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THE REGIONS
FACED WITH CLIMBING INTEREST
rates, Chicago wants to speed
up planned bond sales, including the first borrowing under
an initial $4 billion authorization for O’Hare International
Airport’s $8.5 billion terminal
makeover. ��������������������������� 6
NASSAU COUNTY, NEW YORK, TAPPED
a former Nasdaq executive
to lead a task force to tackle
the county’s long-term budget
challenges. ������������������������� 6

WEB EXCLUSIVES
IN AN UNUSUALLY BLUNT NOTICE
issued Wednesday, the Internal
Revenue Service said it is
working on regulations it plans
to propose to enforce the new
$10,000 cap on the federal
deductibility of state and local
taxes.
WELLS FARGO HAS CONFIRMED THAT
15 people have left the bank’s
public finance division as it
adjusts to market conditions
and the hiring of a new public
finance director.
ANDY BYFORD’S PLAN TO MODERNIZE
New York’s transit system
– one of the nation’s oldest –
triggered immediate questions
about its cost and how to fund
it.

Charters
Get New
Options

On the rise
Annual municipal bond issuance for charter schools

$4B

By Shelly Sigo

$3B

A foundation with a philanthropic vision is combining
forces with impact investors to
provide charter schools with
alternative low-cost financing
options for building and renovating schools.
The Walton Family Foundation, based in Bentonville, Ark.,
provided seed funding to create
two “innovative” educational
facility financing vehicles that
it said would provide charter
schools with new long- and
short-term financing choices,
in part because some schools
don’t have access to public financing.
Wi t h $ 2 0 0 m i l l i o n f r o m
the foundation to start up, the
Charter Impact Fund will be
a revolving-loan-type fund ofWEDNESDAY’S YIELDS
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“Funds like Walton’s will
help charter schools send more
resources directly to students
and teachers, and work toward
the day when more private,
public, and philanthropic dollars lead to a level playing field
for charter facilities,” said Walton K-12 Education Program
Director Marc Sternberg.
Charter schools - public
schools that are independently
run - serve more than 3.2 million students in 44 states and
the District of Columbia.
Surveys suggest there are an
additional 2.5 million students
whose parents would enroll
them in a charter school if location and capacity were not

WASHINGTON – The muni
market is celebrating a victory following the passage of legislation
that will make tradable, investment grade municipal securities
high-quality liquid assets under
bank liquidity rules and some are
preparing to push for even more
favorable treatment.
The Economic Growth, Regulatory Relief and Consumer Protection Act (S. 2155), sponsored
by Senate Banking Committee
chairman Mike Crapo, R-Idaho,
was passed by the House Tuesday
by a vote of 258 to 159 after the
Senate approved it in March by a
vote of 67 to 31.
Once signed into law as expected it also would roll back some
provisions of the 2010 DoddFrank Act, such as making fewer
banks systemically important and
easing the impact of the so-called
Volcker Rule. It would also protect Puerto Rico investors.
The HQLA provisions in the
bill are in response to Liquidity
Coverage Ratio rules adopted by
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fering long-term, fixed-rate
loans to high-performing charter schools for up to 100% of
project costs.
It will also offer impact
investors a forum to support
high-quality charter schools,
and will eventually tap into
the bond market, according to
Chief Executive Officer Anand
Kesavan.
The Facilities Investment
Fund, backed by commercial
and philanthropic capital, will
offer charter schools five-year,
fixed-rate loans for up to 90%
of project costs for new construction or renovations. It received $100 million from the
foundation and Bank of America Merrill Lynch.

FINRA Starts Examining Markup Rule Compliance

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

Complete market coverage
appears on page 2

WASHINGTON – The Financial Industry Regulatory Authority is going to begin examining
firms’ compliance with markup disclosure rules, as industry
officials say they are working
around minor speed bumps in
the implementing of those landmark requirements, regulatory
officials said Tuesday.
Cindy Friedlander, the senior
director of fixed income regulation within FINRA’s Regulatory
Operations group, said during a
panel at FINRA’s annual conference that the regulator will not
wait to begin examining firms’
compliance with the markup disclosure requirements that took
effect less than two weeks ago.
Turn to Firms page 3
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Bill Making
Munis HQLA
Is Lauded

By Kyle Glazier
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ST. LOUIS-BASED STERN BROTHERS
has hired veteran transportation banking specialist Michael
Placencia as national head of
infrastructure and transportation banking.

