responsibility informing
the allegation had been referred to it six
months earlier, soon after he appealed the
audit determination involving the New
Hampshire authority.
“Apparently what they sought to do was
punish me because of my client’s decision
to withdraw from the VCAP,” Waterman
said in an interview.
The audit involved $135.4 million of adjustable rate education loan revenue bonds
NHHEFA issued in 2011 and swapped
with the New Hampshire Higher Education
Loan Corp. for student loans.
Although the IRS Office of Professional
Responsibility took no action against Waterman in connection with the misconduct
allegation, it informed him that a record of
the allegation would be kept for 25 years
in a file where it could be revisited in future OPR proceedings. Waterman was told
he could submit a response that would
become part of that file. He submitted a
FOIA request to find out why the allegation was made, but the IRS only released a
small portion of the file.
Waterman said he tracked down Vladeck
to determine if he would handle an appeal
because of the potential harm the district
court ruling might have in future FOIA
cases.
“I think it’s an important case,” Vladeck said. “It seems to me that if you are

accused of wrongdoing, even if there’s no
sanction immediately, but there could be
down the road, you have a right, to at least
understand the basic claim against you.
And the IRS has basically played fast and
loose here.”
Vladeck served for many years as an
attorney for Public Citizen, the consumer
advocacy group founded by Ralph Nader. He’s also worked on the government
side, serving as director of the bureau of
consumer protection for the Federal Trade
Commission from 2009 to 2012 during the
Obama administration.
Vladeck is currently a law professor at
Georgetown University and he’s working
with another attorney at the Georgetown
Law Center Civil Litigation Clinic, Stephanie Glaberson, in representing Waterman.
In the Waldheim case, Vladeck represented a former federal intelligence agent
and a journalist who sued for the public
release of a Justice Department report on
Waldheim’s participation in Nazi-sponsored persecution during World War II.
In that 1993 ruling, the U.S. Court of
Appeals for the District of Columbia decided that factual information in the Waldheim
report should be released although material
related to government deliberations should
be withheld.
In Waterman’s FOIA lawsuit, U.S. District Judge Richard Leon dismissed it in a
summary judgment for the IRS in January
citing, in part, the Mapother ruling involving the Waldheim report.
Vladeck argues that the district judge
should have reviewed the IRS documents
in his chambers – what’s referred to as “in
camera” – and decided if there’s factual
material that can be publicly released.
“This case keys up for the court some issues it really hasn’t spent much time on in
the last decade or so, which is when should
they examine documents in making FOIA
decisions,” Vladeck said. “There will be
an interesting written decision in this case
regardless of which side wins.” 
q

TOB Comments Sought in Interagency Volcker Proposal
Continued from page 1

proach even though the current proposal
does not address the issue.“Regulators disrupted the market for tender option bonds
with the adoption of the current Volcker Rule
in 2014,” said Michael Decker, managing
director and co-head of SIFMA’s muni division. “It is encouraging that the Fed and
other agencies raised the issue of TOBs and
Volcker in their recent proposed amendments
to the rule. SIFMA intends to provide input
to the agencies on this issue during the comment period and we are hopeful that the final
Volcker Rule amendments will address it.”
The Volcker Rule prevents banks and their
affiliates from sponsoring a TOB program,
owning a residual certificate issued by a
TOB trust, or providing credit enhancement,
liquidity, or remarketing services to these
programs.
In a traditional TOB program, the “sponsor” will deposit a fixed-rate bond or note
into a trust, which will then issue two new
certificates — a floating rate certificate sold

to a money market fund and a residual certificate which may be sold to a mutual fund
or closed-end fund or held by a bank. The
floating rate certificate will have a tender
option, supported by a liquidity facility to
cover the purchase price of the tender receipts
not remarketed. That shortens the maturity of
the bond or note so it that it becomes eligible
for purchase by a tax-exempt money market
fund.
In 2014 banks began to do Volcker-compliant deals with new structures, such as operating as a “joint venture” with other banks,
which the rule permits as long as the group
remains under 10 members.
The Securities Industry and Financial
Markets Association kept up the pressure on
regulators to exempt traditional TOBs from
the definition of a covered fund, telling the
Office of the Comptroller of the Currency
late last year that “treating these TOBs and
other similar financing vehicles as covered
funds is inconsistent with the statute and
ultimately results in higher financing costs
for U.S. businesses.”

While the current proposal wouldn’t
change anything for TOBs, it asks for feedback on what role banking entities play in
TOBs and why they should be treated differently than other covered funds. It also asks
how exemptions would address the challenges faced by banks sponsoring TOBs.
“Clearly, it’s an indication that TOBs are
on the minds of the regulators,” said a market
source who preferred not to be identified.
The SEC was the last regulatory agency
to vote to move forward with the proposal,
after the Federal Reserve, OCC, Commodity
Futures Trading Commission, and Federal
Deposit Insurance Corp.
SEC chairman Jay Clayton voted to open
comment and was joined by Republican
commissioners Michael Piwowar and Hester
Peirce.
Democrats Kara Stein and Robert Jackson
voted against it. Clayton pointed to the importance of the comment period. “I strongly
encourage all interested parties to comment
on the many questions posed in the release,”
Clayton said.
q
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Trump’s Meddling in Power Market
Won’t Hit Municipal Utility Credits
Continued from page 1

and resilience,” according to the Natural
Gas Supply Association.
“It is time to end discussions directed at
short-sighted measures to prop up specific
uneconomic coal and nuclear plants at the
expense of energy customers and healthy
markets,” Pat Jagtiani, executive vice president of the Natural Gas Suppliers Association, said in a statement.
If Trump’s plan is implemented, municipal power issuers aren’t likely to have credit
problems, said Dennis Pidherny, managing
director at Fitch Ratings.
“Our municipal issuers are still largely
protected in terms of their credit quality
because their rates and organic structures
still provide the ability to recover all their
costs” from customers, Pidherny said. “I
don’t see a credit negative here.”
The plan could be “mildly positive,”
he said, if weaker performing coal units
benefit from the plan by improving cash
flow, extending the lives of some units and
enabling them to exhibit stronger credit
quality.
Big winners would be coal and nuclear
“merchant generators,” who operate plants
independent of a regulated utility and sell
the products on the open market.
“I can see from the merchant’s standpoint this would be a huge win or upside,”
Pidherny said. “Those folks are completely
at the mercy of the marketplace for recovering of their captive costs so any whiff of
a subsidy or support for their generation
would be very positive.”
Before news about the administration’s
plan went public, First Energy Solutions
Corp. urged the federal government to help
keep its struggling nuclear and coal facilities open by compensating “at-risk merchant nuclear and coal-fired power plants
for the full benefits they provide to energy
markets.”
FirstEnergy filed for Chapter 11 reorganization in Akron, Ohio, on March 31.

The company is the obligor on $2.1 billion of tax-exempt, private-activity bonds –
the largest amount of municipal debt issued
on behalf of a merchant utility, according to
analysts who say other companies operating in the non-regulated power generation
industry also borrowed through conduits to
issue tax-exempt bonds.
FirstEnergy wrote to Perry March 29,
asking the Energy secretary to declare
that an emergency exists in the PJM Interconnection, the regional transmission
organization that coordinates the movement of wholesale electricity in all or parts
of Delaware, Illinois, Indiana, Kentucky,
Maryland, Michigan, New Jersey, North
Carolina, Ohio, Pennsylvania, Tennessee,
Virginia, West Virginia and the District of
Columbia.
“Nuclear and coal-fired generators in
PJM have been closing at a rapid rate, putting PJM’s system resiliency at risk, and
many more closures have been announced,”
FirstEnergy general counsel Rick Giannantonio wrote. “PJM has done little to prevent
this emergency despite the numerous signs
for many years that the emergency was
coming.”
If the administration’s plan comes to fruition, aiding utility owners that operate less
economical forms of electric generation
could have consequences for utilities that
don’t qualify for similar federal subsidies
or support, according to David Bodek, a
senior director in S&P Global Ratings’
public utilities group.
A plant that is more economical would
fall behind subsidized plants, he said, adding that disruption in the power market
could have a cascading effect, and an economical plant might struggle to recover
costs. “It might be pushed far enough back
in the line that it’s negative,” he said.
Socializing the cost of electricity across
all ratepayers could create an impediment
to raising rates to cover costs inflated by
the subsidies, Bodek said. “We don’t know
at this point but it could whittle away the

appetite for those who set rates,” he said.
While public power agencies can recover
costs through their customers, some may
find that the need for higher rates “might
eat away at their ability to make further
investments in their utility,” said Bodek.
“There’s a lot of uncertainty.”
Triet Nguyen, head of municipal credit
for Triangle Park Capital Markets Data,
said it will be interesting to see if Trump’s
plan leads to greater support for nuclear reactor projects in South Carolina and
Georgia.
South Carolina Electric & Gas and stateowned Santee Cooper stopped construction
of two reactors at the V.C. Summer Nuclear
Station after spending billions. In Georgia,
two nuclear reactors are still under construction by Georgia Power Co. and public
power agencies, including the Municipal
Electric Authority of Georgia.
“Santee Cooper has already canceled
the new Summer units and is facing great
political pressure as a result,” Nguyen said.
“MEAG is still proceeding with the Vogtle
units and may get more federal help as a
result of the new Trump directive.”
In West Virginia, where the state’s economy heavily depends on coal, Gov. Jim
Justice hailed the administration’s plan
because it meshes with his own mission.
“President Trump is dedicated to our coal
miners and putting them back to work, and
my plan has been clear from the beginning
[that] we’ve got to preserve our eastern
coalfields and save our coal-fired power
plants,” said Justice, a billionaire who also
owns mines in his state and others, including Virginia and Kentucky.
Justice, who became a Republican after
election to office as a Democrat November
2016, said he initially backed a plan to
make incentive payments to Eastern utilities
for “each ton of coal that they purchase.”
Under Trump’s plan, Justice said, “we
would be ensured the security this nation
deserves and put tens of thousands of West
Virginia and surrounding states coal miners

Visible Supply by State
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Sources: Ipreo, The Bond Buyer
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2
6
6
2
0
0
3
0
1
3
0

Amount
$951,885
546,900
1,508,610
26,800
0
0
128,030
0
9,900
358,830
0

1
3
4
2
1
0
2
1
2
3
0

For more content about this
region, visit the Regional News
tab on BondBuyer.com.

General Obligation Yield Curves for June 5, 2018

May 30, 2018
Issues

back to work. Simply put, we cannot do
without coal in the foreseeable future.”
To the extent the plan would result in
more production at existing coal-fired utility plants, Pidherny said that would be a
boon to employment in the mining sector.
The plan probably won’t improve employment prospects, he said, adding that
it’s more likely to curtail the decline of the
industry for an extended period of time.
Although large-scale utilities produced
30% of electricity using coal in 2017, according to the U.S. Energy Information
Administration, a growing amount of U.S.
coal is sold overseas. Some 20% of the
country’s energy is produced by nuclear
reactors, which are costly to build.
Trump is in the process of scrapping the
Clean Power Plan, a major initiative of the
Obama administration to reduce carbon
emissions, although analysts said some
states still embrace the concept and plan to
curb power plant greenhouse gas emissions.
“I find hard to believe that at least any of
our public issuers would run to build new
coal units or new nuclear units,” Pidherny
said. “I think people would be reticent to
believe that over the long term there won’t
be a continuing process to reduce carbon
emissions.”
The administration’s plan is far from
being implemented, he said, and it’s very
likely to be controversial given the reliability of renewable energy sources.
“To date we haven’t had a situation
where the sun didn’t shine and the wind
didn’t blow for an extended period of time
somewhere,” Pidherny said. “If you have
that type of event then perhaps the arguments for grid reliability will be a little
stronger.”
q

Amount

Chg in Amt

$51,885
379,305
1,256,595
32,670
10,000
0
61,295
325,000
24,535
323,515
0

$900,000
167,595
252,015
–5,870
–10,000
0
66,735
–325,000
–14,635
35,315
0

Dollar amounts are in thousands

State
Alabama
Florida
Georgia
Kentucky
Louisiana
Mississippi
North Carolina
South Carolina
Tennessee
Virginia
West Virginia

Ratings

One-Year

Five-Year

10-Year

30-Year

Aa1/AA/AA+
Aa1/AAA/AAA
Aaa/AAA/AAA
Aa3/A/AA–
Aa3/AA–/AA–
Aa2/AA/AA
Aaa/AAA/AAA
Aaa/AA+/AAA
Aaa/AAA/AAA
Aaa/AAA/AAA
Aa2/AA–/AA

1.62
1.64
1.60
1.65
1.65
1.61
1.60
1.60
1.59
1.60
1.62

2.04
2.03
1.99
2.15
2.21
2.10
1.99
2.00
1.98
1.99
2.05

2.55
2.53
2.44
2.66
2.79
2.64
2.44
2.46
2.43
2.44
2.61

3.06
3.08
2.94
3.18
3.32
3.18
2.94
2.96
2.92
2.94
3.14

Sources: Municipal Market Data, Moody’s Investors Service, Standard & Poor’s, Fitch Ratings
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California’s Primary Sets Stage for New State Fiscal Leaders
By Keeley Webster
LOS ANGELES — California voters set
the stage for the race to replace departing
Gov. Jerry Brown in Tuesday’s primary election.
The state’s “top-two” primary sends the
top two finishers in each primary race to the
November election, regardless of party or the
amount of the vote they receive.
Lt. Gov. Gavin Newsom, a Democrat, and
Republican businessman John Cox will face
off in November in the governor’s race.
Among the defeated Democratic candidates were the former Los Angeles mayor,
Antonio Villaraigosa, and State Treasurer
John Chiang.
The victor of the governor’s race — Newsom, the former San Francisco mayor, begins as a large favorite — will replace Jerry Brown, whose final budget, now being
wrangled over by the legislature, boasts a $6
billion surplus.
When Brown was inaugurated in January
2011, California faced a $27 billion projected
budget deficit.
The Brown administration’s financial policies have been favorable for the bond ratings,
which have risen during his eight years in
office from the triple-B/A-minus range to
AA-minus across the board.
Democrat Fiona Ma is in the lead to replace Chiang as Treasurer in November’s
election.
Ma, a member of the state Board of Equalization and former Assembly member, had
43.2% of the vote in early tallies and is likely
to face Republican Greg Conlon in November.
Conlon was about 85,000 votes ahead of
fellow Republican Jack M. Guerrero for second in the vote count as of mid-day Wednes-

Democrat Fiona Ma, a member of the state’s Board of Equalization and a former member
of the state Assembly, led the field in the primary for the state treasurer’s office.

day, according to the Secretary of State’s
office. Final results are days or weeks away,
due to California’s heavy use of vote-bymail ballots. It would mark the second time
Conlon has made it to the general election
in the treasurer’s race. He was defeated by
Chiang in 2014.
Ma is a certified public accountant and
former speaker pro tempore of the Assembly.
On the Board of Equalization, she led reform
efforts that transformed the once powerful
board, riddled with charges of nepotism and
questionable spending choices, into one that
merely oversees property tax collection.
Ma also supports a bill to create a banking system for cannabis to make it easier

to collect tax revenues; and legislation that
would bring back redevelopment agencies to
increase the state’s investment in affordable
housing.
Incumbent State Controller Betty Yee,
who teamed with Ma in efforts to reform the
Board of Equalization, had more than 60%
of the vote in early reports. She will face
Republican Konstantinos Roditis.
The passage of Proposition 68, a $4.1 billion bond measure with 55.5% of the vote indicates voter memory of the state’s five-year
drought hasn’t faded. It will provide $2.83
billion for park improvements and $1.27
billion for flood protection, levee upgrades,
water recycling and groundwater pollution

cleanup.
It remains to be seen if voters will approve an $8.9 billion water bond measure in
November that has similar features, but also
would pay to improve canals for farm irrigation and include $200 million for Oroville
Dam repairs and also fund other reservoir
upgrades.
A lockbox on gas taxes signed into law by
Brown last year to fund transportation improvements scored 80.8% of the vote to pass.
The measure amends the state constitution
to ensure that the $54 million in anticipated
revenues from the Senate Bill 1 gas tax are
dedicated to transportation spending.
“Prop. 69 gives voters assurance that transportation funding will go directly toward
improving their city streets and roads,” said
Rich Garbarino, president, League of California Cities and council member, South
San Francisco in a statement. “That’s what
voters want and the overwhelming victory is
a signal that fixing roads is a high priority for
Californians.”
Opponents of the gas tax garnered enough
signatures in April to put a repeal measure
on November’s ballot, which could make
the lockbox effort a moot point. The League
opposes efforts to repeal the gas tax.
The law increased the gasoline tax by
12 cents a gallon, the diesel excise tax by
20 cents a gallon and the diesel sales tax
to 5.75% from 1.75%. It also raised annual
vehicle registration fees by up to $175. And
it created a $100 annual fee, starting in 2020,
for zero-emission vehicles, which don’t pay
gas taxes.
Gas tax opponents targeted for recall an
Orange County Democrat who voted for the
package in the state Senate, and they appear
to have succeeded Tuesday, with almost 60%
voting to recall Josh Newman.
q

How Massachusetts and Connecticut Went Down Separate Credit Paths
By Paul Burton
Diverging economies and operating
predictability shape the credit differences
for Connecticut and Massachusetts, said
S&P Global Ratings.
“Connecticut municipalities face a less
predictable relationship with the state primarily due to sluggish statewide economic growth culminating in a tumultuous
legislative session and four-month state
budget impasse that introduced significant fiscal uncertainty for local governments,” said S&P.
“Comparatively, Massachusetts municipalities are in the midst of an economic
boom that is outpacing regional and national trends and generally support stable
local revenue performance.”
Connecticut on Tuesday sold $492 million of general obligation bonds. The
state reduced yields by 10 basis points
compared with Monday’s preliminary
retail order period pricing.
According to Alan Schankel, managing director at Janney Capital Markets,
the 10-year yield of 3.32% was 88 basis points over the AAA benchmark, the
tightest in three months, but still higher
than the same maturity yield of $1.2 billion.

005_BB06071801 5

The sale included a covenant that commits the state – over five years -- to four
financial-restraint measures the General
Assembly passed last year with its fiscal
2018 biennial budget.
Massachusetts intends to sell $225 million of Commonwealth Transportation
Fund revenue bonds June 19 and 20.
The states’ strengths, said S&P, are
highly educated populations and strong
wealth and income indicators. S&P rates
90% of Connecticut municipalities and
97% of Massachusetts municipalities
AA-minus or higher.
“However, diverging economic growth
patterns may lead to weakening credit quality in Connecticut and stable to
strengthening quality in Massachusetts,”
S&P added. “As in many states in the
Northeast and Midwest, long-term liabilities including pension and [other
post-employment benefit] expenses remain a growing risk for local governments in both states.”
The states’ post-recession economies
signal a deepening divide, said S&P, as
does their “legal and practical” environments.
Since the Great Recession, Massachusetts has largely kept pace with economic
demands and changes, said S&P. “We

believe that the dynamic growth within
the Boston-Cambridge metro area buoys
the surrounding municipalities and provides economic stability throughout the
region.”
Connecticut, by contrast, has struggled
to regain its economic footing, and according to S&P has yet has yet to regain
its pre-recession employment, notably in
the state’s financial sector.
“Complicating matters is that Connecticut lacks dynamic urban centers that
drive population and job growth,” S&P
added.
“The economic and budgetary pressures in Hartford, Bridgeport, New Hav-

en, and Waterbury, four of the state’s five
largest cities – with Stamford the notable
exception – highlight the disparate economic recovery between Massachusetts
and Connecticut.”
S&P rates Massachusetts GOs AA,
while Moody’s Investors Service and
Fitch Ratings rate them Aa1 and AAplus, respectively. All three assign stable
outlooks.
S&P rates Connecticut GOs A.
Moody’s assigns its A1 rating, while
Fitch Ratings and Kroll Bond Rating
Agency assign A-plus and AA-minus
ratings, respectively. Kroll assigns a negative outlook, the others stable.
q
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VILLAGE OF UPPER NYACK,
IN THE COUNTY OF ROCKLAND, NEW YORK
NOTICE OF $2,200,000* BOND SALE
SEALED PROPOSALS will be received by the Village Treasurer, Village of Upper Nyack, in
the County of Rockland, New York (the “Village”), at the offices of Capital Markets Advisors, LLC,
11 Grace Avenue, Suite 308, Great Neck, New York (Telephone No. 516-487-9818, Fax No. 516487-2575) on Thursday, June 14, 2018, until 11:00 o’clock A.M. (Prevailing Time), via iPreo’s
Parity Electronic Bid Submission System (“Parity”) or by facsimile transmission, at which time they
will be publicly opened and announced, for the purchase of $2,200,000* Public Improvement
Serial Bonds-2018 (the “Bonds”), maturing in the annual principal installments as shown below,
which, together with interest thereon, are expected to effectuate and provide for substantially level
or declining annual debt service.
Date of
Maturity
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028

Principal
Amount
$ 55,000
85,000
90,000
90,000
95,000
95,000
100,000
100,000
105,000
105,000

Date of
Maturity
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038

Principal
Amount
$110,000
115,000
115,000
120,000
125,000
130,000
135,000
140,000
145,000
145,000