Thursday, May 24, 2018

MSRB General Counsel Mike Post and others say implementation of
markup rules has occurred with minor speedbumps that can be fixed.
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Munis Strengthen as Cal Regents, West Virginia Price Bonds
More calm than commotion was seen in
the municipal market on Wednesday, according to a New York trader, as the Federal Reserve Board released the minutes
of its most recent meeting and reiterated
its intentions to keep rates on hold until an
expected June hike.
Municipal bonds were stronger in late
trading as West Virginia came to market
with two big competitive sales while two
negotiated deals from the Regents of the
University of California were priced.
Before the Fed’s announcement, there
was some bearishness evident in the market, the trader said.
“Everyone on the Street was very light
and so negative on interest rates and then
all of a sudden we went from a 3.11% to a
3.01% on the 10-year Treasury,” he said.
The municipal market, he said, hadn’t
reacted one way or other, and instead
remained “nice and calm” after the announcement.

INBRIEF

Fed Sees Next Hike `Soon,’
Says Inflation Overshoot OK
Federal Reserve officials said the economic outlook warranted another interest-rate
hike “soon” and signaled they would welcome a modest overshoot of their 2% inflation target, indicating they’re in no rush to
tighten more aggressively.
“Most participants judged that if incoming
information broadly confirmed their current
economic outlook, it would likely soon be
appropriate for the committee to take another step in removing policy accommodation,”
minutes released Wednesday of the Federal
Open Market Committee’s May 1-2 meeting
said.
A temporary period of inflation “modestly above 2% would be consistent with the
committee’s symmetric inflation objective
and could be helpful in anchoring longer-run
inflation expectations,” according to the minutes.
Fed officials were reluctant to declare victory on achieving their inflation goal on a
sustainable basis. At the same time, they
flagged potential changes to the statement
at future meetings to indicate rates were no
longer as stimulative, and discussed adjustments in the rate of interest on excess bank
reserves to relieve some pressures in the
money markets.
“It was noted that it was premature to
conclude that inflation would remain at levels
around 2%, especially after several years in
which inflation had persistently run below
the committee’s 2% objective,” the minutes
said.
While a few policy makers said the yield
curve may have become “a less reliable
signal of future economic activity,” several
others stressed that an inverted yield curve
has historically “indicated an increased risk
of recession,” according to the minutes.
— Bloomberg News
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By Chip Barnett & Aaron Weitzman & Christine Albano
“My feel is that it is still a little slow
from a combination of end of the school
year, Holiday week, etc.,” said one Southern trader.
“There is still a completely different
dynamic in the primary vs. secondary,” he
said. “Deals seem to consistently do really
well, while even though dealer inventories
have come down some there are still a fair

Home Sales Miss Forecast,
Fueling Some Pessimism
New single-family home sales fell by
1.5% to 662,000 in April following downward revisions to the sales pace in both
February and March, data released by the
Commerce Department Wednesday showed.
New home sales pace was below the
680,000 expected, based on an MNI survey of economists, and combined with the
downward revision in recent months, may
be seen as slightly pessimistic by market participants. However, the sales pace
remains well above its year ago level, up
12.4% unadjusted from April 2017.
New homes sales in March were revised
down to a 672,000 pace from the 694,000
previously announced rate. The February
pace was revised down to 659,000 from
667,000.  — Market News International

amount of bonds that just seem to linger.”
He added that the overall tone of the
market has turned.
“Sentiment was terrible when the 10’s
cheapened to the 3.12-3.13 range, as people thought 3.25 was next. Now we have
a little rally and June redemptions ahead,
which should make for a better near term
tone and might help to lighten inventories.”
West Virginia returned to the market
on Wednesday, selling two competitive
offerings totaling $632.4 million.
Citigroup won the state’s $330.345 million of Series 2018B Bidding Group 1 GO
state road bonds with a true interest cost
of 3.3689%.
Bank of America Merrill Lynch won the
$302.055 million of Series 2018B Bidding
Group 2 GO state road bonds with a TIC
of 3.888%,

Top of the mountain
State of West Virginia long-term municipal bond issuance
$800M
$600M
$400M

Texas District Taps Firm to
Audit Payments From Bond
In an effort to find proof of payment for
many of the projects paid for with funds
from the 2014 bond, the Greenville Independent School District Board of Trustees
selected Whitley Penn to review payments
made to Bartlett Cocke General Contractors
under the bond election program.
The approval comes after the board authorized superintendent Dr. Demetrus Liggins to “solicit a scope and fee from one
or more audit firms to review payments
made to the general contractor under the
2014 bond election program,” which was in
response to forensic auditor Columbus A.
Alexander III’s report that he had not found
proof of payment for $54 million out of the
$72 million bond approved by voters.
Whitley Penn will “pull samples of invoices ... and if they find any problems with the
invoices, they’ll pull even more samples,”
said Deidra Reeves, the district CFO. “It’s
basically to determine if all the change-overs,
all the contractors, and all of that is properly
documented.” — Tribune Content Agency

The deals are rated Aa2 by Moody’s Investors Service, AA-minus by S&P Global
Ratings and AA by Fitch Ratings.
“The West Virginia competitive sales
seemed to go really well, it had a slightly
different structure (bi-annual maturities
and an inconsistent amortization), but had
a 10-year call and had a mostly 5% coupon structure,” said the Southern trader.
On Tuesday, the state sold $167 million
of Series 2018A general obligation state
road bonds in a negotiated deal priced by
BAML.
BAML priced the Regents of the University of California’s $741.47 million
of Series 20180 limited project revenue
bonds. BAML also priced the $281.895
million of Series 2018BA taxable general
revenue bonds. and received the written
award on the Regents’ $945.81 million
of Series 2018AZ general revenue bonds
Benchmark muni yields fell as much
as two basis points in the one- to 30-year
maturities. High-grade munis were also
stronger, with yields calculated on MBIS’
AAA scale falling as much as two basis
points all across the curve.
According to Municipal Market Data’s AAA benchmark scale, municipals
strengthened with yields falling three basis
points in the 10-year general obligation
muni and dropping five basis points in the
30-year muni maturity.
Treasury bonds were also stronger as
stocks were trading lower.
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Wednesday’s Economic Indicators
Indicator

Last Report

Forecast

Actual

New Home Sales

March: 672,000

April: 679,000

April: 662,000



Forecasts represent the median of estimates by economists polled by IFR Markets

Wednesday’s Data
Government Securities Prices

10-year: 9827/32 to yield 3.01%, up 15/32
30-year: 993/32 to yield 3.17%, up 22/32

Municipal Bond Index

12511/32, up 16/32

The Bond Buyer’s

Total: $6.735 billion, down $782.9 million

30-Day Visible Supply

Competitives: $3.242 billion, down $669.2 million

(as of 5/24)

Negotiated: $3.494 billion, down $113.7 million

TheMuniCenter List

Offering Total: $19.692 billion, down $23.0 million
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Trump to Sign Bill That Would Also Protect Puerto Rico Investors
Continued from page 1

the Federal Reserve Board, the Office of
the Comptroller of the Currency, and the
Federal Deposit Insurance Corp. in 2014.
These rules require banks with at least
$250 billion of total assets or consolidated
on-balance sheet foreign exposures of at
least $10 billion to have a high enough
liquidity coverage ratio – the amount of
HQLA to total net cash outflows – to deal
with periods of financial stress.
Bank regulators refused to include any
munis as HQLA in the rules, believing
they were not liquid. State and local groups
complained the rules would discourage
banks from investing in munis, while dealers joined them in warning that the rules
would increase borrowing costs for issuers
and lead to higher market volatility.
The concerns spurred the Fed to revise
its LCR rules in April 2016 to count munis
as level 2B HQLA assets if they met the
same liquidity criteria that applies to corporate debt, though the other regulators did
not follow suit.
Under the Crapo bill, banks would
be able to treat some munis as level 2B
HQLAs, the same level as for mortgage
backed securities. That’s a level down from
the 2A HQLA securities the market was
hoping munis would be placed into, the
same level for sovereign debt.
Muni groups applauded the passage.
“The National Association of State Treasurers commends Congress for taking a
positive step toward supporting indispensable infrastructure projects across the nation,” said Beth Pearce, NAST President