Delivery and Payment Dates for the Bonds
The Bonds will be dated the date of their delivery, which is expected to be June 26, 2018, and
will bear interest at the rate or rates per annum specified by the successful bidder therefor in accordance herewith, payable semi-annually on June 15 and December 15 in each year until maturity,
commencing June 15, 2019.
Post-sale Adjustment of Par Amount of the Bonds
The aggregate par amount of Bonds may be decreased in an amount not in excess of the
premium offered by the successful bidder and the amount of each annual maturity, as set forth
herein, may be adjusted to the extent necessary, in order that the total proceeds, which
include the total par amount of the Bonds plus the original issue premium, if any, received by
the Village does not exceed the maximum amount permitted under applicable provisions of
the Internal Revenue Code of 1986, as amended. Such adjustments will be made by 3:00 P.M.
(Prevailing Time) on the day of the bid opening. The successful bidder may neither withdraw
nor modify its bid as a result of any such post-bid adjustment. Any such adjustment shall
be conclusive, and shall be binding upon the successful bidder. The annual maturities of the
Bonds may also be adjusted for the purpose of attaining debt service that is substantially level
or declining, as provided pursuant to Section 21.00(d) of the New York State Local Finance
Law (the “Law”).
The Bonds of each maturity, as adjusted, will bear interest at the same rate and must have the same
initial reoffering yields as specified for that maturity by the successful bidder for the Bonds. It is the intent
of this provision to hold constant, on a per bond basis, the successful bidder’s underwriting spread. However,
the award will be made to the bidder whose bid produces the lowest true interest rate, calculated as specified
herein, solely on the basis of the Bonds offered, without taking into account any adjustment in the amount
of Bonds pursuant to this paragraph.
Changes to the Time and/or Date of Bid Opening
The Village reserves the right to change the time and/or date for the bid opening. Notice of any
such change shall be provided not less than one (1) hour prior to the time set forth above for the
opening of sealed proposals by means of a supplemental notice of sale to be transmitted over the
Thomson Municipal Newswire or TM3.
Optional Redemption for the Bonds
The Bonds maturing on or before June 15, 2026 will not be subject to redemption prior to maturity. The Bonds maturing on or after June 15, 2027 will be subject to redemption prior to maturity
at the option of the Village on any date on or after June 15, 2026, as a whole or in part, and if in
part, in any order of their maturity and in any amount within a maturity (selected by lot within a
maturity), at a redemption price equal to the principal amount of the Bonds to be redeemed plus
accrued interest to the date of redemption.
The Village may select the maturities of the Bonds to be redeemed and the amount to be redeemed of each maturity selected, as the Village shall determine to be in the best interest of the
Village at the time of such redemption. If less than all of the Bonds of any maturity are to be redeemed prior to maturity, the particular Bonds of such maturity to be redeemed shall be selected
by the Village by lot in any customary manner of selection as determined by the Village. Notice of
such call for redemption shall be given by mailing such notice to the registered owner not less than
thirty (30) days nor more than sixty (60) days prior to the date set for such redemption. Notice of
redemption having been given as aforesaid, the Bonds so called for redemption shall, on the date of
redemption set forth in such call for redemption, become due and payable, together with accrued
interest to such redemption date, and interest shall cease to be paid thereon after such redemption
date.
Form of Bonds
The Bonds will be issued in the form of fully registered Bonds, in denominations corresponding
to the aggregate principal amounts due in each year of maturity. As a condition to delivery of the
Bonds, the successful bidder will be required to cause such Bond certificates to be (i) registered
in the name of Cede & Co., as nominee of The Depository Trust Company, 55 Water Street, New
York, New York (“DTC”), and (ii) deposited with DTC to be held in trust until maturity. DTC is
an automated depository for securities and clearinghouse for securities transactions, and will be
responsible for establishing and maintaining a book-entry system for recording the ownership in-
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terests of its participants, which include certain banks, trust companies and securities dealers, and
the transfers of the interests among its participants. The DTC participants will be responsible for
establishing and maintaining records with respect to the beneficial ownership interests of individual
purchasers in the Bonds. Individual purchases of beneficial ownership interests in the Bonds may
only be made through book entries (without certificates issued by the Village) made on the books
and records of DTC (or a successor depository) and its participants, in denominations of $5,000 or
integral multiples thereof. Principal of and interest on the Bonds will be payable by the Village or
its agent by wire transfer or in clearinghouse funds to DTC or its nominee as registered owner of the
Bonds. Transfer of principal and interest payments to participants of DTC will be the responsibility
of DTC; transfer of principal and interest payments to beneficial owners by participants of DTC
will be the responsibility of such participants and other nominees of beneficial owners. The Village
will not be responsible or liable for payments by DTC to its participants or by DTC participants to
beneficial owners or for maintaining, supervising or reviewing the records maintained by DTC, its
participants or persons acting through such participants. Notwithstanding the foregoing, the Bonds
may be issued as non-book-entry bonds, registered in the name of the purchaser, at the option of
the successful bidder, but only if the successful bidder makes such request to the Village’s Municipal
Advisor on the date of sale of the Bonds within one hour after award.
Submission of Bids
Each proposal must be a bid of not less than $2,200,000 for all of the Bonds and must state in a
multiple of one-hundredth of 1% or a multiple of one-eighth of 1%, the rate or rates of interest per
annum which the Bonds are to bear and may state different rates of interest for Bonds maturing in
different calendar years; provided, however, that only one rate of interest may be bid for all Bonds
maturing in any one calendar year.
Sealed proposals may be submitted electronically via Parity or via facsimile transmission at 516487-2575, in accordance with this Notice of Sale, until the time specified herein. No other form of
electronic bidding services nor telephone proposals will be accepted. No proposal will be accepted
after the time for receiving proposals specified above. Bidders submitting proposals via facsimile
must use the “Proposal for Bonds” form attached hereto. Once the proposals are communicated
electronically via Parity or via facsimile to the Village, each bid will constitute an irrevocable offer
to purchase the Bonds pursuant to the terms therein provided.
Bidding Using Parity
Prospective bidders wishing to submit an electronic bid via Parity must be contracted customers
of Parity. Prospective bidders who do not have a contract with Parity must call (212) 849-5021
to become a customer. By submitting an electronic bid for the Bonds, a bidder represents and
warrants to the Village that such bidder’s bid for the purchase of the Bonds is submitted for and on
behalf of such prospective bidder by an officer or agent who is duly authorized to bind the bidder
to a legal, valid and enforceable contract for the purchase of the Bonds.
Each prospective bidder who wishes to submit an electronic bid shall be solely responsible to
register to bid via Parity. 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 requirements of this Notice of Sale. Neither the Village nor Parity shall
have any duty or obligation to undertake such registration to bid for any prospective bidder or to
provide or assure such access to any qualified prospective bidder, and neither the Village nor Parity
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 Village is using
Parity as a communications mechanism, and not as the Village’s agent, to conduct the electronic
bidding for the Village’s Bonds. The Village is not bound by any advice or determination of Parity as
to whether any bid complies with the terms of this Notice of Sale. All costs and expenses incurred
by prospective bidders in connection with their registration and submission of bids via Parity are
the sole responsibility of the bidders, and the Village is not responsible, directly or indirectly, for
any such costs or expenses. If a prospective bidder encounters any difficulty in registering to bid,
or submitting or modifying a bid for the Bonds, it should telephone Parity and notify the Village’s
Municipal Advisor, Capital Markets Advisors, LLC, at 516-487-9818 (provided that the Village
shall have no obligation to take any action whatsoever upon receipt of such notice).
If any provisions of this Notice of Sale shall conflict with information provided by Parity, as
approved provider of electronic bidding services, this Notice of Sale shall control. Further information about Parity, including any fee charged, may be obtained from Parity at (212) 849-5021.
The time maintained by Parity shall constitute the official time with respect to all bids submitted.
Bidders submitting bids via facsimile do not need to register to bid.
No Good Faith Deposit
No good faith deposit is required in connection with the sale of the Bonds.
Award of Bonds
The Bonds will be awarded and sold to the bidder complying with the terms of sale and offering
to purchase such issue of Bonds at such rate or rates of interest per annum as will produce the
lowest true interest cost over the life of such issue and, if two or more such bidders offer the same
lowest true interest cost, then to one of said bidders selected by the Sale Officer by lot from among
all said bidders. True interest cost shall be determined for each bid by doubling the semi-annual
interest rate, compounded semiannually, necessary to discount all interest and principal payments
from the payment dates thereof to the dated date of the Bonds, so that the sum of the present value of said payments equals the price bid, such price bid excluding interest accrued to the date of
delivery. The true interest cost shall be calculated from the dated date of the bonds. The successful
bidder must also pay an amount equal to the interest on the Bonds, if any, accrued to the date of
payment of the purchase price.
When the successful bidder has been ascertained, the Sale Officer will promptly return all deposits made to the persons making the same, except the deposit made by such bidder. Award of
the Bonds to the successful bidder, or rejection of all bids, is expected to be made promptly after
opening of the bids, but the successful bidder may not withdraw its proposal until after 3:00 o’clock
P.M. (Prevailing Time) of the day of such bid-opening and then only if such award has not been
made prior to the withdrawal.
* Preliminary, subject to change as noted herein
continued on next page
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The successful bidder will be promptly notified of the award to it, and if the successful bidder
refuses or neglects to pay the agreed price of the Bonds less the amount deposited by it, the amount
deposited shall be forfeited to and retained by the Village as liquidated damages for such neglect
or refusal.
Award of the Bonds will be made without taking into consideration any adjustment to be made
to the principal amount of the Bonds described herein.
The Village reserves the right to reject any and all bids (regardless of the interest rate bid), to reject any bid not complying with this official Notice of Sale and, so far as permitted by law, to waive
any irregularity or informality with respect to any bid or the bidding process.
Bond Insurance
If the Bonds qualify for issuance of any policy of municipal bond insurance or commitment
therefor at the option of a bidder, the purchase of any such insurance policy or the issuance of any
such commitment therefor shall be at the sole option and expense of such bidder and any increased
costs of issuance of the Bonds resulting by reason of the same, unless otherwise paid, shall be paid
by such bidder. Any failure of the Bonds to be so insured or of any such policy of insurance to be
issued, shall not constitute cause for a failure or refusal by the purchaser of the Bonds to accept
delivery of and pay for said Bonds in accordance with the terms hereof.
Use of Proceeds
The proceeds of the Bonds shall be issued to finance the acquisition of land and the existing
structures thereon.
Payment and Security for the Bonds
The Bonds shall be general obligations of the Village and shall contain a pledge of the faith and
credit of the Village for the payment of the principal thereof and the interest thereon. The State
Constitution requires the Village to pledge its faith and credit for the payment of the principal of
the Bonds and the interest thereon and to make annual appropriations for the amounts required
for the payment of such interest and the redemption of the Bonds. The State Constitution also provides that if at any time the appropriating authorities fail to make the required appropriations for
the annual debt service on the Bonds and certain other obligations of the Village, a sufficient sum
shall be set apart from the first revenues thereafter received and shall be applied for such purposes,
and also that the fiscal officer of the Village may be required to set apart and apply such revenues
as aforesaid at the suit of any holder of such obligations.
For the payment of such principal of and interest on the Bonds, the Village has the power and
statutory authorization to levy ad valorem taxes on all taxable real property in the Village, subject
to certain statutory limitations imposed by Chapter 97 of the New York Laws of 2011, as amended
(the “Tax Levy Limit Law”). See “Tax Levy Limit Law” in the Preliminary Official Statement of the Village, dated May 21, 2018 (“Preliminary Official Statement”), circulated in connection with the sale of the
Bonds, which shall be supplemented by the final official statement to be dated June 14, 2018 (the “Official
Statement”).
Debt Statement
The population of the Village is estimated to be 2,155. The debt statement, prepared as of May
23, 2018, shows the average five-year full valuation of real property subject to taxation by the
Village to be $430,663,186, its debt limit to be $30,146,423, and its total net indebtedness to be
$2,495,000. The issuance of the Bonds will increase the Village’s total net indebtedness.
Delivery of the Bonds and Assignment of CUSIP Numbers
The Bonds will be delivered to DTC and shall be paid for in Federal Funds on or about June
26, 2018, at such place in New York City, and on such business day and at such hour, as the Sale
Officer shall fix on three business days’ notice to the successful bidder, or at such other place and
time as may be agreed upon with the successful bidder. The deposit of the Bonds with DTC under
a book-entry system requires the assignment of CUSIP numbers prior to delivery. It shall be the
responsibility of the successful bidder to obtain CUSIP numbers for the Bonds prior to delivery and
the Village will not be responsible for any delay occasioned by the inability to deposit the Bonds
with DTC due to the failure of the successful bidder to obtain such numbers and to supply them to
the Village in a timely manner. All expenses in relation to the printing of CUSIP numbers on the
Bonds shall be paid for by the Village; provided, however, that the CUSIP Service Bureau charge for
the assignment of said numbers shall be the responsibility of and shall be paid for by the successful
bidder.
Legal Opinion
The successful bidder will be furnished without cost with the approving opinion of the law firm
of Hawkins Delafield & Wood LLP (“Bond Counsel”), substantially as set forth in Appendix D of
the Preliminary Official Statement of the Village.
Tax Exemption
The successful bidder may at its option refuse to accept the Bonds if prior to their delivery the
opinion of Bond Counsel is not delivered or if any income tax law of the United States of America is
hereafter enacted which shall provide that the interest thereon is taxable, or shall be taxable at a future date, for federal income tax purposes, and in such case the deposit made by it will be returned
and it will be relieved of its contractual obligations arising from the acceptance of its proposal.
The Internal Revenue Code of 1986, as amended (the “Code”), establishes certain ongoing requirements that must be met subsequent to the issuance and delivery of the Bonds in order that
interest on the Bonds be and remain excludable from gross income under Section 103 of the Code.
Concurrently with the delivery of the Bonds, the Village will execute a Tax Certificate, which will
contain provisions and procedures relating to compliance with the requirements of the Code and a
certification to the effect that the Village will comply with the provisions and procedures set forth
therein and that it will do and perform all acts and things necessary or desirable to assure that interest paid on the Bonds is excludable from gross income under Section 103 of the Code.
Upon delivery of the Bonds, Bond Counsel will deliver an opinion that states that, under existing
statutes and court decisions and assuming continuing compliance with the provisions and procedures set forth in the Tax Certificate, (i) interest on the Bonds is excluded from gross income for
federal income tax purposes pursuant to Section 103 of the Code; and (ii) interest on the Bonds is
not treated as a preference item in calculating the alternative minimum tax under the Code; such
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interest, however, is included in the adjusted current earnings of certain corporations for purposes
of calculating the alternative minimum tax imposed for taxable years beginning prior to January 1,
2018. In addition, the opinion of Bond Counsel will state that, under existing statutes, interest on
the Bonds is exempt from personal income taxes of New York State and its political subdivisions,
including The City of New York.
The Village will designate the Bonds as “qualified tax-exempt obligations” pursuant to the provisions of Section 265 of the Code.
Obligation of Winning Bidder to Deliver an Issue Price Certificate at Closing
By submitting a bid, each bidder is certifying that its bid is a firm offer to purchase the Bonds, is
a good faith offer which the bidder believes reflects current market conditions, and is not a “courtesy bid” being submitted for the purpose of assisting in meeting the competitive sale requirements
relating to the establishment of the “issue price” of the Bonds pursuant to Section 148 of the Code,
including the requirement that bids be received from at least three (3) underwriters of municipal
bonds who have established industry reputations for underwriting new issuances of municipal
bonds (the “Competitive Sale Requirements”). The Municipal Advisor will advise the winning
bidder if the Competitive Sale Requirements were met at the same time it notifies the winning bidder of the award of the Bonds. Bids will not be subject to cancellation in the event that the
Competitive Sale Requirements are not satisfied.
The winning bidder shall, within one (1) hour after being notified of the award of the Bonds,
advise the Municipal Advisor by electronic or facsimile transmission of the reasonably expected
initial public offering price or yield of each maturity of the Bonds (the “Initial Reoffering Prices”) as
of the date of the award.
By submitting a bid, the winning bidder agrees (unless the winning bidder is purchasing the
Bonds for its own account and not with a view to distribution or resale to the public) that if the
Competitive Sale Requirements are not met, it will elect and satisfy either option (1) or option (2)
described below. Such election must be made on the bid form submitted by each bidder. In the
event a bidder submits a bid via Parity, such bidder must notify the Municipal Advisor by email
(tvouzakis@capmark.org) as to such election at the time such bid is submitted.
(1) Hold the Price. The winning bidder:
(a)
will make a bona fide offering to the public of all of the Bonds at the Initial Reoffering
Prices and provide Bond Counsel with reasonable supporting documentation, such as a copy of the
pricing wire or equivalent communication, the form of which is acceptable to Bond Counsel,
(b)
will neither offer nor sell to any person any Bonds within a maturity at a price that is
higher, or a yield that is lower, than the Initial Reoffering Price of such maturity until the earlier of
(i) the date on which the winning bidder has sold to the public at least 10 percent of the Bonds of
such maturity at a price that is no higher, or a yield that is no lower, than the Initial Reoffering Price
of such maturity or (ii) the close of business on the 5th business day after the date of the award of
the Bonds, and
(c)
has or will include within any agreement among underwriters, any selling group agreement and each retail distribution agreement (to which the winning bidder is a party) relating to the
initial sale of the Bonds to the public, together with the related pricing wires, language obligating
each underwriter to comply with the limitations on the sale of the Bonds as set forth above.
(2) Follow the Price. The winning bidder:
(a)
will make a bona fide offering to the public of all of the Bonds at the Initial Reoffering
Prices and provide the Issuer with reasonable supporting documentation, such as a copy of the
pricing wire or equivalent communication, the form of which is acceptable to Bond Counsel,
(b)
will report to the Issuer information regarding the first price that at least 10 percent of the
Bonds within each maturity of the Bonds have been sold to the public,
(c)
will provide the Issuer with reasonable supporting documentation or certifications of
such sale prices the form of which is acceptable to Bond Counsel. This reporting requirement,
which may extend beyond the closing date of the Bonds, will continue until such date that the
requirement set forth in paragraph (b) above for each maturity of the Bonds is satisfied, and
(d)
has or will include within any agreement among underwriters, any selling group agreement and each retail distribution agreement (to which the winning bidder is a party) relating to the
initial sale of the Bonds to the public, together with the related pricing wires, language obligating
each underwriter to comply with the reporting requirement described above.
For purposes of the “hold the price” or “follow the price” requirement, a “maturity” refers to
Bonds that have the same interest rate, credit and payment terms.
Regardless of whether or not the Competitive Sale Requirements were met, the winning bidder
shall submit to the Issuer a certificate (the “Reoffering Price Certificate”), satisfactory to Bond Counsel, prior to the delivery of the Bonds stating the applicable facts as described above. The form of
Reoffering Price Certificate is available by contacting Bond Counsel or the Municipal Advisor.
If the winning bidder has purchased the Bonds for its own account and not with a view to distribution or resale to the public, then, whether or not the Competitive Sale Requirements were met,
the Reoffering Price Certificate will recite such facts and identify the price or prices at which the
purchase of the Bonds was made.
For purposes of this Notice, the “public” does not include the winning bidder or any person that
agrees pursuant to a written contract with the winning bidder to participate in the initial sale of the
Bonds to the public (such as a retail distribution agreement between a national lead underwriter
and a regional firm under which the regional firm participates in the initial sale of the Bonds to
the public). In making the representations described above, the winning bidder must reflect the
effect on the offering prices of any “derivative products” (e.g., a tender option) used by the bidder
in connection with the initial sale of any of the Bonds.
Official Statement, Continuing Disclosure and Compliance History
The Village will provide a reasonable number of Official Statements to the successful bidder
within seven (7) business days after award to the successful bidder. Such bidder may specify the
applicable (a) offering price(s), (b) selling compensation, (c) rating(s), (d) credit enhancement and
(e) identity and complete name of such bidder and any participating underwriters, and if so, the
Preliminary Official Statement will be modified or supplemented by the information so specified.
continued on next page
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Neither the Village nor its Municipal Advisor shall be liable in any manner for any delay, inaccuracy, or omission on the part of the successful bidder with respect to such request, nor shall the
Village’s failure, as a result thereof, to provide the Official Statement within the above time period,
constitute cause for a failure or refusal by such bidder to accept delivery of and pay for the Bonds
in accordance with the terms hereof.
The Preliminary Official Statement is in a form “deemed final” by the Village for the purpose of
Securities and Exchange Commission Rule 15c2-12 (“Rule 15c2-12”) but may be modified or supplemented as noted herein. In order to assist bidders in complying with Rule 15c2-12 and as part
of the Village’s contractual obligation arising from its acceptance of the successful bidder’s proposal,
at the time of the delivery of the Bonds the Village will provide an executed copy of its “Undertaking to Provide Continuing Disclosure” (the “Undertaking”). The form of Undertaking is set forth as
Appendix E in the Preliminary Official Statement.
Except as otherwise set forth in the Preliminary Official Statement (see the subcaption entitled
“Compliance History” under the caption entitled “DISCLOSURE UNDERTAKING”), the Village is
in compliance in all material respects with all previous undertakings made pursuant to Rule 15c212 during each of the past five years.
Documents Accompanying the Delivery of the Bonds
The obligation hereunder to deliver or accept the Bonds pursuant hereto shall be conditioned
on the delivery to the successful bidder at the time of delivery of the Bonds of: (i) the opinion of
Bond Counsel; (ii) a certificate of the Village Attorney, dated the date of delivery of the Bonds, to
the effect that there is no controversy or litigation of any nature pending or threatened to restrain or
enjoin the issuance, sale, execution or delivery of the Bonds, or in any way contesting or affecting
the validity of the Bonds or any of the proceedings taken with respect to the issuance and sale thereof or the application of moneys to the payment of the Bonds, and further stating that there is no
controversy or litigation of any nature now pending or threatened by or against the Village wherein
an adverse judgment or ruling could have a material adverse impact on the financial condition of
the Village or adversely affect the power of the Village to levy, collect and enforce the collection of
taxes or other revenues for the payment of its Bonds, which has not been disclosed in the Official
Statement; (iii) a certificate of the Village Treasurer to the effect that as of the date of the Official
Statement and at all times subsequent thereto, up to and including the time of the delivery of the
Bonds, the Official Statement did not and does not contain any untrue statement of a material fact
or omit to state a material fact necessary to make the statements herein, in the light of the circumstances under which they were made, not misleading, and further stating that there has been no adverse material change in the financial condition of the Village since the date of the Official Statement
to the date of issuance of the Bonds (and having attached thereto a copy of the Official Statement);
(iv) certificates signed by the Village Treasurer evidencing payment for the Bonds; (v) a signature
certificate evidencing the due execution of the Bonds, including statements that (a) no litigation of
any nature is pending or, to the knowledge of the signers, threatened, restraining or enjoining the
issuance and delivery of the Bonds or the levy and collection of taxes to pay the principal of and
interest thereon, nor in any manner questioning the proceedings and authority under which the
Bonds were authorized or affecting the validity of the Bonds thereunder, (b) neither the corporate
existence or boundaries of the Village nor the title of the signers to their respective offices is being
contested, and (c) no authority or proceedings for the issuance of the Bonds have been repealed,
revoked or rescinded, and (vi) Tax Certificate executed by the Village Treasurer, as described under
“TAX MATTERS” in the Preliminary Official Statement.
Additional Information
Copies of the Notice of Sale and the Preliminary Official Statement may be obtained upon request
from the offices of Capital Markets Advisors, LLC, 11 Grace Avenue, Suite 308, Great Neck, New
York (Telephone No. 516-487-9818).
Dated: May 23, 2018
Richard D. Fortunato
Village Treasurer
and Chief Fiscal Officer

Thursday, June 7, 2018
The Bond Buyer

OPTIONAL DTC BOOK-ENTRY-ONLY
OFFICIAL NOTICE OF SALE
$2,620,000
ATLANTA COMMUNITY SCHOOL DISTRICT
COUNTY OF MONTMORENCY
STATE OF MICHIGAN
2018 SCHOOL BUILDING AND SITE BONDS, SERIES II
(GENERAL OBLIGATION - UNLIMITED TAX)
BIDS for the purchase of the above 2018 School Building and Site Bonds, Series II (the “Bond” or
“Bonds”) will be received by Atlanta Community School District, Montmorency County, Michigan
(the “Issuer”), at the administrative offices of the Issuer, 10500 County Road 489, P.O. Box 619,
Atlanta, Michigan 49709-0619, on Thursday, the 14th day of June, 2018, until 1 o’clock in the
p.m., prevailing Eastern Time, at which time and place said bids will be publicly opened and read.
BIDS also will be received on the same date and the same hour by an agent of the undersigned at the
offices of the Municipal Advisory Council of Michigan, Buhl Building, 535 Griswold Street, Suite
1850, Detroit, Michigan 48226, where the bids will simultaneously be opened and read. Bidders
may choose either location to present bids but not both locations. Award of the bids will be made
on behalf of the Issuer by the authorized officer of the Issuer by 5:00 o’clock in the p.m., prevailing
Eastern Time, on that date.
FAXED BIDS: Bidders may submit signed bids via facsimile transmission to the Issuer at (989)
785-2611 or the Municipal Advisory Council at (313) 963-0943, provided that the faxed bids are
received prior to the time and date fixed for receipt of bids. Bidders submitting faxed bids bear
the full risk of failed or untimely transmission of their bids. Bidders are encouraged to confirm the
timely receipt of their full and complete bids by telephoning the Issuer at (989) 785-4877 or the
Municipal Advisory Council at (313) 963-0420.
ELECTRONIC BIDS may be presented via PARITY on the date and at the time shown above. To
the extent any instructions or directions set forth in PARITY conflict with this Notice, the terms of
this Notice shall control. For further information about PARITY, potential bidders may contact PFM
Financial Advisors LLC, at (734) 994-9700 or PARITY at (212) 849-5021.
OPTIONAL DTC BOOK-ENTRY-ONLY: Unless otherwise requested by the winning bidder
(the “Purchaser”), the Bonds will be initially offered as registered in the name of Cede & Co., as
registered owner and nominee for The Depository Trust Company, New York, New York (“DTC”)
under DTC’s Book-Entry-Only system of registration. If DTC Book-Entry-Only is used, purchasers
of interests in the Bonds (the “Beneficial Owners”) will not receive physical delivery of bond certificates, and ownership by the Beneficial Owners of the Bonds will be evidenced by book-entry-only.
As long as Cede & Co. is the registered owner of the Bonds as nominee of DTC, payments of principal and interest payments will be made directly to such registered owner which will in turn remit
such payments to the DTC participants for subsequent disbursement to the Beneficial Owners.
BOND DETAILS: Said Bonds will be fully registered Bonds, of the denomination of $5,000
each or multiples thereof up to the amount of a single maturity, shall be dated the date of delivery,
numbered in order of issue from 1 upwards and will bear interest from their dated date payable on
November 1, 2018, and semiannually thereafter.
The Bonds will mature on May 1 as follows:
Year
2020
2021
2022
2023
2024
2025
2026

Amount
$105,000
105,000
115,000
120,000
125,000
135,000
145,000

Year
2027
2028
2029
2030
2031
2032
2033

Amount
$155,000
155,000
160,000
160,000
170,000
480,000
490,000

MATURITY ADJUSTMENT: The Issuer reserves the right to decrease the aggregate principal
amount of the Bonds after receipt of the bids and prior to final award. Such adjustment, if necessary,
will be made in increments of $5,000 and may be made in any maturity.
ADJUSTMENT TO PURCHASE PRICE: The purchase price of the Bonds will be adjusted proportionately to the adjustment in principal amount of the Bonds and in such manner as to maintain
as comparable an underwriter spread as possible to the winning bid.
TERM BOND OPTION: Bidders shall have the option of designating bonds maturing in any
year as serial bonds or term bonds, or both. The bidder must designate whether each of the principal amounts shown above represent a serial maturity or a mandatory redemption requirement for
a term bond maturity. There may be more than one term bond maturity. In any event, the above
principal amount schedule shall be represented by either serial bond maturities or mandatory redemption requirements, or a combination of both. Any such designation must be made within
twenty-four (24) hours of the Bond sale.
PAYING AGENT: Principal and interest shall be payable at a bank or trust company qualified
to act as a paying agent in Michigan (the “Paying Agent”), or such other Paying Agent as the Issuer
may hereafter designate by notice mailed to the registered owner not less than sixty (60) days prior
to any change in Paying Agent. In the event the Bonds cease to be held in book entry form only, the
Paying Agent will serve as bond registrar and transfer agent, interest shall be paid by check mailed
to the owner as shown by the registration books of the Issuer as of the close of business on the 15th
day of the month preceding any interest payment date and the Bonds will be transferable only upon
the registration books of the Issuer kept by the Paying Agent. See “Optional DTC Book-Entry-Only”
above.
PRIOR REDEMPTION:
A.
Mandatory Redemption - Term Bonds.
Bonds maturing in any year are eligible for designation by the Purchaser at the time of sale as
serial bonds or term bonds, or both. However, principal maturities designated as term bonds shall
be subject to mandatory redemption, in part, by lot, at par and accrued interest on May 1st of the
year in which the Bonds are presently scheduled to mature. Each maturity of term Bonds and serial
Bonds must carry the same interest rate. Any such designation must be made within twenty-four
continued on next page
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(24) hours of the Bond sale.
When term Bonds are purchased by the Issuer and delivered to the Paying Agent for cancellation
or are redeemed in a manner other than by mandatory redemption, the principal amount of the
term Bonds affected shall be reduced by the principal amount of the Bonds so redeemed or purchased in the order determined by the Issuer.
B.
Optional Redemption.
Bonds of this issue maturing in the years 2020 through 2028, inclusive, shall not be subject to
redemption prior to maturity. Bonds or portions of Bonds in multiples of $5,000 of this issue maturing in the year 2029 and thereafter shall be subject to redemption prior to maturity, at the option
of the Issuer, in such order as the Issuer may determine and by lot within any maturity, on any date
occurring on or after May 1, 2028, at par and accrued interest to the date fixed for redemption.
Notice of redemption of any Bond shall be given not less than thirty (30) days and not more
than sixty (60) days prior to the date fixed for redemption by mail to the Registered Owner at the
registered address shown on the registration books kept by the Paying Agent. Bonds shall be called
for redemption in multiples of $5,000 and Bonds of denominations of more than $5,000 shall be
treated as representing the number of Bonds obtained by dividing the denomination of the Bond by
$5,000 and such Bonds may be redeemed in part. The notice of redemption for Bonds redeemed in
part shall state that upon surrender of the Bond to be redeemed a new Bond or Bonds in an aggregate principal amount equal to the unredeemed portion of the Bond surrendered shall be issued to
the Registered Owner thereof. No further interest payment on the Bonds or portions of Bonds called
for redemption shall accrue after the date fixed for redemption, whether presented for redemption,
provided funds are on hand with the Paying Agent to redeem the same.
If less than all of the Bonds of any maturity shall be called for redemption prior to maturity unless
otherwise provided, the particular Bonds or portions of Bonds to be redeemed shall be selected by
the Paying Agent, in such manner as the Paying Agent in its discretion may deem proper, in the
principal amounts designated by the Issuer. Upon presentation and surrender of such Bonds at the
corporate trust office of the Paying Agent, such Bonds shall be paid and redeemed.
INTEREST RATE AND BIDDING DETAILS: The Bonds shall bear interest at a rate or rates
not exceeding five percent (5%) per annum, to be fixed by the bids therefor, expressed in multiples
of 1/8 or 1/100 of 1%, or both. The interest on any one Bond shall be at one rate only. All Bonds
maturing in any one year must carry the same interest rate. The difference between the highest
and lowest interest rates bid shall not exceed two percent (2%) per annum. No proposal for the
purchase of less than all of the Bonds or at a price less than 99% or greater than 105% of the par
value, or at a price which will cause the net interest cost on the Bonds to exceed five percent (5%)
per annum, will be considered. The interest rate borne by bonds maturing in any year shall not be
less than the interest rate borne by Bonds maturing in the preceding year.
PURPOSE AND SECURITY: The Bonds are the second and final series of bonds that were authorized at an election on August 2, 2016, for the purpose of remodeling, equipping and re-equipping and furnishing and refurnishing the school building; acquiring, installing, equipping and
re-equipping the school building for instructional technology; erecting, furnishing and equipping
an athletic field concession building; erecting an athletic field equipment storage building; and preparing, developing, improving and equipping athletic fields and facilities and the site. The Bonds
will pledge the full faith, credit and resources of the Issuer for payment of the principal and interest
thereon, and will be payable from ad valorem taxes, which may be levied without limitation as to
rate or amount as provided by Article IX, Section 6, and Article IX, Section 16, of the Michigan
Constitution of 1963.
STATE QUALIFICATION: The Bonds are expected to be fully qualified pursuant to Act 92,
Public Acts of Michigan, 2005, as amended, enacted pursuant to Article IX, Section 16, of the
Michigan Constitution of 1963. Under the terms of said constitutional and statutory provisions, if
for any reason the Issuer will be or is unable to pay the principal and interest on the Bonds when
due, then the Issuer shall borrow, and the State of Michigan shall lend to it, an amount sufficient to
enable the Issuer to make the payment.
AWARD OF BONDS: The Bonds will be awarded to the bidder whose bid produces the lowest
true interest cost which is the rate that will discount all future cash payments so that the sum of the
present value of all cash flows will equal the Bond proceeds computed from June 28, 2018.
LEGAL OPINION: Bids shall be conditioned upon the unqualified approving opinion of Thrun
Law Firm, P.C., East Lansing, Michigan, bond counsel, the original of which will be furnished
without expense to the Purchaser of the Bonds at the delivery thereof. The fees of Thrun Law Firm,
P.C. for services rendered in connection with such approving opinion are expected to be paid from
Bond proceeds. Except to the extent necessary to issue its approving opinion as to the validity of the
above Bonds, Thrun Law Firm, P.C. has not been requested to examine or review, and has not examined or reviewed, any financial documents, statements or other materials that have been or may be
furnished in connection with the authorization, marketing or issuance of the Bonds and, therefore,
has not expressed and will not express an opinion with respect to the accuracy or completeness of
any such financial documents, statements or materials.
TAX MATTERS: In the opinion of bond counsel, assuming continued compliance by the Issuer
with certain requirements of the Internal Revenue Code of 1986, as amended (the “Code”), interest
on the Bonds is excluded from gross income for federal income tax purposes, as described in the
opinion, and the Bonds and interest thereon are exempt from all taxation in the State of Michigan,
except inheritance and estate taxes and taxes on gains realized from the sale, payment or other disposition thereof. The Issuer has designated the Bonds as “QUALIFIED TAX-EXEMPT OBLIGATIONS” within the meaning of the Code, and has covenanted to comply with those requirements
of the Code necessary to continue the exclusion of interest on the Bonds from gross income for
federal income tax purposes.
OFFICIAL STATEMENT: Upon the sale of the Bonds, the Issuer will publish an Official Statement in substantially the same form as the Preliminary Official Statement, subject to minor additions, deletions and revisions as required to complete the Preliminary Official Statement. Promptly
after the sales date, but in no event later than seven (7) business days after such date, the Issuer will
provide the Purchaser with either a reasonable number of final Official Statements or a reasonably
available electronic version of the same. The Issuer will determine which format will be provided.
Such final Official Statements may be obtained without cost to the Purchaser from the financial
consultant as set forth herein. The Purchaser agrees to supply to the Issuer all necessary pricing
information and any underwriter identification necessary to complete the Official Statement within
24 hours after the award of Bonds. Additional copies of the final Official Statement may be obtained up to three months following the sale of the Bonds by a request and payment of costs to the
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financial consultant. The Issuer agrees to provide to the Purchaser at closing a certificate executed
by appropriate officers of the Issuer acting in their official capacities, to the effect that as of the date
of delivery the information contained in the Official Statement, and any supplement to the Official
Statement, relating to the Issuer and the Bonds are true and correct in all material respects, and
that the Official Statement does not contain any untrue statement of a material fact or omit to state
a material fact necessary to make the statements therein, in light of the circumstances under which
they were made, not misleading.
CONTINUING DISCLOSURE: As more particularly described in the Official Statement, the
Issuer will agree in the bond resolution or sales resolution to provide or cause to be provided, in
accordance with the requirements of Rule 15c2-12 (the “Rule”) promulgated by the Securities and
Exchange Commission, (i) on or prior to the end of the sixth month after the end of the fiscal year
of the Issuer, commencing with the fiscal year ended June 30, 2018, certain annual financial information and operating data, including audited financial statements for the preceding fiscal year,
generally consistent with the information contained or cross-referenced in the Official Statement
relating to the Bonds, (ii) timely notice of the occurrence of certain significant events with respect
to the Bonds and (iii) timely notice of a failure by the Issuer to provide the required annual financial
information on or before the date specified in (i) above.
CERTIFICATE REGARDING “ISSUE PRICE”: The Purchaser must assist the Issuer in establishing the issue price of the Bonds and will be required to furnish, at least ten (10) days prior to the
delivery of the Bonds, a certificate in a form acceptable to bond counsel as to the “issue price” of the
Bonds within the meaning of Section 1273 of the Internal Revenue Code of 1986, as amended.
The certificate will set forth the reasonably expected initial offering price to the public or the sales
price or prices of the Bonds, together with the supporting pricing wires or equivalent communications with such modifications as may be appropriate or necessary in the sole judgment of bond counsel. The Issuer 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 Bonds) will apply to the initial
sale of the Bonds (the “competitive sale requirements”) because:
(i)
the Issuer shall disseminate this Notice of Sale to potential underwriters in a manner that
is reasonably designed to reach potential underwriters;
(ii)
all bidders shall have an equal opportunity to bid;
(iii)
the Issuer may receive bids from at least three underwriters of municipal bonds who have
established industry reputations for underwriting new issuances of municipal bonds; and
(iv)
the Issuer anticipates awarding the sale of the Bonds to the bidder who submits a firm
offer to purchase the Bonds at the highest price (or lowest interest cost), as set forth in this Notice
of Sale.
Any bid submitted pursuant to this Notice of Sale shall be considered a firm offer for the purchase of the Bonds, as specified in the bid. Bids will not be subject to cancellation in the event that
the competitive sale requirements are not satisfied. Unless the bidder intends to hold the Bonds for
its own account with no intention to offer the Bonds to the public, the bidder, by submitting a bid,
represents to the Issuer that the bidder has an established industry reputation for underwriting new
issuances of municipal bonds.
In the event that the competitive sale requirements are not satisfied, the Issuer shall so advise the
Purchaser. In that case, the Purchaser shall have the option to designate whether the issue price will
be calculated upon either (a) the first price at which 10% of each maturity of the Bonds (the “10%
test”) is sold to the public as the issue price of that maturity, applied on a maturity-by-maturity
basis, or (b) a commitment to neither offer nor sell any of the Bonds of any maturity to any person
at a price that is higher than the initial offering price referenced in the Purchaser’s bid (the “initial
offering price”) during the holding period as defined herein.
If the 10% test is selected, the Purchaser shall advise the Issuer if any maturity of the Bonds satisfies the 10% test as of the date and time of the award of the Bonds, and bidders should prepare their
bids on the assumption that all of the maturities of the Bonds will be subject to the 10% test in order
to establish the issue price of the Bonds. If the competitive sale requirements are not satisfied and
the 10% test is selected, then until the 10% test has been satisfied as to each maturity of the Bonds,
the Purchaser agrees to promptly report to the Issuer the prices at which the unsold Bonds of that
maturity have been sold to the public. That reporting obligation shall continue, whether or not the
Closing Date has occurred, until the 10% test has been satisfied as to the Bonds of that maturity or
until all Bonds of that maturity have been sold.
In the event the “hold-the-offering-price” method is selected, for each maturity of the Bonds the
Purchaser shall (a) neither offer nor sell any of the Bonds of such maturity to any person at a price
that is higher than the initial offering price for such maturity during the holding period for such
maturity (the “hold-the-offering-price rule”), and (b) verify that any selling group agreement shall
contain the agreement of each dealer who is a member of the selling group, and any retail distribution agreement shall contain the agreement of each broker-dealer who is a party to the retail distribution agreement, to comply with the hold-the-offering-price rule. Pursuant to such agreement, no
underwriter (as defined below) shall offer or sell any maturity of the Bonds at a price that is higher
than the respective initial offering price for that maturity of the Bonds during the holding period.
By submitting a bid, each bidder confirms that: (i) any agreement among underwriters, any selling group agreement and each retail distribution agreement (to which the bidder is a party) relating
to the initial sale of the 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 retail distribution agreement, as applicable, to either
abide by the hold-the-offering-price limitations stated herein or to report the prices at which it sells
to the public the unsold Bonds of each maturity allotted to it until it is notified by the Purchaser
that the 10% test has been satisfied as to the Bonds of that maturity or all Bonds of that maturity
have been sold to the public, if and for so long as directed by the Purchaser and as set forth in the
related pricing wires, depending on whether the hold-the-offering-price method or the 10% test is
selected by the Purchaser, and (ii) any agreement among underwriters relating to the initial sale of
the Bonds to the public, together with the related pricing wires, contains or will contain language
obligating each underwriter that is a party to a retail distribution agreement to be employed in
connection with the initial sale of the Bonds to the public to require each broker-dealer that is a
party to such retail distribution agreement to either abide by the hold-the-offering-price limitations
stated herein or to report the prices at which it sells to the public the unsold Bonds of each maturity
allotted to it until it is notified by the Purchaser or such underwriter that the 10% test has been
satisfied as to the Bonds of that maturity or all Bonds of that maturity have been sold to the public,
if and for so long as directed by the Purchaser or such underwriter and as set forth in the related
pricing wires, depending on whether the hold-the-offering-price method or the 10% test is selected
continued on next page
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by the Purchaser.
Sales of any Bonds to any person who is a related party to an underwriter shall not constitute
sales to the public for purposes of this Notice of Sale. Further, for purposes of this section of the
Notice of Sale:
(i)
“public” means any person other than an underwriter or a related party,
(ii)
“underwriter” means (A) any person who agrees pursuant to a written contract with the
Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the initial
sale of the Bonds to the public and (B) any person who agrees pursuant to a written contract directly or indirectly with a person described in clause (A) to participate in the initial sale of the Bonds
to the public (including a member of a selling group or a party to a retail distribution agreement
participating in the initial sale of the Bonds to the public),
(iii)
a purchaser of any of the Bonds is a “related party” to an underwriter if the underwriter
and the purchaser are subject, directly or indirectly, to (i) at least 50% common ownership of the
voting power or the total value of their stock, if both entities are corporations (including direct
ownership by one corporation of another), (ii) more than 50% common ownership of their capital
interests or profit interests, if both entities are partnerships (including direct ownership by one
partnership of another), or (iii) more than 50% common ownership of the value of the outstanding
stock of the corporation 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),
(iv)
“sale date” means the date that the Bonds are awarded by the Issuer to the Purchaser,
(v)
“holding period” means, for each maturity of the Bonds, the period starting on the Sale
Date and ending on the earlier of (i) the close of the fifth business day after the Sale Date, or (ii) the
date on which the Underwriter has sold at least 10% of each maturity to the Public at prices that
are no higher than the Initial Offering Price for such maturity, and
(vi)
“maturity” means Bonds with the same credit and payment terms. Bonds with different
maturity dates, or Bonds with the same maturity date but different stated interest rates, are treated
as separate maturities.
In addition, if the Purchaser will obtain a municipal bond insurance policy or other credit enhancement for the Bonds in connection with their original issuance, the Purchaser will be required,
as a condition of delivery of the Bonds, to certify whether the premium therefor representing the
transfer of credit risk will be less than the present value of the interest expected to be saved as a
result of such insurance or other credit enhancement. The form of an acceptable certificate will be
provided by bond counsel.
CLOSING DOCUMENTS: Drafts of all closing documents, including the form of Bond and
bond counsel’s legal opinion, may be requested from Thrun Law Firm, P.C. Final closing documents
will be in substantially the same form as the drafts provided. Closing documents will not be modified at the request of a bidder, regardless of whether the bidder’s proposal is accepted.
DELIVERY OF BONDS: The Issuer will furnish Bonds ready for execution at its expense. Bonds
will be delivered without expense to the Purchaser at a place to be mutually agreed upon with
the Purchaser. The usual closing documents, including a certificate that no litigation is pending
affecting the issuance of the Bonds, will be delivered at the time of the delivery of the Bonds. If the
Bonds are not tendered for delivery by twelve o’clock, noon, prevailing Eastern Time, on the 45th
day following the date of sale, or the first business day thereafter if the 45th day is not a business
day, the Purchaser may on that day, or any time thereafter until delivery of the Bonds, withdraw the
proposal by serving notice of cancellation in writing, on the undersigned. Accrued interest to the
date of delivery of the Bonds shall be paid by the Purchaser at the time of delivery. Payment for the
Bonds shall be made in federal reserve funds. Unless the Purchaser furnishes the Paying Agent with
a list giving the denominations and names in which it wishes to have the certificates issued at least
five (5) business days prior to delivery of the Bonds, the Bonds will be delivered in the form of a
single certificate for each maturity registered in the name of the Purchaser, subject to the election
under the “Optional DTC Book-Entry-Only” provisions herein.
CUSIP NUMBERS: It is anticipated that CUSIP numbers will be printed on the Bonds, but neither the failure to print CUSIP numbers nor any improperly printed CUSIP numbers shall be cause
for the Purchaser to refuse to take delivery of and pay the purchase price for the Bonds.
BIDDER CERTIFICATION - NOT “IRAN-LINKED BUSINESS”: By submitting a bid, the
bidder shall be deemed to have certified that it is not an “Iran-Linked Business” as defined in Act
517, Public Acts of Michigan, 2012; MCL 129.311, et seq.
FURTHER INFORMATION may be obtained from PFM Financial Advisors LLC, 555 Briarwood Circle, Suite 333, Ann Arbor, Michigan 48108, telephone: (734) 994-9700.
THE RIGHT IS RESERVED TO REJECT ANY OR ALL BIDS.
ENVELOPES containing the bids should be plainly marked “Proposal for Atlanta Community
School District 2018 School Building and Site Bonds, Series II.”
Doris Smith
Secretary, Board of Education

TO REACH THE WIDEST

AUDIENCE

within the marketplace, advertise your Competitive Bond Sales
in The Bond Buyer. For rates and additional information about
advertising a NOS, please call Kerry-Ann C. Parkes at 212.803.8436
or send an email to NOS@sourcemedia.com.