and Vermont State Treasurer. “One of our
top priorities as treasurers is to finance
public infrastructure upgrades at the lowest
possible cost to taxpayers. Lawmakers have
taken concrete action to lower borrowing
costs and better position states to invest in
infrastructure projects at the state and local
level.”
“Classifying investment grade municipal securities as HQLA helps ensure that
low-cost infrastructure financing remains
available for state and local governments to
continue to build the infrastructure for commerce, public safety, job creation and the
development of an educated workforce,”
said Emily Brock, director of the Government Finance Officers Association’s
Federal Liaison Office.
“We applaud leadership’s recognition
that a healthy investor base in municipal
securities ensures that low-cost financing
remains available for state and local governments to support our national infrastructure network and Congress’ dedication to
ensuring the municipal bond remains the
cornerstone of a healthy and productive
economy. We look forward to working
with the administration to ensure seamless
implementation,” said Michael Decker,
managing director and co-head of munis
at the Securities Industry and Financial
Markets Association. SIFMA is ready to
work with the bank regulators on the next
step, he added.
The National Association of Counties
touted the importance of the HQLA provision on its blog. “Classifying investment
grade municipal securities as HQLA will
help ensure low-cost infrastructure financ-

ing remains available as municipal issuers
continue building the local infrastructure
on which our communities and the national
economy rely,” the group said.
Bond Dealers of America chief executive officer Mike Nicholas was also upbeat
about the bill’s passage, but vowed to keep
pushing for the 2A classification that the
market had asked for from the start.
“Representing middle-market and small
fixed income dealers nationwide, the Bond
Dealers of America applauds Congress
on its efforts to redefine certain municipal bonds as ‘high-quality liquid assets,’”
Nicholas said. “This legislation levels the
playing field and makes municipal bonds a
more attractive investment.”
“BDA calls on President Trump to follow Congress and sign this legislation that
will encourage infrastructure development
nationwide and reduce borrowing costs
for state and local governments,” Nicholas
continued.
“While the BDA believes municipal
bonds deserve the classification of level
2A liquid assets due to the long track record of safe investment, level 2B is a step
in the right direction. BDA will continue to
aggressively advocate on Capitol Hill for
level 2A treatment for municipal bonds.”
The Crapo bill had hit a roadblock after
the Senate approved it earlier this year and
Rep. House Financial Services Committee
chairman Jeb Hensarling, R-Texas, insisted
a slew of reform bills be added to it. But
House Speaker Paul Ryan, R-Wis., promised Hensarling votes on those separate financial reform bills, paving the way for the
full Senate to vote on the Crapo bill as ap-

proved by the Senate Banking Committee.
Among the Dodd-Frank roll-backs, the
Crapo measure would reduce the number of
banks considered “systemically important”
and “too big to fail” by bank regulators by
raising the amount of assets to $250 billion
from $50 billion.
The bill also would exempt from the
Volcker Rule firms with less than $10 billion in assets and with total trading assets
and liabilities not exceeding more than five
percent of their total. The Volcker Rule is
aimed at prohibiting banks from making
certain kinds of speculative investments that
could harm their customers.
The legislation would put an end to a
legal loophole that allowed broker-dealers
to defraud Puerto Rico investors by underwriting the territory’s bonds and then
repackaging those bonds into mutual funds
whose shares they then sold exclusively to
investors on the island. The bill would do
this by applying the Investment Company
Act of 1940 to investment companies operating in Puerto Rico and other territories.
The House passed an identical bill (H.R.
1366) in early May of 2017. That bill
was sponsored by Rep. Nydia Velázquez,
D-N.Y. The Senate provision in the final
bill was sponsored by Sen. Robert Menendez, D-N.J.
The Crapo measure also requires the
General Accountability Office to produce
a report detailing the impact that Hurricane
Maria has had on foreclosures, delinquencies, and home ownership in Puerto Rico.
GAO would be required to provide policy
recommendations to address adverse impacts. 
q