Thursday, June 7, 2018
The Bond Buyer

SUMMARY NOTICE OF SALE FOR BONDS
COUNTY OF MIDDLESEX, STATE OF NEW JERSEY
$8,800,000* GENERAL OBLIGATION BONDS, SERIES 2018
Consisting of:
$3,100,000* County Vocational-Technical Schools Bonds, Series 2018
(New Jersey School Bond Reserve Act, 1980 N.J. Laws c. 72, As Amended)
$2,000,000* County College Bonds, Series 2018
and
$3,700,000* County College Bonds, Series 2018
(County College Bond Act, 1971 N.J. Laws c. 12, As Amended)
BOOK-ENTRY ONLY / CALLABLE / NON-BANK QUALIFIED
PROPOSALS will be received by the undersigned Chief Financial Officer/Treasurer of the County of Middlesex, State of New Jersey (the “County”), electronically on i-Deal’s PARITY website
(“PARITY”) prior to 11:00 a.m., prevailing New Jersey time on Thursday, June 14, 2018 (the
“Bid Date”), for the purchase of the above referenced Bonds of the County due, with option of
prior redemption, if applicable, on June 1 as follows:
		
		
		
		
Year
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
Totals

County			
Vocational-			
Technical
County		
Schools
College
Chapter 12
Bonds*
Bonds*
Bonds*
$125,000
$ 85,000
$140,000
170,000
115,000
210,000
175,000
120,000
210,000
180,000
125,000
220,000
185,000
130,000
230,000
195,000
140,000
240,000
205,000
145,000
250,000
210,000
150,000
260,000
215,000
155,000
270,000
225,000
160,000
270,000
230,000
165,000
280,000
240,000
170,000
280,000
245,000
170,000
280,000
250,000
170,000
280,000
250,000		
280,000
$3,100,000
$2,000,000
$3,700,000

Combined
Maturity
Schedule*
$350,000
495,000
505,000
525,000
545,000
575,000
600,000
620,000
640,000
655,000
675,000
690,000
695,000
700,000
530,000
$8,800,000

The Bonds shall consist of serial bonds, maturing on June 1 in each of the years set forth above
for each series. The Bonds will be dated their date of delivery and shall bear interest from that date
at the rate or rates of interest per annum specified by the successful proposal therefor in accordance
with the Full Notice of Sale for the Bonds, which interest shall be payable semiannually on the first
day of June and December, in each year until maturity or earlier redemption, as applicable, commencing June 1, 2019, by payment of money to DTC or its authorized nominee. Individual purchases may be made in the principal amount of $5,000 or any integral multiple thereof, through
book entries made on the books and records of DTC and its participants.
The Bonds are being sold on the basis of the combined maturity schedule set forth
above. All bidders submitting proposals must bid on all series of the Bonds. Each proposal submitted must specify the rate or rates of interest per annum to be borne by the Bonds, such
rate or rates to be in multiples of one-eighth (1/8) or one-twentieth (1/20) of one percent (1%).
The Bonds will be awarded to the bidder offering such interest rate or rates which will produce
the lowest true interest cost to the County over the life of the Bonds. All bids must be submitted
electronically via PARITY on www.MuniHub.com, pursuant to the procedures set forth in the Full
Notice of Sale for the Bonds and shall comply with the terms and conditions of such Full Notice of
Sale for the Bonds, which Full Notice of Sale for the Bonds is incorporated in full by this reference
herein. The Bonds shall be awarded in accordance with the Full Notice of Sale for the Bonds.
The Full Notice of Sale for the Bonds and the Preliminary Official Statement for the Bonds may
be viewed electronically at www.MuniHub.com. To receive additional information relating to the
financing of the County, please contact Giuseppe Pruiti, Chief Financial Officer/Treasurer, County
of Middlesex, Middlesex County Administration Building, Third Floor, John F. Kennedy Square, 75
Bayard Street, New Brunswick, New Jersey 08901, telephone (732) 745-3173 or email joe.pruiti@
co.middlesex.nj.us; the County’s Municipal Advisor, Anthony P. Inverso, Phoenix Advisors, LLC, 4
West Park Street, Bordentown, New Jersey 08505, telephone (609) 291-0130 or email ainverso@
muniadvisors.com; or County Bond Counsel, Lisa A. Gorab, Esq., Wilentz, Goldman & Spitzer,
P.A., 90 Woodbridge Center Drive, Woodbridge, New Jersey 07095, telephone (732) 855-6459 or
email lgorab@wilentz.com.
/s/ Giuseppe Pruiti
Giuseppe Pruiti
Chief Financial Officer/Treasurer
County of Middlesex, State of New Jersey
DATED: June 7, 2018
*Preliminary, subject to change in accordance with Full Notice of Sale.

To place your Bond Redemption Advertisement in The Bond Buyer, please call
Kerry-Ann Blake-Parkes at 1.212.803.8436 or email it to nos@sourcemedia.com.
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SUMMARY NOTICE OF SALE FOR BONDS

TOWNSHIP OF MAPLEWOOD,
IN THE COUNTY OF ESSEX, NEW JERSEY

COUNTY OF HUDSON, STATE OF NEW JERSEY
$11,400,000 GENERAL OBLIGATION BONDS, SERIES 2018
Consisting of:
$8,000,000 County Vocational-Technical Schools Bonds, Series 2018
(New Jersey School Bond Reserve Act, 1980 N.J. Laws c. 72, As Amended)
and
$3,400,000 County College Bonds, Series 2018
(County College Bond Act, 1971 N.J. Laws c. 12, As Amended)

$17,130,000* GENERAL IMPROVEMENT BONDS
The Township’s bond sale originally scheduled for June 12, 2018 has been rescheduled to June
20, 2018. All other details of the sale as referenced in the notice of sale published in the Bond Buyer
on June 1, 2018 remain the same.
*Preliminary, subject to change.

SUMMARY NOTICE OF BOND SALE

BOOK-ENTRY ONLY / CALLABLE / NON-BANK QUALIFIED

$12,703,563
ELLENVILLE CENTRAL SCHOOL DISTRICT
ULSTER COUNTY, NEW YORK
SCHOOL DISTRICT (SERIAL) BONDS, 2018
(BOOK ENTRY ONLY) (CALLABLE)

PROPOSALS will be received by the undersigned Director of the Department of Finance and
Administration/County Treasurer of the County of Hudson, State of New Jersey (the “County”),
electronically on i-Deal’s PARITY website (“PARITY”) prior to 11:00 a.m., prevailing New Jersey
time on Tuesday, June 19, 2018 (the “Bid Date”), for the purchase of the above referenced
Bonds of the County due, with option of prior redemption, if applicable, on July 1 as follows:
County		
		Vocational-		
		 Technical		Combined
		
Schools
Chapter 12
Maturity
Year
Bonds
Bonds
Schedule
2019
$500,000
$205,000
$705,000
2020
510,000
210,000
720,000
2021
520,000
215,000
735,000
2022
535,000
220,000
755,000
2023
550,000
225,000
775,000
2024
590,000
235,000
825,000
2025
610,000
240,000
850,000
2026
635,000
245,000
880,000
2027
670,000
250,000
920,000
2028
690,000
255,000
945,000
2029
710,000
260,000
970,000
2030
730,000
270,000
1,000,000
2031
750,000
280,000
1,030,000
2032		
290,000
290,000
Totals
$8,000,000
$3,400,000
$11,400,000
The Bonds shall consist of serial bonds, maturing on July 1 in each of the years set forth above
for each series. The Bonds will be dated their date of delivery and shall bear interest from that date
at the rate or rates of interest per annum specified by the successful proposal therefor in accordance with the Full Notice of Sale for the Bonds, which interest shall be payable semiannually on
the first day of January and July, in each year until maturity or earlier redemption, as applicable,
commencing January 1, 2019, by payment of money to DTC or its authorized nominee. Individual
purchases may be made in the principal amount of $1,000 each or any integral multiple thereof,
with a minimum purchase of $5,000 required, through book entries made on the books and records of DTC and its participants.
The Bonds are being sold on the basis of the combined maturity schedule set forth
above. All bidders submitting proposals must bid on both series of the Bonds. Each proposal submitted must specify the rate or rates of interest per annum to be borne by the Bonds, such
rate or rates to be in multiples of one-eighth (1/8) or one-twentieth (1/20) of one percent (1%).
The Bonds will be awarded to the bidder offering such interest rate or rates which will produce
the lowest true interest cost to the County over the life of the Bonds. All bids must be submitted
electronically via PARITY on www.MuniHub.com, pursuant to the procedures set forth in the Full
Notice of Sale for the Bonds and shall comply with the terms and conditions of such Full Notice of
Sale for the Bonds, which Full Notice of Sale for the Bonds is incorporated in full by this reference
herein. The Bonds shall be awarded in accordance with the Full Notice of Sale for the Bonds.
The Full Notice of Sale for the Bonds and the Preliminary Official Statement for the Bonds may
be viewed electronically at www.MuniHub.com. To receive additional information relating to the
financing of the County, please contact Cheryl G. Fuller, Director of the Department of Finance
and Administration/County Treasurer, County of Hudson, Hudson County Administration Annex,
567 Pavonia Avenue, Jersey City, New Jersey 07306, telephone (201) 795-6077 or email cfuller@
hcnj.us; the County’s Municipal Advisor, Michael Hanley, NW Financial Group, LLC, 2 Hudson
Place, Hoboken, New Jersey 07030, telephone (201) 656-0115 or email mhanley@nwfinancial.
com; or County Bond Counsel, Lisa A. Gorab, Esq., Wilentz, Goldman & Spitzer, P.A., 90 Woodbridge Center Drive, Woodbridge, New Jersey 07095, telephone (732) 855-6459 or email lgorab@
wilentz.com.

11

ELECTRONIC PROPOSALS will be received via the BiDCOMP®/Parity® Electronic Competitive Bidding System (“PARITY”) of i-Deal LLC (“i-Deal”) or WRITTEN OR FACSIMILE PROPOSALS will be received and considered by the undersigned President of the Board of Education of the
Ellenville Central School District, Ulster County, New York (the “School District”), at the offices
of Bernard P. Donegan, Inc., PO Box 70, 7632 Main Street Fishers, Victor, New York 14564 until
11:45 a.m., Prevailing Time, on the 14 day of June, 2018, at which time and place the bids will be
opened, for the purchase at not less than par and accrued interest of $12,703,563 School District
(Serial) Bonds, 2018 (the “Bonds”), dated June 28, 2018, maturing on June 15 of each year as
follows:
Year
2019
2020
2021
2022
2023
2024

Amount
$548,563
785,000
800,000
815,000
800,000
820,000

Year
2025
2026
2027
2028
2029
2030

Amount
$835,000
845,000
875,000
860,000
885,000
915,000

Year
2031
2032
2033
2034

Amount
$945,000
975,000
680,000
320,000

* The School District may, after selecting the low bidder, adjust the principal payments to the
extent necessary in order to meet the requirements of the Local Finance Law relating to substantially level or declining debt service.
Bonds maturing on or before June 15, 2026 are not subject to redemption prior to maturity.
Bonds maturing on or after June 15, 2027 are subject to redemption, at the option of the School
District, as described in the Notice of Sale.
Interest on the Bonds will be payable on December 15, 2018 and semi-annually thereafter on
June 15 and December 15 of each year until maturity.
The Bonds will be awarded to the bidder offering to purchase the Bonds at such rate or rates of
interest as will produce the lowest net interest cost in accordance with the terms set forth in the Notice of Sale. Bids, accompanied by a good faith check or wire transfer in the amount of $254,071,
must be for all of the Bonds.
The Bonds WILL NOT be designated as, or deemed designated as, “qualified tax-exempt obligations” pursuant to Section 265 of the Internal Revenue Code of 1986, as amended (the “Code”).
The Bonds will be issued by means of a book-entry-only system with The Depository Trust
Company, New York, New York, which will act as securities depository for the Bonds. The School
District will furnish the Bonds and the approving legal opinion of Barclay Damon LLP, Albany, New
York, on or about June 28, 2018.
The School District reserves the right to change the time and/or date for the opening of bids.
Notice of such change shall be provided not less than one hour prior to the time set forth above for
the opening of bids by means of a supplemental notice of sale to be transmitted over the Thompson
Municipal Market Monitor.
Requests for copies of the Notice of Sale herein summarized relating to the Bonds and such other
information as the State Comptroller may prescribe by rule or order may be directed to Bernard P.
Donegan, Inc., P.O. Box 70, Victor, New York 14564, (585) 924-2145.
Dated: May 31, 2018
Ellenville, New York

Philip Mattracion, President, Board of
Education and Chief Fiscal Officer

/s/ Cheryl G. Fuller
Cheryl G. Fuller
Director of the Department of Finance and
Administration/County Treasurer
County of Hudson, State of New Jersey
DATED: June 7, 2018

For rates and additional information about advertising a Notice of
Competitive Sale, please call Kerry-Ann C. Parkes at 212.803.8436
or send an email to NOS@sourcemedia.com.
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NOTICE OF SALE
COUNTY OF MORRIS,
STATE OF NEW JERSEY

Request for Proposals Advertisement

$26,880,000* GENERAL OBLIGATION BONDS, SERIES 2018
CONSISTING OF:
$21,865,000* GENERAL IMPROVEMENT BONDS,
$1,715,000* PARK BONDS,
AND
$3,300,000* COUNTY COLLEGE BONDS
(County College Bond Act, P.L. 1971, c.12, as amended)

STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY
REQUEST FOR PROPOSALS – DUE: JUNE 15, 2018
The New Jersey Department of the Treasury is soliciting proposals from firms interested in
providing underwriting services to the New Jersey Economic Development Authority. A Request
for Proposals may be obtained from: http://www.state.nj.us/treasury/public_finance/ Telephone
inquiries will not be accepted.

(Book-Entry-Only Bonds)/(Non-Callable)
SUMMARY
Dated:
Date of Delivery – On or about July 11, 2018
Bid Date and Time:
June 19, 2018 at 11:00 a.m. and award by 2:00 p.m.
Type of Sale:
PARITY
Interest:
Multiple Interest Rates - multiples of 1/8 or 1/20 of 1%
Legal Opinion:
McManimon, Scotland & Baumann, LLC, Roseland, NJ
Bid Security:	Good Faith Check, wire transfer, or Financial Surety Bond must be received by the County by 10:00 a.m. prior to bidding in the amount of
$537,600
Maturity Schedule:
January 15 as set forth in the following table:
				
		
General		
		 Improvement
Park
Year*
Bonds*
Bonds*
2019
$1,445,000
$200,000
2020
1,445,000
195,000
2021
1,815,000
215,000
2022
2,610,000
215,000
2023
2,760,000
215,000
2024
2,610,000
215,000
2025
2,890,000
230,000
2026
1,865,000
230,000
2027
2,225,000
-2028
2,200,000
--

Chapter 12
County
College
Bonds
$260,000
265,000
370,000
375,000
375,000
375,000
480,000
400,000
400,000
--

Combined
Principal
Amount*
$1,905,000
1,905,000
2,400,000
3,200,000
3,350,000
3,200,000
3,600,000
2,495,000
2,625,000
2,200,000

Preliminary Official Statement, Notice of Sale and other details available at
www.i-dealprospectus.com
* Preliminary, subject to change.

REACH YOUR
TARGET AUDIENCE
Place your
Redemption
Advertisement in

The Bond Buyer Network
of Products and Services
Your Direct Route to the
$3.7 Trillion Municipal Market
The Bond Buyer Newspaper —
The only newspaper committed to serving the
municipal bond market. No other publication
covers and penetrates the municipal market and reaches
the movers and shakers who set the pace for record sales.
Make sure this powerful audience sees your
message every day.
The Bond Buyer Network
is a powerful line of products and services targeted
to bring your message directly to the
$3.7 trillion Municipal Market.
Put The Bond Buyer Network to work for you.

For more info e-mail nos@sourcemedia.com
Access municipal bond statistics from The Bond Buyer with the
Market Statistics Archive on The Bond Buyer Online

For complete information on creating integrated advertising programs, contact
MICHAEL BALLINGER | 212.803.8481 | Michael.Ballinger@sourcemedia.com

CALL TO SUBSCRIBE

888.807.8667
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6/7 - Orange Unified School District, CA
6/7 - Ventura County (CA), CA
6/7 - City of Blaine (MN), MN
6/7 - New Mexico Finance Authority, NM
6/7 - Wilbarger Creek Municipal Uility District No. 1 (TX), TX
6/7 - City of Irving, TX
6/7 - Metropolitan Atlanta Rapid Transit Authority (GA), GA
6/7 - City of Irving, TX
6/7 - Economic Development Authority of Loudoun County (VA), VA
6/7 - Springville-Griffith Institute Central School District, NY
6/7 - Village of Rye Brook, NY
6/7 - Village of Rye Brook, NY
6/7 - City School District of the City of Corning, NY
6/7 - Charter Township of Delhi, MI
6/7 - City School District of the City of Jamestown, NY
6/7 - Town of Wappinger, NY
6/7 - City of Irving, TX
6/7 - Valley Stream Central High School District, NY
6/7 - Connetquot Central School District of Islip, NY
6/7 - City of Brockton, MA
6/7 - City of Brockton, MA
6/7 - North Judson-San Pierre School Corporation (IN), IN
6/7 - Bullitt County School District Finance Corporation, KY
6/7 - City of Jersey City, NJ
6/7 - City of Brockton, MA
6/7 - Township of Gloucester, NJ
6/7 - City of Asbury Park, NJ
6/7 - Plymouth Multi-School Building Corporation, IN
6/7 - City of Jersey City, NJ
6/7 - Newfield Central School District, NY
6/7 - Town of Henrietta, NY
6/7 - City of Quincy (MA), MA
6/7 - City of Quincy (MA), MA
6/7 - City of Quincy (MA), MA
6/11 - City of Brooklyn Center, MN
6/11 - Harris County Municipal Utility District No. 537 (TX), TX
6/11 - City of West Saint Paul, MN
6/11 - Town of Ayer, MA
6/11 - Spring Hill Independent School District (TX), TX
6/11 - East Bernard Independent School District, TX
6/11 - Malverne Union Free School District, NY
6/11 - City of Cedarburg, WI
6/11 - City of Albert Lea, MN
6/11 - City of Lake City (MN), MN
6/11 - Unified School District No. 306 Saline County (Southeast of Saline) (KS), KS
6/11 - City of Prescott (WI), WI
6/11 - Independent School District No. 52 of Oklahoma County (Midwest City-Del City), OK
6/11 - Okoboji Community School District, IA
6/11 - Carlisle Community School District, IA
6/11 - Independent School District No. 52 of Oklahoma County (Midwest City-Del City), OK
6/12 - Western Placer Unified School District, CA
6/12 - City of Arlington (TX), TX
6/12 - City of Arlington (TX), TX
6/12 - City of Beverly (MA), MA
6/12 - Town of Westport (CT), CT
6/13 - Town of Andover (MA), MA
6/13 - Town of Hanover (MA), MA
6/13 - County of Union (NJ), NJ
6/14 - Lindenhurst Union Free School District, NY

I-DEAL PROSPECTUS
ELECTRONIC OFFICIAL STATEMENTS
Competitive

www.i-dealprospectus.com

• Full service electronic
document delivery and
tracking system
For more information, contact:
John Hester (212)-849-5125
James Kellum (212) 849-5156

6/12-Tucson (City of), AZ Water System Revenue Obligations, Srs 2018
6/13-Augusta (City of), ME 2018 GO Bonds
6/5-Linn County, IA General Obligation Bonds, Series 2018A & 2018B
**MOODY’S CREDIT OPINION HAS BEEN ADDED**ADDENDUM HAS BEEN ADDED
6/6-Harris County MUD No. 495, TX Unlimited Tax Bonds, Series 2018
6/11-Okoboji Community School District, IA GO School Bonds, Series 2018
**POS ADDENDUM #1 HAS BEEN ADDED**
6/12-Iowa Central Community College, IA General Obligation Bonds, Series 2018
6/12-Iowa Central CC, IA Taxable Industrial New Jobs Training Certificates, Series 2018-1
6/12-Western Placer USD, CA 2018 Tax & Revenue Anticipation Notes
6/13-Verandah MUD of Hunt County, TX Unlimited Tax Utility Bonds, Series 2018
6/14-Galveston County MUD No. 32, TX Unlimited Tax Bonds, Series 2018
6/6-Fort Worth (City of), TX General Purpose Bonds & Tax Notes, Series 2018
**POS&NOS HAVE BEEN REVISED**
6/12-Sussex (Village of), WI Water System Revenue Bond Anticipation Notes, Series 2018A
6/12-Windsor (Town of), CT GO Bonds, Issue of 2018
6/12-Passaic (County of), NJ GO Bonds, Series 2018 (County College Bonds, Series 2018A&B)
6/12-Tulia (City of), TX Certificates of Obligation, Series 2018
6/12-Federal Way SD No. 210 (King County), WA Unlimited Tax GO Bonds, 2018
6/13-Northwest Harris County MUD No. 23, TX WW&SS Combo Unlim Tax & Rev Bonds, Srs 2018
6/13-Union (County of), NJ BANs, 2018
6/13-Santa Cruz (County of), CA 2018-2019 Tax & Revenue Anticipation Notes
I-DEAL PROSPECTUS

ELECTRONIC OFFICIAL STATEMENTS
N egotiated
Northside ISD, TX Variable Rate Unltd Tax School Bldg Bonds, Series 2018
New York City MWFA, NY W&SS Second Gen Resolution Rev Bonds, Fiscal 2018 Srs FF
Garland (City of), TX Combo Tax & Rev COO, Series 2018
Massachusetts Housing Finance Agency, MA Housing Bonds, Series 2018 A&B
Houston ISD, TX Ltd Tax Schoolhouse Bonds, Series 2018
Houston ISD, TX Maintenance Tax Notes, Series 2018
Northwest ISD, TX Unltd Tax School Bldg Bonds, Series 2018
Sienna Plantation Management District, TX Unlimited Tax Refunding Bonds, Srs 2018
San Marcos (City of), TX GO Bonds & Combo Tax & Revenue COO, Series 2018
Katy ISD, TX Unlimited Tax School Building Bonds, Series 2018
Mesa (City of), AZ General Obligation Bonds, Series 2018 **POS SUPPLEMENT HAS BEEN ADDED**
Houston ISD, TX Variable Rate Limited Tax Refunding Bonds, Series 2012
Houston ISD, TX Variable Rate Limited Tax Schoolhouse Bonds, Srs 2013B
Houston ISD, TX Variable Rate Ltd Tax Schoolhouse Bonds, Series 2014A-1B
St. Martin (Parish of), LA Hospital Service Dist No. 2, GO Bonds, Srs 2018
**S&P RATINGS REPORT HAS BEEN ADDED**
Anderson County, TX Unlimited Tax Road Bonds, Series 2018
Buckeye (City of), AZ Roosevelt Street Improv Dist Improvement Bonds, Series 2018
Leander (City of), TX General Obligation Refunding Bonds, Series 2018
St. Martin (Parish of), LA Hospital Service Dist No. 2, GO Bonds, Srs 2018
Shreveport (City of), LA Water & Sewer Revenue Bonds, Junior Lien Srs 2018C
Garland (City of), TX Water & Sewer System Revenue Refunding Bonds, New Series 2018
El Paso ISD, TX Unlimited Tax Refunding Bonds, Series 2018
Franklin (County of), OH Various Purpose Sales Tax Revenue Bonds, Series 2018
Venus (City of), TX Combination Tax & Rev COO, Series 2018
Garland (City of), TX Electric Utility System Rev Ref Bonds, New Series 2018
Revenue Authority of Prince George’s County, MD Lease Rev Ref Bonds, Srs 2018A&B
Mesa (City of), AZ General Obligation Bonds, Series 2018
Mesa (City of) AZ, Utility Systems Revenal Bonds, Srs 2018
Goodyear (City of), AZ McDowell Road Commercial Corridor Improv Dist Ref Bonds, Srs 2018
Spring Branch ISD, TX Unlimited Tax Schoolhouse Bonds, Series 2018
Mesquite (City of), TX WW&SS Rev Ref & Improv Bonds, Series 2018
Mesquite (City of), TX GO Ref&Imprv Bonds & Combo Tax&Ltd Surplus Rev COO, Srs 2018
Northside ISD, TX Unlimited Tax Refunding Bonds, Series 2018
Tennessee HDA, TN Residential Finance Program Bonds, Issue 2018-2 (Non-AMT)
Montgomery County, TX Unlimited Tax Road Bonds, Series 2018
Fort Bend ISD, TX Unlimted Tax Refunding Bonds, Series 2018
Lewisville ISD, TX Unlimited Tax Refunding Bonds, Series 2018
Gilbert (Town of), AZ WRMPC Senior Lien Utility Sys Rev Bonds, Srs 2018
Hutto ISD, Unlimited Tax School Building Bonds, Series 2018
Conroe (City of), TX Limited Tax Refunding Bonds, Series 2018

6/6/2018 1:59:39 PM
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June 21, 2018 | Swissôtel | Chicago, IL

Super Saver
Tickets Available for
a Limited Time!

National Issues – Local Perspectives
The Bond Buyer’s Midwest Municipal Market Conference agenda topics cover the industry’s
most important issues and offer you the invaluable insights on financing techniques needed
to fund not only your long-term infrastructure construction and rehabilitation projects, but to
support your region’s economic growth as a whole.
Join the region’s leading municipal market experts and issuers in Chicago as the market’s
most diverse lineup of speakers engage in session discussions providing guidance through
the ins and outs of infrastructure financing and a full slate of networking opportunities that
The Bond Buyer events are known for.

Topics Include
• Municipal Strategy and Economics
• Tax Reform
• Financing Alternatives to Bank Loans
and Coping with Resets

FOR MORE
INFORMATION

• Leasing for Critical Projects including
Justice Facilities
• Trends in Higher Education
• Transportation Infrastructure:
Emphasis on Roads and Airports

To inquire about group discounts:
Call Ivette Santamaria at (212) 803-8756
To Sponsor or Exhibit:
Contact Mike Ballinger at (212) 803-8481

www.bondbuyer.com/conference/midwest-2018
d36615_BB_Midwest_Agenda Topic Print Ads_2.indd 1
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Compiled by Ipreo

*Preliminary and subject to change. SHADED LISTINGS ARE NEW.
				
Issuer
St
Description

Thursday, June 7		
P Orange USD
		Metro Atlanta Rapid Trans Auth
		N Judson-San Pierre Sch Corp
		Plymouth Multi-Sch Bldg Corp
		Bullitt Co SD Fin Corp
		Brockton
		Brockton
		Delhi Chrt Twp
		Blaine
		New Mexico Fin Auth
		Addison Ctrl SD
		Connetquot Ctrl SD
		Corning CSD
		Greece Ctrl SD
		Henrietta (Town)
		Jamestown CSD
		Newfield Ctrl SD
P Rye Brook Vlg
P Rye Brook Vlg
		Springville-Griffith Inst CSD
		Stillwater (Town)
P Valley Stream Ctrl HSD
		Wappinger (Town)
		Canadian Co ISD #57
		Okmulgee Co ISD #5
		Springfield Twp SD
		Irving
		Irving
		Irving
		Wilbarger Creek MUD #1
		Loudoun Co Econ Dev Auth

Friday, June 8		
		Cleveland Co ESD #16
		McClain Co ISD #29
		Wagoner Co ISD #17

CA
GA
IN
IN
KY
MA
MA
MI
MN
NM
NY
NY
NY
NY
NY
NY
NY
NY
NY
NY
NY
NY
NY
OK
OK
PA
TX
TX
TX
TX
VA

Amount
($000s)

Time of									 BankSale
Financial Adviser
Legal Opinion
Maturing Insurer Mdy’s
S&P
Fitch KBRA Qual.

														
GO
*188,000
9 am P
Fieldman Rolapp
Orrick Herrington
19-47
----AA
AAA
--Sales Tax Ref
*168,120
10:30 am E
Hilltop Securities
Holland & Knight
19-25
--Aa2
AA+
----GO
1,100
11 am E
Umbaugh
TWPeterson Law Ofc
19-22
----------First Mtg
*49,995
11 am E
Umbaugh
Ice Miller
22-38
----AA+
----Energy
*9,800
11 am E
J.J.B. Hilliard
Steptoe & Johnson
19-38
--A1
------GO (Tax)
1,600
11 am E
Hilltop Securities
Locke Lord
19-34
----AA
----GO
*4,920
11 am E
Hilltop Securities
Locke Lord
19-38
----AA
----Cap Imp
*7,500
11 am E
Umbaugh
Thrun Law Firm
19-37
----------Certs of Indebt
*1,145
10 am C
Springsted
Kennedy & Graven
20-24
----------Ref Rev
*423,745
10 am E
PFM Fin Advisors
Rodey, Dickason
19-30
--Aa2
AA
----Sch Dist
8,375
11:15 am E
Fiscal Adv & Mkt
Orrick Herrington
19-31
----------Sch Dist Ref
*4,185
11 am E
Munistat Services
Hawkins Delafield
18-23
----------Sch Dist
*9,845
11 am E
Capital Markets Adv
Hawkins Delafield
19-29
----------Sch Dist
750
11:45 am E
Bernard P. Donegan
Timothy R. McGill
19-33
----------Pub Imp
*5,000
12 pm E
Bernard P. Donegan
Timothy R. McGill
19-47
----------Sch Dist
6,695
11 am E
Capital Markets Adv
Orrick Herrington
19-31
----------GO Sch Dist
*4,960
11:30 am E
Bernard P. Donegan
Timothy R. McGill
19-33
----------Tax (Tax)
*1,533
11 am E
Capital Markets Adv
Norton Rose
19-28
----------Pub Imp
*14,250
11 am E
Capital Markets Adv
Norton Rose
19-48
----------GO Sch Dist
*17,940
11 am E
Bernard P. Donegan
Hodgson Russ
19-35
----------GO Pub Imp
*3,993
11:30 am E
Fiscal Adv & Mkt
Walsh & Walsh
19-42
----------Sch Dist
*20,000
11 am E
Capital Markets Adv
Hawkins Delafield
20-33
----------Pub Imp
860
11 am E
Munistat Services
Orrick Herrington
19-28
----------Bldg
820
11:45 am C
Stephen H. McDonald
State Atty General
20-21
----------Bldg (Tax)
360
12:45 pm C
Stephen H. McDonald
State Atty General
20-21
----------GO
*43,600
11:15 am E
PFM Fin Advisors
Fox Rothschild
19-39
----------Tax
*2,850
11 am C
Hilltop Securities
Bracewell LLP
18-22
--Aaa
------Wtrwks & Swr Sys
*16,180
10 am C
Hilltop Securities
Bracewell LLP
19-38
--Aa2
AA+
----GO
*42,070
10:30 am C
Hilltop Securities
Bracewell LLP
19-38
--Aaa
AAA
----Unltd Tax
3,030
10 am C
Public Fin Group
McCall Parkhurst
20-42
----------Bond Antic
*57,000
10:30 am E
Davenport
Nixon Peabody
22
--Aa1
AA+
AA+
---

----BQ
--BQ
----BQ
----BQ
----BQ
BQ
--BQ
------BQ
--BQ
BQ
----------BQ
---

29-May
1-Jun
4-Jun
4-Jun
30-May
4-Jun
4-Jun
16-May
7-May
29-May
31-May
31-May
30-May
25-May
24-May
31-May
25-May
30-May
30-May
24-May
31-May
25-May
1-Jun
25-May
25-May
4-Jun
1-Jun
1-Jun
1-Jun
30-May
5-Jun

-------

----BQ

29-May
29-May
29-May

														
GO Sch
*15,000
1 pm C
Piper Jaffray
Dorsey & Whitney
19-38
----------GO Sch
*25,000
1 pm C
Piper Jaffray
Ahlers & Cooney
19-38
--A1
------GO
*2,500
9 am C
PFM Fin Advisors
Dorsey & Whitney
19-28
----A+
----GO Sch Ref (Tax)
*4,200
10:30 am C
PMA Securities
Chapman and Cutler
25-26
--Aaa
------GO Sch Bldg
*9,700
10:30 am C
PMA Securities
Chapman and Cutler
26-35
--Aaa
------GO Sch Ref
*23,760
10 am C
PMA Securities
Ice Miller
19-23
----AA+
----GO
*1,760
11 am C
George K. Baum
Kutak Rock
19-33
----------GO Sch Bldg
*5,840
11 am C
George K. Baum
Gilmore & Bell
19-30
----AA----GO Imp
*2,505
11 am C
Ehlers
Kennedy & Graven
20-29
----------GO Imp
*8,530
10 am C
Springsted
Kennedy & Graven
20-29
----------GO Street
795
11 am C
David Drown
Kennedy & Graven
20-29
----------GO Imp
2,345
10:30 am C
Northland Securities
Briggs & Morgan
20-34
----AA+
----GO Imp Ref
3,525
10 am C
Ehlers
Briggs & Morgan
19-30
----------GO Ref
7,855
10 am C
Ehlers
Briggs & Morgan
19-29
-----------

----BQ
--BQ
--BQ
BQ
BQ
BQ
BQ
BQ
BQ
BQ

31-May
1-Jun
5-Jun
6-Jun
6-Jun
1-Jun
6-Jun
31-May
14-May
21-May
29-May
5-Jun
3-Apr
3-Apr

														
OK Bldg (Tax)
415
12:45 pm C
Stephen H. McDonald
State Atty General
20-21
--------OK Bldg (Tax)
3,600
11:45 am C
Stephen H. McDonald
State Atty General
20
--------OK Bldg
1,700
12 pm C
Stephen L. Smith
Phillips Murrah
20-21
---------

Monday, June 11		
		Carlisle Comm SD
		Okoboji Comm SD
		Wright County
		Hinsdale Comm SD #181
		Hinsdale Comm SD #181
		Wheaton-Warrenville CUSD #200
		Bonner Springs
		Saline Co USD #306
		Albert Lea
		Brooklyn Center
		Lake City
		Otsego
		Sartell
		Sartell

IA
IA
IA
IL
IL
IL
KS
KS
MN
MN
MN
MN
MN
MN

To Report or Obtain Information

This monitor signifies the Notice of Sale
is available on www.bondbuyer.com

Fax: 212-404-8155; Email: brs@ipreo.com
Competitive / Negotiated Offerings

Competitive / Negotiated Sales Results

Joycelyn Gumbs

212-849-3870

Ruth-Ann Medina 

212-849-3873

Priya Khandai

212-849-3871

Anthony Andino 

212-849-3868
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Latest
Details

A letter “P” signifies that a link to the POS is on the
Bond Buyer Online's Competitive Bond Offering Calendar.
A “+” under Insurer in the Negotiated Bond Offerings and
Negotiated Note Offerings signifies that insurance is available.
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Compiled by Ipreo

*Preliminary and subject to change. SHADED LISTINGS ARE NEW.
				
Issuer
St
Description

Amount
($000s)

		West St Paul
		Grain Valley
		Malverne UFSD
		Caddo Co ISD #167
		Mcintosh Co ISD #27
		Muskogee Co ISD #6
		Oklahoma Co ISD #52
		Oklahoma Co ISD #52
		Pontotoc Co ISD #30
		East Bernard ISD
		Harris Co MUD #537
		Spring Hill ISD
		Cedarburg
		Prescott
		Rothschild Vlg
		Salem Lakes Vlg

*9,550
*3,520
*19,767
445
135
165
1,920
7,080
880
*18,470
2,300
*1,475
*1,245
*1,385
5,175
8,700

MN
MO
NY
OK
OK
OK
OK
OK
OK
TX
TX
TX
WI
WI
WI
WI

Tuesday, June 12		
		Tucson
		Orcutt Union SD
		Westport (Town)
		Windsor (Town)
		Gilbert Comm SD
		Iowa Ctrl Comm Coll
		Iowa Ctrl Comm Coll
		Hinsdale Vlg
		Lake Land Comm Coll Dt #517
		Lincolnwood SD #74
		Falls Pk Bldg Corp
		Leavenworth
		Leavenworth
		Maine
		Maine
		Blissfield Vlg
		Ingham Co Bldg Auth
P Wayne Charter County
		Dellwood
		Fairfax
		Wilkin County
		Wake Forest (Town)
		Wake Forest (Town)
		Burlington County
		Maplewood Twp
		Passaic County
		Union County
		Wheelerville UFSD
		Major Co ISD #84
		Pontotoc Co ISD #9
		Tulsa Metro Util Auth
		Beaverton
		Arlington
		Arlington
		Cibolo
		South Buda WC&ID #1
		Tulia
		Federal Way SD #210
		New London
		New London
		Oshkosh
		Oshkosh
		Oshkosh
		River Falls

016_BB06071801 16

AZ
CA
CT
CT
IA
IA
IA
IL
IL
IL
IN
KS
KS
ME
ME
MI
MI
MI
MN
MN
MN
NC
NC
NJ
NJ
NJ
NJ
NY
OK
OK
OK
OR
TX
TX
TX
TX
TX
WA
WI
WI
WI
WI
WI
WI

GO
GO Ref
Sch Dist
Bldg (Tax)
Bldg
Bldg
GO Bldg (Tax)
GO Bldg
Bldg (Tax)
Sch Bldg
Unltd Tax
Sch Bldg
GO Prom
GO Corp Purp
GO Corp Purp
GO Corp Purp

Time of									 BankSale
Financial Adviser
Legal Opinion
Maturing Insurer Mdy’s
S&P
Fitch KBRA Qual.

10:30 am C
11 am C
11 am E
4 pm C
7 pm C
7 pm C
1:30 pm C
1 pm C
12:45 pm C
11 am C
10 am C
11 am C
11 am C
11:30 am C
10:30 am C
12 pm C

Ehlers
Springsted
Capital Markets Adv
Stephen H. McDonald
Stephen L. Smith
Stephen L. Smith
BOK Fin Secs
BOK Fin Secs
Stephen H. McDonald
Wells Nelson
GMS Group
SAMCO Cap Mkts
Ehlers
Ehlers
Ehlers
Ehlers

Briggs & Morgan
--Hawkins Delafield
State Atty General
Phillips Murrah
Phillips Murrah
State Atty General
State Atty General
State Atty General
Norton Rose
Sanford Kuhl
Norton Rose
Quarles & Brady
Fryberger Buchanan
Quarles & Brady
Quarles & Brady

20-34
19-28
20-38
20
20
20
20-23
20-23
20-23
19-48
22-45
19-33
19-28
19-38
20-38
19-36

------------------PSF
--PSF
---------

------------------A1
-------------

----------------------AAA
---------

---------------------------------

Latest
Details

---------------------------------

BQ
BQ
----BQ
BQ
--------BQ
BQ
BQ
BQ
BQ
BQ

2-Apr
16-Apr
1-Jun
30-May
1-Jun
1-Jun
5-Jun
5-Jun
30-May
31-May
30-May
1-Jun
9-May
9-May
4-Jun
4-Jun

														
Wtr Sys Rev
*21,450
8:30 am P
Piper Jaffray
Greenberg Traurig
19-36
----AA
----GO
*15,205
9 am P
Piper Jaffray
Stradling Yocca
19-47
----------GO Bond
16,135
11:30 am E
Phoenix Advisors
Pullman & Comley
19-38
--Aaa
------GO
6,765
11 am E
Independent Bond
Day Pitney
19-33
----AAA
----GO Sch Ref
*10,000
1 pm C
Piper Jaffray
Ahlers & Cooney
19-38
----AA----New Jobs Training (Tax) *7,525
10 am C
D.A. Davidson
Ahlers & Cooney
19-28
----------GO
16,500
9:30 am C
D.A. Davidson
Ahlers & Cooney
20-38
----------GO
*20,000
10:15 am C
Speer Financial
Chapman and Cutler
19-38
----------GO Comm Coll
*16,335
10:30 am C
PMA Securities
Chapman and Cutler
19-21
----------Limited Oblig
*6,000
10 am C
PMA Securities
Chapman and Cutler
19-35
----AA+
----First Mtg
2,000
11 am E
O.W. Krohn
Bose McKinney
23-33
----A+
----GO
*1,440
11 am E
Piper Jaffray
Nichols & Wolfe
19-28
--Aa2
------Temp
*3,460
11 am C
Piper Jaffray
Nichols & Wolfe
19-22
--MIG1
------GO (Tax)
*15,500
10:30 am E
Hilltop Securities
Locke Lord
19-20
----------GO
*102,395
10:30 am E
Hilltop Securities
Locke Lord
20-28
----------Unltd Tax GO
*2,100
2 pm E
PFM Fin Advisors
Miller Canfield
19-38
----A+
----Bldg Auth
*4,850
11:30 am E
PFM Fin Advisors
Dickinson Wright
19-22
----AA+
----Tax (Tax)
*156,285
11 am E
PFM Fin Advisors
Dickinson Wright
20
----------GO Street
*1,600
10 am C
Ehlers
Kennedy & Graven
20-24
----------GO Imp
2,655
11 am C
David Drown
Briggs & Morgan
20-39
----------GO Drain
865
10 am C
David Drown
Briggs & Morgan
20-34
----------GO Pub Imp
830
11 am E
Davenport
Womble Bond
19-20
----------GO Pub Imp
15,850
11 am E
Davenport
Womble Bond
19-38
----------County College
6,500
11 am E
Acacia Fin Group
Parker McCay
19-33
----------Gen Imp
17,130
10:45 am E
--McManimon Scotland
19-30
----AA
NR
--County College
*3,200
11 am E
Municipal Official
McManimon Scotland
19-28
----------Var Purp
93,200
11 am E
Municipal Official
Rogut McCarthy
19-30
--Aaa
------Sch Dist
950
11 am E
R.G. Timbs
Barclay Damon
19-34
----------Comb Purp
350
12 pm C
Stephen L. Smith
Phillips Murrah
20
----------Bldg (Tax)
750
12:45 pm C
Stephen H. McDonald
State Atty General
20-21
----------Util Rev
11,850
10:30 am C
Municipal Official
Hilborne & Weidman
19-38
----------Wtr Rev
*18,665
8:30 am P
PFM Fin Advisors
Orrick Herrington
------------Util Sys Rev
*5,570
10 am C
Estrada Hinojosa
Bracewell LLP
19-38
--Aa1
AAA
AAA
--Wtr & Wstwtr Rev
*33,135
10:30 am C
Estrada Hinojosa
Bracewell LLP
19-38
--Aa1
AAA
AAA
--GO
*3,500
10:30 am C
Frost Bank Cap Mkts
Norton Rose
19-38
----AA
----Unltd Tax
4,045
10 am C
Specialized Pub Fin
Orrick Herrington
20-47
----------Certs of Oblig
*2,715
9:30 am C
Specialized Pub Fin
Underwood Law Firm
19-33
----------Unltd Tax GO
*140,265
8:30 am P
D.A. Davidson
K&L Gates
19-37
----AA+
----GO Corp Purp
3,080
10:30 am C
Ehlers
Quarles & Brady
20-38
----------Wtr & Swr
3,445
10:30 am C
Ehlers
Quarles & Brady
19-38
----------GO Corp Purp
5,615
10 am C
Ehlers
Chapman and Cutler
19-37
----------GO Prom
5,960
10 am C
Ehlers
Chapman and Cutler
19-27
----------Storm Wtr Rev
10,510
9:30 am C
Ehlers
Chapman and Cutler
19-38
----------Elec Sys Rev
2,600
11 am C
Ehlers
Quarles & Brady
19-28
-----------

------BQ
BQ
--------BQ
BQ
BQ
BQ
----BQ
----BQ
BQ
BQ
------------BQ
BQ
----------BQ
BQ
BQ
--BQ
BQ
------BQ

5-Jun
5-Jun
1-Jun
6-Jun
23-May
5-Jun
5-Jun
31-May
5-Jun
4-Jun
29-May
5-Jun
5-Jun
6-Jun
6-Jun
31-May
31-May
30-May		
10-May
Today
29-May
5-Jun
5-Jun
5-Jun
1-Jun
29-May
30-May
31-May
4-Jun
30-May
4-Jun
4-Jun
30-May
30-May
31-May
31-May
6-Jun
Today
10-May
10-May
10-May
10-May
10-May
4-Jun
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*Preliminary and subject to change. SHADED LISTINGS ARE NEW.
				