Firms Developing Work-Arounds for Markup Rule Compliance Problems
Continued from page 1

Amendments to Municipal Securities
Rulemaking Board rules G-15 on confirmation and G-30 on prices and commissions require dealers as of May 14 to
disclose their markups and markdowns on
certain transactions in the confirmations
they send to retail customers. Dealers had
hoped for a compliance extension, but
didn’t get it.
Under the rules, dealers initially must
look at their contemporaneous trades
of the same muni with other dealers or
customers to establish a presumption of
prevailing market price. If that data is
unavailable, they must make a series of
other successive considerations.
They must look at contemporaneous
trades of the muni in interdealer trades,
then trades of the muni between other
dealers and institutional investors, then
trades on alternative trading systems or
other electronic platforms. Further down
the waterfall, dealers can look at contemporaneous trades of similar securities.
Markup disclosures must be given as
a total dollar amount and a percentage of
the prevailing market price.
“We will be examining firms immediately,” Friedlander said. “We are going
to be very careful to take into account
firms’ good faith efforts to comply with
the rules.”

003_BB05241801 3

Michael Post, MSRB general counsel,
said the board has been discussing how
compliance with the markup rule has
gone over the first week or so.
“What we’ve heard is that things have
gone relatively smoothly,” Post said, acknowledging that there have been reports
of some hiccups. “It’s a relief that the
issues that people are encountering are
things that they think that they can address.”
Post reserved some measure of caution
about his remarks, realizing that a firm
experiencing a significant compliance
failure might be hesitant to admit that to
the MSRB.
Peg Henry, a deputy general counsel at
Stifel Financial in St. Louis, said she has
spent a lot of time on the trading floor
recently and has asked traders in the past
couple of days how things are going with
markup disclosure.
“The responses I got ranged from ‘not
bad’ to ‘so far so good’ to ‘it is what it
is,’” she said.
Henry said her firm has experienced
some issues, such as the fact that it works
with several vendors in its day-to-day
business that don’t standardize how they
report information. She also added that
the size of the markup that needs to be
reported on a trade could seemingly be
affected by a trade of the same security
that occurs later in the day.

“There are situations that have arisen
just in the first week that have created
problems for us,” she said. “We’ve developed workarounds, but the workarounds
are very labor intensive.”
Post said that firms can choose to calculate the prevailing market price of a
security earlier in the day if it chooses, so
it can disclose the markup before another
transaction occurs that could muddy the
waters.
Ivonia Slade, an assistant director in
the Securities and Exchange Commission’s Public Finance Abuse Unit, said
her group is going to remain focused on
topics it has acted on over the past several
years, such as offering fraud that occurs
when issuers make misleading statements
in their bond documents. She highlighted

the SEC’s focus on enforcing the fiduciary duty requirements of municipal
advisors.
“Our focus has been on making sure
that they’re meeting those obligations,”
she said.
The FINRA conference began May 21
and concludes May 23.

COMMENT
Let us know what you think
about this story at
BondBuyer.com
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Foundation Offers Charter Schools
New Lower-Cost Financing Vehicles
Continued from page 1