Issuer
St
Description

		River Falls
		Sussex Vlg

WI
WI

4-Jun
6-Jun

CA
IL
KY
ME
MN
MN
MN
NE
NJ
NJ
NY
NY
NY
NY
OK
OK
TX
TX
WI

														
Tax & Rev Antic
*10,530
9:30 am P
Keygent LLC
Orrick Herrington
------------GO Sch Bldg
*17,460
10 am C
PMA Securities
Chapman and Cutler
30-37
----------Sch Bldg Rev
17,000
1 pm E
J.J.B. Hilliard
Rubin & Hays
------------GO
4,010
11 am E
Northeast Muni Advs
Preti Flaherty
19-36
----------GO Imp
2,350
10:30 am C
Northland Securities
Briggs & Morgan
20-34
----------GO Imp
4,990
11 am C
David Drown
Briggs & Morgan
20-34
----------GO Sch Bldg
116,410
10 am C
Ehlers
Knutson Flynn
21-41
----------Gas Sys Rev
*32,215
9:30 am C
Piper Jaffray
Gilmore & Bell
19-38
----------County College
2,600
11 am E
Acacia Fin Group
Parker McCay
19-33
----------County College
2,800
11 am E
--Archer & Greiner
19-28
----------Sch Dist
*24,235
11 am E
Munistat Services
Hawkins Delafield
19-38
----------Sch Dist
*990
11:30 am E
Bernard P. Donegan
Harris Beach
19-31
----------Pub Imp (Tax)
2,000
11 am E
Capital Markets Adv
Trespasz & Marquardt 20-23
----------Pub Imp
11,676
11 am E
Capital Markets Adv
Trespasz & Marquardt 20-33
----------Bldg (Tax)
600
12:45 pm C
Stephen H. McDonald
State Atty General
20
----------Bldg (Tax)
800
11:45 am C
Stephen H. McDonald
State Atty General
20
----------Wtrwks & Swr Sys
3,080
9:15 am C
Masterson Advisors
Strawn & Richardson
30-43
----------Unltd Tax
3,375
10 am C
Hilltop Securities
Winstead
19-40
----------GO Corp Purp
2,300
10 am C
Ehlers
Quarles & Brady
19-34
-----------

------BQ
BQ
BQ
------BQ
--BQ
--------BQ
BQ
BQ

6-Jun
4-Jun
5-Jun
5-Jun
Today
Today
17-May
Today
6-Jun
6-Jun
1-Jun
1-Jun
Today
Today
31-May
31-May
6-Jun
6-Jun
4-Jun

CA
CA
CA
IL
IN
ME
MI
MI
MN
NJ
NJ
NY
NY
NY
OK
OK
TX

														
GO
64,000
9 am P
Dale Scott
--------------Lease Rev
*19,350
8 am P
Stifel Nicolaus
--20-48
----------Lease Rev
*48,600
8 am P
Stifel Nicolaus
--20-34
----------GO Ref
*20,710
10 am C
PMA Securities
Chapman and Cutler
19-32
----------GO
655
11 am E
Umbaugh
Ice Miller
22-28
----------GO
25,200
11 am E
Moors & Cabot
Drummond Woodsum
19-38
----------Sch Bldg & Site
2,620
1 pm E
PFM Fin Advisors
Thrun Law Firm
20-33
----------Street Improvement
*31,725
11 am E
PFM Fin Advisors
Miller Canfield
19-29
----------GO
*6,520
10 am C
Springsted
--20-29
----------GO
*8,800
11 am E
Phoenix Advisors
Wilentz Goldman
19-33
----------GO
17,225
11:15 am E
NW Financial Group
Gibbons P.C.
19-33
----------GO Sch Dist
6,090
10 am E
Fiscal Adv & Mkt
Trespasz & Marquardt 19-33
----------GO Sch Dist
12,704
11:45 am E
Bernard P. Donegan
Barclay Damon
19-34
----------Pub Imp
*2,200
11 am E
Capital Markets Adv
Hawkins Delafield
19-38
----------Bldg (Tax)
380
12:45 pm C
Stephen H. McDonald
State Atty General
20
----------Bldg
895
12 pm C
Stephen L. Smith
Phillips Murrah
20
----------Unltd Tax
2,060
9 am C
RBC Capital Mkts
Allen Boone
20-43
-----------

--------BQ
--BQ
--BQ
----BQ
--BQ
--BQ
BQ

6-Jun
Today
5-Jun
6-Jun
Today
11-May
Today
6-Jun
14-May
Today
5-Jun
5-Jun
4-Jun
25-May
1-Jun
4-Jun
6-Jun

														
Wtr Rev
*1,655
11 am C
Speer Financial
Ahlers & Cooney
19-28
----------GO
*11,000
10:30 am C
Speer Financial
Ahlers & Cooney
19-29
----------GO
*1,080
10:15 am C
Speer Financial
Chapman and Cutler
20-34
----------Sch Bldg & Site
9,990
11:30 am E
PFM Fin Advisors
Thrun Law Firm
19-42
----------GO
*4,095
10:30 am C
Springsted
--20-39
----------GO
*4,040
11 am C
Springsted
Briggs & Morgan
20-29
-----------

----BQ
BQ
BQ
BQ

Today
Today
6-Jun
5-Jun
30-May
29-May

														
GO (Tax)
300,000
11:30 am E
Public Resources
Gray Pannell
------------GO
*450,000
11 am E
Public Resources
Gray Pannell
------------GO
*450,000
10:30 am E
Public Resources
Gray Pannell
------------GO
*3,100
10:30 am C
Springsted
--20-39
----------GO Ref (Tax)
2,585
10:30 am C
Ehlers
Knutson Flynn
19-24
----------GO Imp
665
10 am C
Ehlers
Kennedy & Graven
20-34
----------GO Imp
1,030
10 am C
Ehlers
Briggs & Morgan
20-34
----------GO Street
*5,235
10 am C
Springsted
--20-29
----------GO Imp
*2,135
11 am C
Springsted
--20-34
----------GO
18,400
10 am C
WM Fin Strategies
Gilmore & Bell
23-38
----AA+
-----

------BQ
--BQ
BQ
BQ
BQ
---

5-Mar
5-Mar
5-Mar
21-May
30-May
31-May
31-May
21-May
21-May
23-May

Monday, June 18		
		Waverly
		Waverly
		Clarendon Hills Vlg
		Leland Pub Schs
		Blue Earth
		Hastings

IA
IA
IL
MI
MN
MN

Tuesday, June 19		
		Georgia
		Georgia
		Georgia
		Delano
		Fridley ISD #14
		Gem Lake
		Granite Falls
		Owatonna
		Wyoming
P Orchard Farm SD #5

GA
GA
GA
MN
MN
MN
MN
MN
MN
MO

11 am C
10 am C

Ehlers
PFM Fin Advisors

Quarles & Brady
Quarles & Brady

19-33
23

-----

-----

-----

-----

Latest
Details

BQ
BQ

Thursday, June 14		
		Kern HSD
		Salinas Pub Facs Inc
		Salinas Pub Facs Inc
		Will Co Comm Coll Dt #525
		Knox
		Maine Sch Admin Dt #28
		Atlanta Comm SD
		Southfield
		North Branch ISD #138
		Middlesex County
		Wayne Twp
		Alexandria Ctrl SD
		Ellenville Ctrl SD
Upper Nyack Vlg
		Carter Co ISD #43
		Murray Co ISD #10
		Galveston Co MUD #32

3,505
*3,805

Time of									 BankSale
Financial Adviser
Legal Opinion
Maturing Insurer Mdy’s
S&P
Fitch KBRA Qual.

-----

Wednesday, June 13		
		Sequoia Union HSD
		Maercker SD #60
		Marshall Co SD Fin Corp
		Augusta
		Big Lake
		Lewiston
		West St Paul ISD #197
		Omaha Metro Utils Dt
		Salem County
		Sussex County
		Bridgehampton UFSD
		Mt Morris Ctrl SD
		Syracuse
		Syracuse
		Latimer Co ISD #1
		Woodward Co ISD #3
		NW Harris Co MUD #23
		Verandah MUD
		Mosinee

GO Park
Bond Antic

Amount
($000s)

For complete listings go to www.bondbuyer.com
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Compiled by Ipreo

Tentative dates for negotiated sales of $1 million or more. SHADED LISTINGS ARE NEW.
				
Issuer
St
Description

Thursday, June 7		
		Ventura County
		Brockton
		Quincy
		Quincy
		Quincy
		Asbury Park
		Dunellen Borough
		Gloucester Twp
		High Bridge Borough
		Jersey City
		Jersey City
		Keansburg Borough
		Beacon CSD
		Cassadaga Vly Ctrl SD
		Chenango Vly Ctrl SD
		Corning CSD
		Fort Edward UFSD
		Frewsburg Ctrl SD
		Haverstraw-Stony Ctrl SD
		Jamestown CSD
		Lafayette Ctrl SD
		Mechanicville CSD
		Mechanicville CSD
		Middletown CSD
		Pavilion Ctrl SD
		Potsdam Ctrl SD
		Wynantskill UFSD

Friday, June 8		
		Harvard (Town)
		Bath Ctrl SD
		Broadalbin-Perth Ctrl SD
		Hyde Pk Ctrl SD
		Sauquoit Vly Ctrl SD
		Sodus (Town)

CA
MA
MA
MA
MA
NJ
NJ
NJ
NJ
NJ
NJ
NJ
NY
NY
NY
NY
NY
NY
NY
NY
NY
NY
NY
NY
NY
NY
NY

Time of									 BankSale
Financial Adviser
Legal Opinion
Maturing Insurer Mdy’s
S&P
Fitch KBRA Qual.

														
Tax & Rev Antic
*145,000
9 am P
Fieldman Rolapp
Norton Rose
19
--MIG1
SP-1+
----GO Bond Antic
6,188
11 am E
Hilltop Securities
Locke Lord
19
----SP-1+
----St-Aid
2,100
12 pm E
Hilltop Securities
Locke Lord
18
----------GO Bond Antic
4,079
12 pm E
Hilltop Securities
Locke Lord
18
----SP-1+
----GO Bond Antic
14,217
12 pm E
Hilltop Securities
Locke Lord
19
----SP-1+
----Bond Antic
19,023
11 am E
Acacia Fin Group
Archer & Greiner
19
----------Bond Antic
1,820
11:30 am E
Municipal Official
McManimon Scotland
19
----------Bond Antic
27,295
11 am E
Acacia Fin Group
Parker McCay
19
----------Bond Antic
1,160
11:30 am E
Municipal Official
McManimon Scotland
19
----------Bond Antic (Tax)
6,825
11:30 am E
NW Financial Group
GluckWalrath
19
----------Bond Antic
45,972
11 am E
NW Financial Group
GluckWalrath
19
----------Bond Antic
12,761
11 am E
Municipal Official
GluckWalrath
19
----------Bond Antic
980
12:15 pm E
Bernard P. Donegan
Orrick Herrington
19
----------Bond Antic
1,000
10:15 am E
Fiscal Adv & Mkt
Hodgson Russ
18
----------Bond Antic
10,207
11:15 am E
Fiscal Adv & Mkt
Orrick Herrington
19
----------Bond Antic
41,545
11 am E
Capital Markets Adv
Hawkins Delafield
19
----------Bond Antic
1,200
11:15 am E
Bernard P. Donegan
Barclay Damon
19
----------Bond Antic
5,131
11:30 am E
Municipal Solutions
Hodgson Russ
19
----------Bond Antic
7,435
11 am E
Capital Markets Adv
Hawkins Delafield
19
----------Bond Antic
27,790
11 am E
Capital Markets Adv
Orrick Herrington
19
----------Rev Antic
5,000
11 am E
Fiscal Adv & Mkt
Trespasz & Marquardt
19
----------Bond Antic
735
11 am E
Fiscal Adv & Mkt
Barclay Damon
19
----------Bond Antic
23,260
11 am E
Fiscal Adv & Mkt
Barclay Damon
19
----------Bond Antic
35,060
11 am E
Municipal Solutions
Orrick Herrington
19
----------Bond Antic
2,622
11 am E
Fiscal Adv & Mkt
Harris Beach
19
----------Rev Antic
350
10:45 am E
Fiscal Adv & Mkt
Timothy R. McGill
19
----------Bond Antic
2,792
11 am E
Fiscal Adv & Mkt
Orrick Herrington
19
-----------

30-May
4-Jun
5-Jun
5-Jun
5-Jun
4-Jun
6-Jun
4-Jun
4-Jun
1-Jun
1-Jun
1-Jun
30-May
1-Jun
4-Jun
30-May
24-May
4-Jun
31-May
31-May
5-Jun
31-May
31-May
1-Jun
4-Jun
25-May
31-May

-------------

BQ
----BQ
--BQ

6-Jun
30-May
30-May
29-May
25-May
31-May

														
Bond Antic
5,953
11 am E
Hilltop Securities
Locke Lord
19
----------Bond Antic
12,230
11 am E
Bernard P. Donegan
Timothy R. McGill
19
----------Rev Antic
2,500
11:15 am E
Fiscal Adv & Mkt
Squire Patton
19
----------Rev Antic
10,443
11:15 am E
Fiscal Adv & Mkt
Squire Patton
19
----------Bond Antic
780
11:30 am E
Fiscal Adv & Mkt
Orrick Herrington
18
----------Bond Antic
2,530
11:30 am E
Fiscal Adv & Mkt
Orrick Herrington
19
----------Bond Antic
15,000
11 am E
Fiscal Adv & Mkt
Orrick Herrington
19
-----------

BQ
------BQ
BQ
---

5-Jun
25-May
5-Jun
5-Jun
4-Jun
4-Jun
5-Jun

CA
MA
MA
MA
MA
NJ
NJ
NJ
NJ
NY
NY

														
Tax & Rev Antic
*14,500
8 am P
Capitol Pub Fin
Quint & Thimmig
19
--MIG1
------GO Bond Antic
12,000
11 am E
Hilltop Securities
Locke Lord
19
----SP-1+
----GO Bond Antic
4,851
11 am E
UniBank Fiscal Adv
Locke Lord
19
----------GO Bond Antic
7,114
11 am E
Hilltop Securities
Locke Lord
19
----------GO Bond Antic
18,700
11 am E
Hilltop Securities
Locke Lord
18
----------Tax Antic
9,000
11 am E
Acacia Fin Group
GluckWalrath
19
----------Bond Antic
4,592
11 am E
Municipal Official
Hawkins Delafield
19
----------Bond Antic
3,345
11:30 am E
Municipal Official
McManimon Scotland
19
----------Bond Antic
1,408
11 am E
Municipal Official
Hawkins Delafield
19
----------Bond Antic
34,500
10:30 am E
Capital Markets Adv
Hawkins Delafield
19
----------Bond Antic
11,087
11 am E
Capital Markets Adv
Hawkins Delafield
19
-----------

----BQ
BQ
----BQ
BQ
BQ
-----

5-Jun
6-Jun
Today
6-Jun
Today
6-Jun
Today
5-Jun
Today
4-Jun
6-Jun

CA

														
Tax & Rev Antic
45,000
9:30 am P
Harrell & Company
Jones Hall
19
-----------

---

4-Jun

Monday, June 11		
MA
NY
NY
NY
NY
NY
NY

Tuesday, June 12		
		Western Placer USD
		Beverly
		Duxbury (Town)
		Fitchburg
		Framingham
		Howell Twp
		Jefferson Twp
		Lawrence Twp
		Vernon Twp
		Amityville UFSD
		Hampton Bays UFSD

Latest
Details

------------BQ
--BQ
------BQ
------BQ
BQ
----BQ
------BQ
BQ
BQ

														
MA GO Bond Antic
562
11 am E
Hilltop Securities
--18
--------NY Bond Antic
3,328
12 pm E
Bernard P. Donegan
Timothy R. McGill
19
--------NY Bond Antic
*17,000
11:30 am E
Bernard P. Donegan
Barclay Damon
19
--------NY Bond Antic
*2,380
11:15 am E
Bernard P. Donegan
Barclay Damon
19
--------NY Bond Antic
19,195
11 am E
Bernard P. Donegan
Timothy R. McGill
19
--------NY Bond Antic
895
11:45 am E
Bernard P. Donegan
Timothy R. McGill
19
---------

		Ayer (Town)
		Gananda Ctrl SD
		Owego Apalachin Ctrl SD
		Owego Apalachin Ctrl SD
		S Cayuga Ctrl SD
		S Cayuga Ctrl SD
		Schoharie County

Wednesday, June 13		
		 Santa Cruz County

Amount
($000s)

For complete listings go to www.bondbuyer.com
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Negotiated Bond Offerings
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Compiled by Ipreo

Tentative dates for negotiated sales of $1 million or more. A “+” under Insurer signifies that insurance is available. SHADED LISTINGS ARE NEW.
				
Issuer
St
Description

Week Of June 4		
		Madison
		SE Alabama Gas Dt
		Peoria USD #11
		Alvord USD CFD 2006-1
		Bellevue Union SD
		Desert Comm Coll Dt
		Irvine USD
		Live Oak USD
		Napa Vly USD
		Norwalk-La Mirada USD
		Florida Hgr Educ Fac Fin Auth
		Florida Hgr Educ Fac Fin Auth
		Jacksonville
		Cartersville
		Indiana Fin Auth
		Jackson
		Roseville Comm Schs
		Minnesota Hsg Fin Agy
		Henderson County
		Univ of NC Bd of Gov
		New Mexico Fin Auth
		Allentown SD
		Dover Area SD
		Wyomissing Area SD
		Houston ISD
		Utah BOR
		Utah Hsg Corp
		William Shore Mem Pool Dt
		Public Fin Auth

AL
AL
AZ
CA
CA
CA
CA
CA
CA
CA
FL
FL
FL
GA
IN
MI
MI
MN
NC
NC
NM
PA
PA
PA
TX
UT
UT
WA
WI

Thursday, June 7		
		Amherst Dev Corp
		Niagara Falls Bridge Comm
		Arlington Hgr Educ Fin Corp
		Arlington Hgr Educ Fin Corp

NY
NY
TX
TX

Week Of June 11		
		Tallahassee
		Atlanta
		Lyons Pub Bldg Comm
		Massachusetts Dev Fin Agy
		Big Rapids Pub Schs
		Trenton Public SD
		Hollister SD #R-5
		Reno
		Reno
		Reno
		Reno
		NYC Muni Wtr Fin Auth
		Oklahoma Dev Fin
		Rhode Island Infra Bank
		North Charleston

FL
GA
KS
MA
MI
MI
MO
NV
NV
NV
NV
NY
OK
RI
SC

Amount								 First
($000s)
Lead Manager
Financial Adviser
Insurer
Mdy’s
S&P
Fitch
KBRA
Appeared

											
GO (Tax)
51,885
Joe Jolly
------Rev
900,000
Morgan Stanley
Municipal Cap Mkts
----Sch Imp
16,200
Stifel Nicolaus
------Special Tax Ref
8,095
Stifel Nicolaus
Dale Scott
----GO
6,997
Raymond James
------GO
50,000
RBC Capital Mkts
------Special Tax
39,505
Stifel Nicolaus
------COPs
3,500
Raymond James
------GO Ref
5,300
RBC Capital Mkts
------GO
10,500
Wells Fargo Secs
------Ed Facs Rev (Tax)
10,045
Oppenheimer
------Ed Facs Rev
95,850
Oppenheimer
------Ed Facs Rev
41,035
Oppenheimer
------Wtr & Swr Rev
58,595
Raymond James
------Ed Facs Rev
9,635
Piper Jaffray
Blue Rose Capital
----Cap Imp
16,500
Hutchinson Shockey
------Sch Bldg & Site
39,830
Stifel Nicolaus
PFM Fin Advisors
----Rental Hsg
132,500
RBC Capital Mkts
CSG Advisors
----Limited Oblig
23,365
PNC Capital Markets
------Gen Rev Ref
87,985
Barclays Capital
First Tryon Advisors
----Singlefam Mtg Rev
65,000
RBC Capital Mkts
CSG Advisors
----GO
24,500
Citigroup
PFM Fin Advisors
BAM
--GO
32,125
RBC Capital Mkts
--BAM
--GO
6,210
RBC Capital Mkts
PFM Fin Advisors
----Maintenance Tax
200,000
Raymond James
Hilltop Securities
----Gen Rev
80,140
Barclays Capital
George K. Baum
----Rev
18,500
Stifel Nicolaus
------GO
9,820
D.A. Davidson
------Ed Facs Rev
24,240
Raymond James
PFM Fin Advisors
-----

----------AA
--------------------AAA+
------BBB
----AA+
AA+
----BBB-

-----------------------------------------------------------

-----------------------------------------------------------

30-May
1-Jun
1-Jun
1-Jun
1-Jun
1-Jun
18-May
1-Jun
1-Jun
1-Jun
4-Jun
4-Jun
4-Jun
30-May
24-May
1-Jun
1-Jun
24-May
1-Jun
1-Jun
1-Jun
1-Jun
25-May
1-Jun
11-Apr
1-Jun
1-Jun
1-Jun
29-May

											
Rev
30,000
Janney Montgomery
Callowhill Cap Advs
----Rev (Tax)
70,990
Citigroup
Roosevelt & Cross
----Educ Rev (Tax)
2,810
Robert W. Baird
Buck Financial
PSF
--Educ Rev
38,765
Robert W. Baird
Buck Financial
PSF
---

--A+
BBBBBB-

---------

---------

1-Jun
4-Jun
4-Jun
4-Jun

											
Cap & Org Fund
27,265
BA Merrill Lynch
PFM Fin Advisors
----Wtr & Wstwtr Rev
81,895
Siebert Brandford
Hilltop Securities
----Ref Rev
1,320
George K. Baum
------Rev
57,000
Oppenheimer
------Sch Bldg & Site
24,950
Stifel Nicolaus
PFM Fin Advisors
----Sch Bldg & Site
51,815
Stifel Nicolaus
PFM Fin Advisors
----GO Sch (Tax)
3,050
George K. Baum
------Sales Tax Ref
31,690
Goldman Sachs
Zions Pub Fin
----Sales Tax Ref
121,260
Goldman Sachs
Zions Pub Fin
----Sales Tax Ref
22,139
Goldman Sachs
Zions Pub Fin
----Sales Tax Ref
51,351
Goldman Sachs
Zions Pub Fin
----Wtr & Swr
375,000
Raymond James
Lamont Financial
----Lease Rev Ref
3,500
Raymond James
------Rev
13,315
Morgan Stanley
Hilltop Securities
----Ref & Imp
20,550
Wells Fargo Secs
First Tryon Advisors
-----

-------------------------------

-------------------------------

-------------------------------

6-Jun
6-Jun
Today
4-Jun
5-Jun
5-Jun
Today
5-Jun
5-Jun
5-Jun
5-Jun
6-Jun
25-May
6-Jun
Today

For complete listings go to www.bondbuyer.com

Negotiated Note Offerings

Compiled by Ipreo

Tentative dates for negotiated sales of $1 million or more. A “+” under Insurer signifies that insurance is available. SHADED LISTINGS ARE NEW.
				
Issuer
St
Description

Week Of June 18		
		Hamden (Town)

019_BB06071801 19

CT

Amount								 First
($000s)
Lead Manager
Financial Adviser
Insurer
Mdy’s
S&P
Fitch
KBRA
Appeared

											
GO

2,000

Raymond James

Phoenix Advisors

---

---

---

F2

---

Today

6/6/2018 4:25:47 PM

Market Statistics
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Thursday, June 7, 2018
The Bond Buyer

Market Indicators
Dollar amounts are in millions

		
Yesterday

Daily

Municipal Bond Index  .  .  .  .  .  .  .  .  .  .  .  .  .
40 Average Dollar Price .  .  .  .  .  .  .  .  .  .  .  .  .
Average Yield to Par Call .  .  .  .  .  .  .  .  .  .  .  .
Average Yield to Maturity  .  .  .  .  .  .  .  .  .  .  .

30-Day Visible Supply ($mills) .  .  .  .  .  .  .
Total (Jun. 7) .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Competitive .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Negotiated .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .

Day’s
Change

125-25
102.34
3.79
3.99

–12/32
–0.31
+0.05
+0.02

Current
Total

130-11
105.73
4.03
4.09

Day’s
Change

$7,912.1
4,384.7
3,527.4

2018		
High
Date

2018
Low

(1/3)
(1/3)
(4/25)
(4/25)

123-23
100.66
3.34
3.79

2018		
High
Date

–2,420.1 $13,770.7
–740.9
6,795.3
–1,679.2
8,296.2

(5/15)
(5/14)
(4/2)

Date

(4/25)
(4/25)
(1/3)
(1/3)

2018
Low

Date

$4,175.5
903.1
1,991.3

(1/2)
(1/26)
(4/25)

The 30-Day Visible Supply reflects the total dollar volume of bonds to be offered at competitive bidding and through negotiation over
the next 30 days. It includes issues scheduled for sale on the date listed along with anticipated offerings listed in that day’s “Competitive
Bond Offerings” and “Negotiated Bond Offerings” tables published on BondBuyer.com.

Weekly
Bond Buyer Revenue Bond Index .  .  .  .  .
Bond Buyer 20-Bond Index .  .  .  .  .  .  .  .  .  .
Bond Buyer 11-Bond Index .  .  .  .  .  .  .  .  .  .

Current
5/31/18

Previous
5/24/18

4.27%
3.78%
3.26%

4.39%
3.90%
3.38%

		
New-Issue Sales ($ mills)		

Wk of 6/8/2018
ESTIMATE

Long-Term Bond Sales		

Thru 6/8/2018

Long-Term Bonds .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Negotiated Bonds .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Competitive Bonds  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Short-Term Notes .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .

Month to Date .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Year to Date .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .

$9,556.2
6,537.4
3,018.7
1,858.8

$9,556.2
136,343.8

2018		 2018
High
Date
Low

4.46%
3.97%
3.45%

(4/26)
(4/26)
(4/26)

Date

3.92%
3.44%
2.94%

(1/4)
(1/4)
(1/4)

Wk of 6/1/2018
ACTUAL

Wk of 5/25/2018
REVISED

Wk of 6/2/2017
REVISED

Thru 6/1/2018

Thru 5/25/2018

Thru 6/2/2017

$2,158.8
1,222.8
935.9
486.3

$32,101.4
126,787.6

$6,800.7
5,146.6
1,638.8
326.3

$29,942.6
124,628.9

$5,768.9
3,360.8
1,765.6
1,166.2

$3,523.3
165,214.1

This week’s volume excludes sales expected to close on Friday. Next week’s estimated 844 excludes bond offerings on a “day to
day”schedule.

Short-Term Tax-Exempt Yields
Visible Supply
Competitive
($000s)

Negotiated
($000s)

Total
($000s)

Competitive
($000s)

Weekly Averages
5,327,669 5,500,286
10,827,955
3,684,344 4,493,497
8,177,841
5,212,945 6,395,111
11,608,056
5,119,088 7,087,972
12,207,060
4,273,663 6,230,497
10,504,160
4,373,813 4,094,980
8,468,793
4,964,052 6,041,470
11,005,522
3,858,695 5,202,516
9,061,211
3,132,521 6,787,049
9,919,570
3,079,525 6,975,314
10,054,839
2,702,154 3,621,078
6,323,232
3,886,439 4,762,105
8,648,544
4,878,410 5,579,058
10,457,468

06/01
05/25
05/18
05/11
05/04
04/27
04/20
04/13
04/06
03/29
03/23
03/16
03/09

Jun. 6, 2018

Jun. 5, 2018

Jun. 7, 2017

1.20
1.26
1.39

1.22
1.28
1.41

0.70
0.88
0.86

One-Month Note (MIG-1) .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Two-Month .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Three-Month  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Four-Month  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Five-Month .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Six-Month  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Nine-Month .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
One-Year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .

1.25
1.30
1.35
1.39
1.43
1.47
1.55
1.60

1.30
1.35
1.40
1.44
1.48
1.52
1.60
1.65

0.80
0.82
0.84
0.86
0.87
0.88
0.91
0.94

Variable-Rate Demand (Non-AMT/AMT)
Daily General Market .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .

0.98/1.06

0.95/1.03

0.69/0.79

Seven-Day General Markets .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .

Jun. 6, 2018
1.10/1.14

May 30, 2018
1.11/1.15

Jun. 7, 2017
0.78/0.87

Jun. 6, 2018

May 30, 2018

Jun. 7, 2017

Selected MIG-1/SP-1 Notes

Negotiated
($000s)

Total
($000s)

		Monthly Averages
May 18 4,697,110
5,972,095
10,669,205
Apr
4,074,617
5,486,082
9,560,699
Mar
3,636,698
5,191,559
8,828,257
Feb
2,259,414
4,350,348
6,609,762
Jan
2,183,485
4,605,189
6,788,674
Dec
2,620,933
10,665,019
13,285,952
Nov
3,832,836
7,422,972
11,255,808
Oct
4,602,233
6,848,993
11,451,226
Sep
4,930,918
5,442,787
10,373,705
Aug
4,183,507
5,112,958
9,296,465
Jul
3,313,196
5,429,613
8,742,809
Jun
3,737,497
6,488,390
10,225,887
May
4,174,154
8,984,635
13,158,789

The 30-day visible supply is compiled daily from The Bond Buyer’s Competitive and Negotiated Bond and Note Offerings calendars. It reflects the dollar volume of bonds expected
to reach the market in the next 30 days. Issues maturing in 13 months or more are included. The 30-day visible supply of competitive bonds has been reported since 1927, while the

Houston, Tex., 5.00s (Jun. 18) .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Los Angeles, Calif., 5.00s (Jun. 18) .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Oregon ST Tans., Ore., 5.00s (Sep. 18) .  .  .  .  .  .  .  .  .  .  .  .

Municipal Market Data

Jefferies & Co.
Jefferies Short-Term Index Rate (Jef STR) . . . . . . . . . .
Municipal Market Data
The SIFMA™ Municipal Swap Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .

Visible Supply Declines

12
9
6
3
0

4/25

4/30

5/3

5/8

5/11
Competitive

Figures are in billions of dollars
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5/16

May 30, 2018

1.05
May 23, 2018

1.06

0.74
May 31, 2017

1.20

0.76

Municipal Market Data General Obligation Yields

Apr. 25 – Jun. 7, 2018

15

1.05

5/21
Negotiated

5/24

5/30

6/4

6/7

Aaa

Aa

Insured

A

Baa

2019

1.55

1.57

1.65

1.75

2.02

2020

1.69

1.73

1.86

1.95

2.25

2023

1.99

2.08

2.28

2.40

2.71

2028

2.46

2.65

2.82

2.95

3.30

2033

2.69

2.90

3.06

3.19

3.55

2038

2.86

3.07

3.21

3.36

3.70

2043

2.93

3.14

3.28

3.43

3.75

2048

2.98

3.19

3.33

3.48

3.80

Figures are as of 3 pm Eastern time Jun. 6, 2018.Yields represent the fair market offer side for most liquid and available credits in each
ratings category as determined by MMD. “Insured” primarily represents bonds with the strongest available enhancement available, assuming
a “A” rated underlying. The above data, provided by Thomson Reuters Municipal Market Data (clientservice@tm3.com), is the copyright
property of Thomson Reuters and distribution is strictly prohibited. Visit www.tm3.com.
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Reoffering Yields

U.S. Securities Prices

Prices as of 3.30 pm ET. Source: Thomson Reuters

NRO – Not Reoffered; S.B. – Sealed Bid; SNA – Sold, Not Available

Treasury Bills
Yesterday’s

Prev. Day’s

(in percent of discount)

Bid/Offer

Bid/Offer

1M — 07/05/2018 .  .  .  .  .  .  .  .  .  .  .  .  .  .

1.780/770

1.735/730

1.807

3M — 09/06/2018 .  .  .  .  .  .  .  .  .  .  .  .  .  .

1.905/900

1.910/905

1.941

6M — 12/06/2018 .  .  .  .  .  .  .  .  .  .  .  .  .  .

2.075/065

2.075/070

2.126

Yesterday’s
Bid Yield

Treasury Notes and Bonds

2Y — 2.50% due 05/2020 .  .  .  .  .  .  .  .

Yesterday’s

Prev. Day’s

Bid/Offer

Bid/Offer

99.302/31+

Yesterday’s
Bid Yield

99.316/010

2.528

5Y — 2.75% due 05/2023 .  .  .  .  .  .  .  .

99.216/232

99.30+/000

2.819

10Y — 2.88% due 05/2028 .  .  .  .  .  .  .

99.036/056

99.200/220

2.978

30Y — 3.13% due 05/2048 .  .  .  .  .  .  .

99.290/310

100.31+/01+

3.130

Plus signs indicate an additional one–64th. If no bid is available, the yield shown represents the yield at the last trade.–

Barclays Capital Long Treasury Bond Index
Index Value		
Yesterday

Close

Offer Amount
Date ($Mil)
NEW OFFERINGS
1 Year
6/6
153.5 Arlington County, Va., (Aaa/AAA/AAA), . . . . . . . 1.57
6/6
148.2 Loudoun County, Va., (Aaa/AAA/AAA), . . . . . . . 1.56
6/6
19.6 Portsmouth, N.H., (AAA), . . . . . . . . . . . . . . . . . . . 1.58
6/6
139.0 Regional Transp Auth, Ill., (AA/AA), . . . . . . . . . . . 1.75
6/6
37.8 Atlantic County, N.J., (Aa2/AA), . . . . . . . . . . . . . . 1.72
6/6
32.6 Iowa BOR, Iowa, (Aa2/AA),  . . . . . . . . . . . . . . . . . 1.75
Date ($Mil)

(in points and 32ds)

Prev. Day

Change

3469.42 3463.83

+5.59

Yield Index
Yesterday Prev. Day

3.05

3.06

6/5
5/31
5/31
5/31
5/23
5/23
5/23
5/22
5/22
5/22
5/21
5/17

5.5
26.5
10.0
2.0
22.0
4.9
4.7
54.2
40.0
40.4
8.8
13.3

6/5
6/5
6/5
6/4
6/4
6/4
5/31
5/31
5/31
5/30
5/30
5/30

300.0
263.7
49.9
19.7
16.7
14.9
145.4
11.3
10.8
100.0
76.0
11.4

6/5
5/17
5/14
4/16
3/6
2/28
11/28
11/15
11/6
10/19
10/17
9/28

200.0
14.5
6.4
7.0
6.2
1.6
7.7
5.5
3.2
6.3
3.9
211.4

Total
Change

Return

–0.01

3369.42

The Barclays Long Treasury Bond Index measures the performance of fixed–rate, nominal US Treasuries with at least 10 years to maturity
(Jan. 1 1973 = 100).

State and Local Government Series Rates
		Thursday
		 May 31

21

Friday
Jun. 1

Monday
Jun. 4

Tuesday
Jun. 5

Wednesday
Jun. 6

Overnight*...............................
Three Months...........................
Six Months...............................
Nine Months............................

1.47
1.92
2.08
2.15

1.47
1.91
2.09
2.20

1.47
1.92
2.10
2.20

1.48
1.93
2.11
2.21

1.48
1.95
2.13
2.24

One Year..................................
Two Years................................
Three Years..............................
Four Years................................
Five Years.................................

2.21
2.41
2.54
2.61
2.67

2.26
2.46
2.60
2.67
2.74

2.28
2.48
2.61
2.68
2.74

2.28
2.48
2.61
2.68
2.75

2.30
2.51
2.64
2.73
2.79

Six Years..................................
Seven Years.............................
Eight Years...............................
Nine Years................................
10 Years...................................

2.74
2.79
2.82
2.83
2.84

2.80
2.85
2.87
2.89
2.89

2.80
2.85
2.87
2.88
2.89

2.81
2.86
2.88
2.89
2.90

2.86
2.90
2.92
2.94
2.95

15 Years...................................
20 Years...................................
25 Years...................................
30 Years...................................

2.89
2.92
2.98
3.01

2.93
2.96
3.02
3.05

2.92
2.95
3.01
3.04

2.94
2.97
3.03
3.05

2.99
3.02
3.08
3.11

RECENT OFFERINGS
1 Year
Aaa – AAA
Linn County, Iowa., . . . . . . . . . . . . . . . . . . . . . . . . . 1.75
Chappaqua Ctrl SD, N.Y., . . . . . . . . . . . . . . . . . . . . 1.56
Old Westbury Vlg, N.Y., . . . . . . . . . . . . . . . . . . . . . 1.53
Boxborough, Mass., . . . . . . . . . . . . . . . . . . . . . . . . 1.60
City of Falls Church, Va., . . . . . . . . . . . . . . . . . . . .
…
Fishers, Ind., . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
…
Town of Ipswich, Mass., . . . . . . . . . . . . . . . . . . . . . 1.70
Arlington, Tex., . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.75
Palo Alto USD, Calif., . . . . . . . . . . . . . . . . . . . . . . . 1.50
Anne Arundel County, Md.,  . . . . . . . . . . . . . . . . . . 1.84
St Louis Park, Minn., . . . . . . . . . . . . . . . . . . . . . . . 1.75
Wellesley, Mass., . . . . . . . . . . . . . . . . . . . . . . . . . . 1.65
Aa1/Aa2/Aa3 – AA+/AA/AA–
State of Ohio, Ohio.,  . . . . . . . . . . . . . . . . . . . . . . . 1.60
City of Seattle, Wash.,  . . . . . . . . . . . . . . . . . . . . . . 1.54
Brunswick County, N.C.,  . . . . . . . . . . . . . . . . . . . . 1.61
White County, Tenn.,  . . . . . . . . . . . . . . . . . . . . . . . 1.67
Ankeny Comm SD, Iowa, . . . . . . . . . . . . . . . . . . . . 1.67
Gardner, Kan., . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.65
Virginia Transp Bd, Va., . . . . . . . . . . . . . . . . . . . . . 1.63
Marysville, Wash., . . . . . . . . . . . . . . . . . . . . . . . . .
…
Somerville, Mass., . . . . . . . . . . . . . . . . . . . . . . . . . 1.61
Las Vegas Vly Wtr Dt, Nev., . . . . . . . . . . . . . . . . . . 1.69
Kingston CSD, N.Y., . . . . . . . . . . . . . . . . . . . . . . . . 1.64
Iredell County, N.C., . . . . . . . . . . . . . . . . . . . . . . . . 1.67
A1/A2/A3 – A+/A/A–
Clark County School District, Nev., . . . . . . . . . . . .
…
Fountain Co Bldg Corp, Ind., . . . . . . . . . . . . . . . . .
…
Maryville, Mo., . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.10
Elk River ISD #728, Minn., . . . . . . . . . . . . . . . . . . . 1.85
Knoxville, Iowa,  . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.50
Prairie Du Sac Vlg, Wis., . . . . . . . . . . . . . . . . . . . . 1.80
Warrensburg, Mo., . . . . . . . . . . . . . . . . . . . . . . . . . 1.55
Bledsoe County, Tenn., . . . . . . . . . . . . . . . . . . . . . .
…
Wahpeton, N.D., . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.15
Lawrenceburg, Tenn., . . . . . . . . . . . . . . . . . . . . . . .
…
Stockton, Kan., . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.20
California Pub Wks Bd, Calif., . . . . . . . . . . . . . . . . 0.95

5
2.02
2.04
2.00
2.33
2.20
2.20

10
2.46
2.71
2.45
2.95
3.00
2.83

15
2.68
2.99
3.24
3.20
3.30
…

20
…
…
3.48
3.42
…
…

25
…
…
…
3.80
…
3.62

30
…
…
…
3.85
…
…

5

10

15

20

25

30

2.20
1.95
1.93
1.97
2.03
2.30
2.05
2.18
1.85
2.19
2.20
2.03

2.60
2.51
2.55
2.40
2.50
2.80
2.55
2.85
2.55
2.75
2.70
2.54

3.00
3.09
3.00
3.00
3.15
3.25
…
3.25
3.05
3.13
3.10
3.10

3.30
3.33
3.18
…
3.45
3.50
3.30
3.50
3.48
3.56
…
3.37

…
…
3.37
…
…
…
…
…
…
…
…
…

…
…
…
…
3.52
…
…
…
…
…
…
…

2.05
2.01
2.03
2.11
2.12
2.18
2.08
2.13
2.04
2.11
2.06
2.05

2.41
2.51
2.60
2.86
2.55
2.70
2.55
2.56
2.51
2.51
2.63
2.50

2.74
3.11
3.10
3.24
3.20
3.25
3.07
3.05
3.09
3.20
3.21
3.07

2.92
3.27
3.30
3.52
…
…
3.32
3.35
3.35
3.43
…
3.27

…
3.44
…
…
…
…
3.50
…
3.42
3.57
…
…

…
3.49
…
…
…
…
…
…
…
3.68
…
…

2.29
2.34
2.50
2.40
2.15
2.25
2.20
1.65
1.75
1.40
1.75
1.45

2.94
2.95
3.00
3.00
2.80
2.80
2.75
2.15
2.20
2.10
2.25
2.25

3.16
3.42
3.35
3.35
3.30
3.40
3.25
2.65
2.90
2.50
…
3.08

3.62
3.65
3.55
…
3.50
…
…
3.10
…
3.00
3.35
…

…
…
…
…
…
…
…
3.37
…
…
3.50
…

…
…
…
…
…
…
…
…
…
…
3.60
…

For additional market data, please visit bondbuyer.com/marketstatistics

Merrill Lynch Corporate Bond Indexes
Performance Comparisons for Jun. 4, 2018
Aaa–Baa Rated Corporates
Index
Avg.
Pct.of
Close
Yield
Market

Total Return%
Prior Wk.
Y-T-D

Source: U.S. Department of the Treasury, Bureau of the Public Debt
*Overnight rate represents an annualized effective rate.

ML Corporate Master

2817.48

4.04

100.00

–0.22

–3.17

Intermediate (1-10 years)
Industrials
Utilities
Finance
Banks
Canadians/Yankees

1887.20
683.38
659.65
662.70
700.19
630.16

3.76
3.73
3.87
3.95
3.73
3.63

70.44
38.33
5.93
4.37
20.62
39.24

–0.13
–0.12
–0.14
–0.08
–0.16
–0.10

–1.78
–1.75
–1.85
–1.68
–1.81
–1.58

MARKET
STATISTICS

Long-term (10 years and over)
Industrials
Utilities
Finance
Banks
Canadians/Yankees

2799.94
1084.83
1064.92
1075.69
1136.96
1494.59

4.71
4.73
4.66
4.71
4.75
4.94

29.56
17.99
6.11
1.91
2.54
9.42

–0.43
–0.42
–0.37
–0.43
–0.62
–0.41

–6.36
–6.44
–5.15
–6.33
–8.15
–6.31

For additional market data, please visit
bondbuyer.com/marketstatistics.

Index values reflect the compounded total return growth of each respective market, with values set at 100 at inception dates.Total return equals
the sum of price change, interest income, and reinvestment income.Source: Merrill Lynch & Co.
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Municipal Bond Index Update

Average Municipal Bond Yields — Compiled Weekly
20-Bond
GO Index1

2018
MAY

Thursday, June 7, 2018
The Bond Buyer

11-Bond
GO Index1

25-Bond
Revenue2

10-Year
Treasury3

30-Year
Treasury3

31
24
17
10
3

.........
.........
.........
.........
.........