problematic, according to “Strengthening Federal Investment in Charter
School Facilities,” a February report
commissioned by the Washington,
D.C.-based National Alliance for Public
Charter Schools.
“Access to facilities is and will continue to be a challenge to the growth
of the sector,” the report said. “Public
charter schools do not have access to the
same financing structures as [traditional] district schools.”
The report said 15% of every dollar
spent by charter schools goes to facilities or facility-related costs.
It also estimates that the interest rate
for charter school borrowing is two
times higher than it is for traditional
public schools.
Charter school advocates say that less
than half of all states authorizing them
provide a per-pupil monetary allowance
for their facilities, and that opportunities
to share space with district schools are
rare.
Charter school access to the municipal bond market is also on the rise
across the country.
With two decades of tax-exempt
bond financing activity on the books,
the charter school sector continues to
mature with “healthy increases” in the
number of transactions and par-amount
sold annually, NewOak director and senior analyst Wendy Berry said in a 2017
Year in Review released Feb. 20.
Charter school tax-exempt bond volume in 2017 totaled $3.5 billion, representing the sixth consecutive year of
record issuance, said Berry, who specializes in covering the charter sector.
“This volume figure represents a robust increase of more than 20% in paramount issued over 2016 statistics,” she
said, adding that a “substantial amount”
of the increase was fueled by the pro-

posed elimination of private activity
bonds in early versions of the federal
Tax Cuts and Jobs Act.
Although the final act signed into
law in December retained PABs, Berry
said she believes 2018 could be another
year of record volume with issuance
likely once again to be concentrated in
a handful of states.
Given the solid growth rate in the
number of charter schools, along with
the expansion of many high-performing
schools, she said it is not surprising that
more charter schools are accessing the
tax-exempt bond market.
“Although charter school bond issuance represents a relatively small piece
of overall tax-exempt issuance - still
less than 1% of annual municipal volume - it continues to grow at a very
healthy pace,” she said.
Charter schools in 22 states and the
District of Columbia entered the bond
market in 2017, Berry’s year-end review
found, though the number of transactions and the par amount associated
with each jurisdiction varied widely.
On a combined basis, the top five issuing states were responsible for 54.6%
of the number of transactions as well as
59.5% of the total par sold in 2017.
Arizona topped the list with $824.5
million of bonds issued in 27 transactions. Texas came in second with sales
of $482.9 million and California was
third with $295.3 million, followed by
Florida with $258 million and Utah with
$199.7 million.
Because some charter schools don’t
have access to the bond market, advocates contend that’s why there’s a
need for alternative low-cost financing,
a void that the Walton Family Foundation’s initiatives can help fill.
Kesavan said interest from prospective borrowers has been strong since the
Charter Impact Fund was announced in
April.

“We are in the underwriting process
with several borrowers and expect to
announce our first round of loans in late
summer,” Kesavan said. “Interest from
schools has considerably exceeded what
our initial capital can fund, which tells
us that we should bring more impact
investors into the opportunity to help
high-quality charter schools serve more
students and families.”
The structure of the CIF, Kesavan
said, is modeled after successful state
revolving funds that serve projects in
other sectors, such as clean water and
affordable housing.
Over time, the CIF plans to expand
lending activity with the objective of
tapping the tax-exempt bond market
with a structure that will preserve lower-cost financing for school facilities
while offering impact investors an attractive option to put capital to work in
the sector.
The “CIF is the first pooled fund
of its kind for public charter schools,
providing permanent, credit-enhanced
loans at low cost,” Kesavan said.
Loans will offer charter schools funding for a project from a single source,
freeing them from spending significant
resources securing multiple streams of
private funding. There will be no fees
associated with issuance, and no debt
service reserve costs.
Generally, loans will be guaranteed
by the borrower’s credit, net revenues
and real property.
“Chief among our eligibility criteria is the charter school’s academic
standing, which must be high, and its
sustainability, which we can gauge in
part through family demand for seats,”
Kesavan said. “The goal, of course, is to
finance projects for high-quality, in-demand schools that will operate far into
the future.”
The Facilities Investment Fund, created in collaboration with BAML and

Visible Supply by State
May 23, 2018
State
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For more content about this
region, visit the Regional News
tab on BondBuyer.com.