3.78
3.90
3.95
3.88
3.89

3.26
3.38
3.43
3.36
3.37

4.27
4.39
4.44
4.37
4.38

3.83
2.98
3.12
2.97
2.95

3.00
3.12
3.25
3.12
3.12

APR

26
19
12
5

.........
.........
.........
.........

3.97
3.87
3.85
3.90

3.45
3.37
3.35
3.40

4.46
4.35
4.33
4.38

3.00
2.92
2.84
2.83

3.18
3.11
3.04
3.08

MAR

28
22
15
8
1

.........
.........
.........
.........
.........

3.89
3.90
3.89
3.88
3.85

3.39
3.40
3.39
3.38
3.35

4.37
4.38
4.37
4.37
4.34

2.78
2.83
2.82
2.87
2.81

3.01
3.06
3.05
3.13
3.09

FEB

22
15
8
1

.........
.........
.........
.........

3.86
3.84
3.73
3.72

3.36
3.34
3.23
3.22

4.35
4.33
4.22
4.21

2.93
2.91
2.86
2.79

3.21
3.15
3.14
3.01

JAN

25
18
11
4

.........
.........
.........
.........

3.59
3.52
3.54
3.44

3.09
3.02
3.04
2.94

4.08
4.01
4.03
3.92

2.63
2.63
2.54
2.46

2.89
2.90
2.87
2.79

DEC

28
21
14
7

.........
.........
.........
.........

3.44
3.56
3.41
3.29

2.94
3.06
2.91
2.79

3.92
4.04
3.89
3.77

2.43
2.49
2.35
2.37

2.76
2.84
2.71
2.76

NOV

30
21
16
8

.........
.........
.........
.........

3.59
3.51
3.52
3.49

3.09
3.01
3.01
2.99

4.04
3.97
3.91
3.86

2.42
2.37
2.37
2.33

2.84
2.76
2.82
2.79

NOTE : We have no new bond after May 15 pricings.
Due to this, the list of 40 bonds used in the Municipal Bond Index was not revised after
the May 31 pricings. The list will be revised at the next regularly scheduled revision on
June 15.
As a result, the coefficient remains at 1.0614, the average coupon rate at 4.13%, the
average par call date is May 20, 2026 and the average maturity date is April 04, 2045.

(1) General obligation bonds maturing in 20 years are used in compiling these indexes. The 20-bond index has an average rating equivalent to Moody’s Aa2 and S&P’s AA,
while the 11-bond index is equivalent to Aa1 and AA-plus. (No average Fitch rating is provided because Fitch does not rate one of the bonds.) The 11 bonds used in the higher-grade index are marked with an asterisk.
Baltimore, Md.
California
*Denver, Colo.
*Florida
*Georgia
Houston, Tex.
*Maryland

Moody’s/S&P/Fitch
Aa2 / AA– / A+
Aa3 / AA– / AA–
Aaa / AAA / AAA
Aa1 / AAA / AAA
Aaa / AAA / AAA
Aa3 / AA / AA
Aaa / AAA / AAA

*Massachusetts.
Memphis, Tenn.
Miami-Dade Co., Fla.
Milwaukee, Wis.
New York City
*New York State
North Carolina

Moody’s/S&P/Fitch
Aa1 / AA / AA+
Aa2 / AA / AA–
Aa2 / AA / NR
Aa3 / AA / AA
Aa2 / AA / AA
Aa1 / AA+ / AA+
Aaa / AAA / AAA

Moody’s/S&P/Fitch
Aa3 / A+/ AA–
Aa1 / AA+ / NR
Aaa / AAA / AAA
Aaa / AA+ / AAA
Aaa / AAA / AAA
Aa1 / AA+ / AA+

Pennsylvania.
*Phoenix, Ariz
*Seattle, Wash.
*South Carolina
*Texas
*Washington

(2) Revenue bonds maturing in 30 years are used in compiling this index. It has an average rating equivalent to Moody’s A1 and S&P’s A-plus. (No average Fitch rating is
provided because Fitch does not rate seven of the bonds.) The bonds and their ratings are:
Moody’s
S&P
Fitch
Atlanta, Ga., airport (AMT) ....................................................................................................................................................................
Aa3
AA–
AA–
California Housing Finance Agency, multi-unit rental (AMT) .................................................................................................................
Aa2
A+
NR
Connecticut Housing Finance Authority ................................................................................................................................................
Aaa
AAA
NR
Dallas-Fort Worth International Airport Board, Tex. (AMT)....................................................................................................................
A1
A+
A
Energy Northwest (formerly WPPSS), Wash., power revenue ..............................................................................................................
Aa1
AA–
AA
Illinois Health Facilities Authority (Northwestern Memorial Hospital) ...................................................................................................
Aa2
AA+
NR
Illinois Housing Development Authority, multifamily.............................................................................................................................
A1
A+
A+
Intermountain Power Agency, Utah.......................................................................................................................................................
Aa3
A+
AA–
JEA (formerly Jacksonville Electric Authority), Fla. electric revenue .....................................................................................................
Aa2
AA–
AA
Kentucky Turnpike Authority .................................................................................................................................................................
Aa3
AA–
A+
Los Angeles Department of Water and Power, Calif., electric revenue ..................................................................................................
Aa2
AA–
AA–
Maricopa Co. Industrial Development Authority, Ariz. (Samaritan Health Service)................................................................................
Baa1
BBB
NR
Massachusetts Port Authority (AMT) ....................................................................................................................................................
Aa2
AA
AA
MEAG Power (formerly Municipal Electric Authority of Georgia) ..........................................................................................................
A2
A+
A+
Nebraska Public Power District, power supply......................................................................................................................................
A1
A+
A+
New Jersey Turnpike Authority, turnpike revenue .................................................................................................................................
A3
A
A
New York State Local Government Assistance Corp., revenue ..............................................................................................................
A3
AA–
A+
New York State Power Authority, general purpose ................................................................................................................................
Aa2
AA–
AA
North Carolina Municipal Power Agency No. 1, Catawba electric revenue ............................................................................................
A2
A
A
Port Authority of New York and New Jersey, consolidated (AMT) .........................................................................................................
Aa3
AA–
AA–
Puerto Rico Electric Power Authority ....................................................................................................................................................
Ca
D
D
Salt River Project Agricultural Improvement and Power District, Ariz., electric revenue .......................................................................
Aa2
AA
NR
South Carolina Public Service Authority, electric revenue .....................................................................................................................
A1
A+
A+
Texas Municipal Power Agency .............................................................................................................................................................
A2
A+
A+
Virginia Housing Development Authority ..............................................................................................................................................
Aa1
AA+
NR
(3) Yield on the most current U.S. Treasury 10-year note and 30-year Treasury bond. (Source: Thomson Reuters)

Weekly Yields of 20-Bond GO
Index and Treasury Securities
5.00
4.00

20-Bond Index
Treasury Bond
Treasury Note

3.00
2.00
1.00
6/1/2017

20-Bond Index
10-Year Treasury Note
30-Year Treasury Bond
Basis Pt Spread to Note
BBI as % of Note
Basis Pt Spread to Bond
BBI as % of Bond
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8/31/2017

Latest
Week

3.78
3.83
3.00
5.40
98.59
–78.10
126.04

11/30/2017

Previous
Week

3.90
2.98
3.12
–91.62
130.74
–77.62
124.88

3/1/2018

Year
Ago

3.61
2.22
2.87
–139.00
162.61
–74.00
125.78

5/31/2018

12-Month
High
Low

3.97
3.83
3.25
5.40
170.24
–52.82
130.71

3.29
2.05
2.67
–144.00
98.59
–87.92
118.90

MARKET
STATISTICS
For additional market data, please visit
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Municipal Bond Prices
These 40 Bonds are evaluated and priced daily by

Current Day Previous Day Week Ago Month Ago Year Ago

The Bond Buyer Municipal Bond Index

125.25

126.05

126.19 125.27 128.04

Wednesday, June 6, 2018

Maturity
Date

Par Call
Date

Dollar Conversion Converted
Price
Factor
Price

1

Grand Parkway Transp Corp TX. 5.00 . . . . . . . . 04/01/2053 10/01/2023 109.5460

0.9256

118.3513

2

South Carolina Pub Svce Auth. 5.50 . . . . . . . . . 12/01/2053 12/01/2023 107.7240

0.9628

111.8862

3

South Carolina Pub Svce Auth. 5.00 . . . . . . . . . 12/01/2048 12/01/2023 105.3800

0.9256

113.8505

4

California (State) GOs. 5.00  . . . . . . . . . . . . . . . 11/01/2043 11/01/2023 112.6540

0.9269

121.5385

5

NYC Transitional Fin. 5.00  . . . . . . . . . . . . . . . . 11/01/2038 11/01/2023 112.0100

0.9269

120.8437

6

Metro Transp Auth NY. 5.00  . . . . . . . . . . . . . . . 11/15/2043 11/15/2023 109.3840

0.9269

118.0106

7

Metro Transp Auth NY. 5.00  . . . . . . . . . . . . . . . 11/15/2038 11/15/2023 109.5410

0.9269

118.1800

8

California St Pub Wks. 5.00  . . . . . . . . . . . . . . . 11/01/2038 11/01/2023 111.9570

0.9269

120.7865

9

The City Of New York. 4.00 . . . . . . . . . . . . . . . . 03/01/2039 03/01/2024 103.5710

0.8539

121.2917

10 Health and Educational Facilities Auth. 4.00 . . . 11/15/2045 11/15/2024 102.9150

0.8539

120.5235

11 New Jersey Transp Trust Fund Auth. 4.25 . . . . . 06/15/2044 06/15/2024 100.3150

0.8771

114.3712

12 County of Allen, Ohio. 4.00 . . . . . . . . . . . . . . . . 11/01/2044 11/01/2024 101.2370

0.8595

117.7859

13 Miami-Dade County Edu Facs Auth. 4.00 . . . . . 04/01/2045 04/01/2025 103.0040

0.8595

119.8418

14 The Port Auth of N.Y. and N.J.. 4.00 . . . . . . . . . 10/15/2045 10/15/2025 102.9510

0.8539

120.5656

15 Indiana Finance Authority. 4.00 . . . . . . . . . . . . . 11/01/2051 11/01/2025 100.5700

0.8568

117.3786

16 New York City Transitional Fin Auth. 4.00 . . . . . 07/15/2045 01/15/2026 103.1750

0.8539

120.8280

17 Hosp Auth No. 2 of Douglas County. 3.00 . . . . . 05/15/2046 05/15/2026

86.1460

0.7809

110.3163

18 California Health Facs Fin Auth. 3.00 . . . . . . . . 10/01/2041 10/01/2026

90.1440

0.7768

116.0453

19 California Health Facs Fin Auth. 3.00 . . . . . . . . 10/01/2047 10/01/2026

86.8880

0.7768

111.8538

20 Michigan Finance Authority. 4.00 . . . . . . . . . . . 11/15/2046 11/15/2026 100.5680

0.8512

118.1485

21 California Health Facs Fin Auth. 4.00 . . . . . . . . 08/15/2039 08/15/2026 104.1790

0.8568

121.5908

22 Dormitory Auth of The State of N.Y.. 4.00 . . . . . 07/01/2043 01/01/2027 102.2570

0.8512

120.1328

23 Hudson Yards Infrastructure Corp. 4.00  . . . . . . 02/15/2044 02/15/2027 103.0320

0.8568

120.2521

24 North Texas Tollway Auth. 4.00 . . . . . . . . . . . . . 01/01/2043 01/01/2028 102.1530

0.8512

120.0106

25 Washington HC Facs Auth. 4.00 . . . . . . . . . . . . 08/15/2041 02/15/2028 102.3370

0.8512

120.2267

26 Wisconsin Hth and Edu Facs Auth. 4.00 . . . . . . 08/15/2042 08/15/2027 102.8640

0.8568

120.0560

27 Wisconsin Hth and Edu Facs Auth. 4.00 . . . . . . 08/15/2047 08/15/2027 102.3140

0.8568

119.4141

28 Miami-Dade County,Florida. 3.50 . . . . . . . . . . . 10/01/2047 10/01/2027

91.3640

0.8174

111.7739

29 Dormitory Auth St of The N.Y.. 4.00  . . . . . . . . . 07/01/2047 07/01/2027 103.2250

0.8568

120.4774

30 New Hope Cult Edu Facs Fin Corp. 4.00 . . . . . . 08/15/2040 08/15/2027 102.5490

0.8568

119.6884

31 Dalton-Whitefield Cty Joint Dev Auth. 4.00 . . . . 08/15/2048 02/15/2028 101.6850

0.8512

119.4608

32 Spartanburg Reg Hth Srvc Dt. 4.00 . . . . . . . . . . 04/15/2043 04/15/2028 100.3200

0.8484

118.2461

33 Spartanburg Reg Hth Srvc Dt. 4.00 . . . . . . . . . . 04/15/2048 04/15/2028

99.8230

0.8484

117.6603

34 City of South Miami Hth Facs Auth. 4.00  . . . . . 08/15/2042 08/15/2027 102.1580

0.8568

119.2320

35 City of South Miami Hth Facs Auth. 4.00  . . . . . 08/15/2047 08/15/2027 101.7670

0.8568

118.7757

36 Sales Tax Securitization Corp.. 4.00 . . . . . . . . . 01/01/2048 01/01/2028 100.5510

0.8539

117.7550

37 Haris County,Texas. 4.00 . . . . . . . . . . . . . . . . . . 08/15/2048 02/15/2028 102.6650

0.8539

120.2307

38 The City Of New York. 4.00 . . . . . . . . . . . . . . . . 03/01/2042 03/01/2028 103.5880

0.8539

121.3116

39 Dept of Airports of City of Los Angeles. 4.00  . . 05/15/2048 05/15/2028 101.9730

0.8512

119.7991

40 Eco Dev Auth of the City of Norfolk. 4.00  . . . . . 11/01/2048 11/01/2028 103.0030

0.8484

121.4085

Standard & Poor’s Securities Evaluations Inc.
All figures are rounded to the nearest eighth when reported in this table.
“Change in Bid” is rounded after calculation.
		
Rating		

Dollar Change Yield to
Bid
in Bid Worst Case

EDUCATION
A3/A-/A3/A-/Aa3/AA/Aa3/AA/-

Dormitory Auth of The State of N.Y..4.00 07/01/2043 . . . . .
Miami-Dade County Edu Facs Auth.4.00 04/01/2045 . . . . .
Wisconsin Hth and Edu Facs Auth.4.00 08/15/2042 . . . . . .
Wisconsin Hth and Edu Facs Auth.4.00 08/15/2047 . . . . . .

102.250
103.000
102.875
102.375

- 0.250
- 0.250
- 0.375
- 0.375

3.69
3.50
3.63
3.70

112.625
112.000
101.625
102.625
102.875
100.625
103.125
112.000
100.500
103.625
103.000
103.625

unch
unch
- 0.375
- 0.375
- 0.250
- 0.250
- 0.375
unch
- 0.125
- 0.250
- 0.250
- 0.375

2.49
2.62
3.79
3.67
3.49
3.91
3.52
2.61
3.93
3.32
3.54
3.56

California Health Facs Fin Auth.3.00 10/01/2041 . . . . . . . .  90 .125
California Health Facs Fin Auth.3.00 10/01/2047 . . . . . . . .  86 .875
California Health Facs Fin Auth.4.00 08/15/2039 . . . . . . . . 104.125
City of South Miami Hth Facs Auth.4.00 08/15/2042 . . . . . 102.125
City of South Miami Hth Facs Auth.4.00 08/15/2047 . . . . . 101.750
County of Allen, Ohio.4.00 11/01/2044 . . . . . . . . . . . . . . . . 101.250
Dormitory Auth St of The N.Y..4.00 07/01/2047  . . . . . . . . . 103.250
Eco Dev Auth of the City of Norfolk.4.00 11/01/2048 . . . . . 103.000
Hospital Auth No. 2 of Douglas County.3.00 05/15/2046 . .  86 .125
Michigan Finance Authority.4.00 11/15/2046 . . . . . . . . . . . 100.625
New Hope Cult Edu Facs Fin Corp.4.00 08/15/2040 . . . . . . 102.500
Spartanburg Reg Hth Srvc Dt.4.00 04/15/2043 . . . . . . . . . . 100.375
Spartanburg Reg Hth Srvc Dt.4.00 04/15/2048 . . . . . . . . . .  99 .875
Washington HC Facs Auth.4.00 08/15/2041 . . . . . . . . . . . . 102.375

- 0.625
- 0.625
- 0.250
- 0.375
- 0.375
- 0.250
- 0.375
- 0.375
-1.875
- 0.250
- 0.375
- 0.375
- 0.375
- 0.375

3.62
3.73
3.41
3.72
3.77
3.78
3.58
3.65
3.80
3.92
3.67
3.96
4.01
3.71

Hudson Yards Infrastructure Corp.4.00 02/15/2044 . . . . . . 103.000 - 0.250

3.59

G.O. ET AL.
A1/A/A
A2/A-/A-/AA-/Aa2/-/AA
Aa3/AA-/NR
Aa3/-/AA
Aa2/AA/AA
Aa1/AAA/AAA
-/AA/AAA
Aa2/AA/AA
Aa3/AA-/AAAa2/AA/AA

California (State) GOs.5.00 11/01/2043  . . . . . . . . . . . . . . .
California St Pub Wks.5.00 11/01/2038 . . . . . . . . . . . . . . .
Dalton-Whitefield Cty Joint Dev Auth.4.00 08/15/2048 . . . .
Haris County,Texas.4.00 08/15/2048 . . . . . . . . . . . . . . . . . .
Health and Educational Facilities Auth.4.00 11/15/2045 . . .
Indiana Finance Authority.4.00 11/01/2051 . . . . . . . . . . . . .
New York City Transitional Fin Auth.4.00 07/15/2045 . . . . .
NYC Transitional Fin.5.00 11/01/2038  . . . . . . . . . . . . . . . .
Sales Tax Securitization Corp..4.00 01/01/2048 . . . . . . . . .
The City Of New York.4.00 03/01/2039 . . . . . . . . . . . . . . . .
The Port Auth of N.Y. and N.J..4.00 10/15/2045 . . . . . . . . .
The City Of New York.4.00 03/01/2042 . . . . . . . . . . . . . . . .
HOSPITAL

Aa3/AA-/AAAa3/AA-/AAAa3/-/AAA1/AA-/A1/AA-/A1/AA-/AAAa3/AA-/AA
Aa2/AA/NR/AA-/AAA3/A/Aa2/-/AA
A3/A/A3/A/Aa3/AA-/AA-

HOUSING
Bond Buyer 40
Current Day Previous Day Week Ago Month Ago Year Ago
Average Dollar Price . . . . . . . . . . . . . .  102.3372 102.6500 102.9940 102.3633 105.8596
Yield To Par Call . . . . . . . . . . . . . . . . . . . 3.79
3.74
3.70
3.79
3.52
Yield To Maturity . . . . . . . . . . . . . . . . . . . 3.99
3.97
3.95
3.99
4.02
This Index is owned by The Bond Buyer. Copyright 2018 The Bond Buyer. All rights reserved. These
40 Bonds are evaluated and priced daily by Standard & Poor’s Securities Evaluations Inc. (212-4384500). Copyright 2018 Standard & Poor’s Securities Evaluations Inc., a wholly owned subsidiary of The
McGraw-Hill Companies, Inc. All rights reserved. No copy or distribution permitted without permission
from The Bond Buyer and Standard & Poor’s Securities Evaluations Inc. No warranty is made as to the
accuracy or completeness of this data.
The Municipal Bond Index presented today employs the coefficient derived from the May 31, 2018 pricing,
when it was set at 1.0614. The average price represents the simple average price of the 40 bonds. The yield
to par call is computed from the average price, the average coupon (4.13%), and the average first par call
date ( May 20, 2026). Noncallable bonds are included in the par call yield calculations, with their maturity
dates serving as their par call dates in the calculations. The yield to maturity is computed from the average
price, the average coupon, and the average maturity date (April 04, 2045).
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Aa3/A+/A+

POWER
A1/AA-/AAA1/AA-/AA-

South Carolina Pub Svce Auth.5.50 12/01/2053 . . . . . . . . . 107.750 - 0.250
South Carolina Pub Svce Auth.5.00 12/01/2048 . . . . . . . . . 105.375 - 0.250

3.93
3.91

TRANSPORTATION
A1/AA-/AANR/AA/AAA2/A/A
A2/A/A
A2/A-/AA1/A/NR

Dept of Airports of City of Los Angeles.4.00 05/15/2048  . .
Grand Parkway Transp Corp TX.5.00 04/01/2053 . . . . . . . .
Metro Transp Auth NY.5.00 11/15/2043  . . . . . . . . . . . . . . .
Metro Transp Auth NY.5.00 11/15/2038  . . . . . . . . . . . . . . .
New Jersey Transp Trust Fund Auth.4.25 06/15/2044 . . . . .
North Texas Tollway Auth.4.00 01/01/2043 . . . . . . . . . . . . .

102.000 - 0.375
109.500
unch
109.375
unch
109.500
unch
100.375 - 0.250
102.125 - 0.375

3.76
3.05
3.12
3.09
4.19
3.73

Miami-Dade County,Florida.3.38 10/01/2047 . . . . . . . . . . .  91 .375 - 0.625

4.00

WATER
Aa3/A+/A+

6/6/2018 4:35:36 PM

Thursday, June 7, 2018
The Bond Buyer

24

UPCOMING CONFERENCES

2018
June 21

Midwest Municipal Market
Swissôtel Chicago
Chicago, IL

October 1-3

California Public Finance
JW Marriott Los Angeles LA Live
Los Angeles, CA

October 24

Mid-Atlantic Municipal Market
Union League of Philadelphia
Philadelphia, PA

November 29-30

Transportation Finance/P3
Westin Galleria Dallas
Dallas, TX

December 6

Deal of the Year
583 Park Avenue
New York, NY

TO REGISTER CONTACT
Vernesa Merdanovic at (212) 803-8393
TO SPONSOR & EXHIBIT CONTACT
Mike Ballinger at (212) 803-8481
michael.ballinger@sourcemedia.com

www.bondbuyer.com/conferences
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