General Obligation Yield Curves for May 22, 2018

May 16, 2018
Issues

managed by Civic Builders, said it is
actively underwriting several deals with
schools across the country.
Charter management organizations -which run two or more charter schools
-- have also shown interest, FIF officials
said.
“There continues to be a lot of excitement around the Facilities Investment
Fund from charter schools and CMOs
that see the program as a solution to
many of their facilities funding challenges,” the FIF officials said.
The FIF loans also expect to save
charter schools money by providing
funds from one source. Interest rates
are currently under 5% and there’s no
prepayment penalty.
“The philanthropic and private capital
blend allows FIF to achieve an interest
rate for schools below commercial market levels,” officials said.
FIF loans will be structured with a
first-lien position on the property being
financed. Loans can be made in jurisdictions where real assets revert to the
district upon charter revocation, depending upon jurisdiction and how the deal
is structured.
Both CIF AND FIF initiatives are
designed to make it easier and more
affordable for public charter schools to
build and renovate facilities, according
to foundation board member Alice Walton, the daughter of Walmart founder
Sam Walton and his wife Helen.
“This effort will allow resources that
were spent on facilities to be directed
back into the classrooms, back to the
teachers and back to where it should be
with the students,” she said.
q
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$75,965
101,525
1,225,000
39,365
161,165
0
227,305
35,750
15,155
229,685
800,000

$63,430
–44,905
131,655
–3,310
–151,165
0
–165,445
289,250
–6,000
145,780
–167,600

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

1.73
1.72
1.71
1.76
1.76
1.72
1.71
1.71
1.70
1.71
1.75

2.13
2.12
2.08
2.24
2.30
2.19
2.08
2.09
2.07
2.08
2.20

2.66
2.64
2.55
2.77
2.90
2.75
2.55
2.57
2.54
2.55
2.75

3.19
3.21
3.07
3.31
3.45
3.31
3.07
3.09
3.05
3.07
3.29

Sources: Municipal Market Data, Moody’s Investors Service, Standard & Poor’s, Fitch Ratings
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Chicago Plots Bond Deals With Eye on Rates
By Yvette Shields
CHICAGO – Faced with climbing interest
rates, Chicago wants to speed up planned
bond sales, including the first borrowing
under an initial $4 billion authorization for
O’Hare International Airport’s $8.5 billion
terminal makeover.
“We expect at least two Fed actions and
maybe even three before the end of year. If
you watched MMD [Municipal Market Data
rates] it keeps going up and up,” said Carole
Brown, Chicago’s chief financial officer.
“We are watching that and we are concerned
about that.”
The Federal Open Market Committee
raised the federal funds rate target to the
1.50% to 1.75% range at its March meeting, and is expected to hike another 25 basis
points when it meets June 12-13. While the
Fed’s Summary of Economic Projections still
calls for a total of three hikes this year, many
experts consider a fourth hike likely.
The correlating rise in Treasuries has
bumped up municipal rates with the 10-year
at 2.55% this week compared to 2.44% at the
start of March and 1.98% at the start of the
year, according to MMD data.
“That’s why we are now looking at possibly doing O’Hare before the end of the year,
because we have to so much O’Hare debt to
do that every 25 basis points is a real cost,”
Brown said.
The Chicago Board of Education last
week increased its refunding deal to $561
million from $260 million because a return to
market later in the year to complete planned
refundings could translate into reduced savings.
Chicago’s upcoming sales include $750
million to $800 million through the Sales
Tax Securitization Corp. established last year
to leverage city sales tax revenue to refund
outstanding debt; $500 million of new money

and refunding water revenue bonds; and $400
million of new money wastewater bonds.
The securitization bonds will likely sell
in September or October “so we pick up
the next current calls,” Brown said. “We are
starting to work on the first O’Hare deal,” recently meeting with lead manager JPMorgan.
“We don’t have a size yet,” she said. “We are
thinking that will come some time before the
end of the year.”
The water and wastewater ordinances
were introduced to the City Council at its
meeting Wednesday. The securitization and
O’Hare financings are already authorized by
the council.
Brown said the city still has no plans to
borrow under its general obligation credit – which carries weaker ratings than its
revenue-backed programs – until late 2019
or 2020.
The securitization bonds carry two triple-A ratings but pay yield penalties for the
city’s weak GO credit.
The city’s GOs range from a low of junk
Ba1 from Moody’s Investors Service to the
single-A category from Kroll Bond Rating
Agency, with Fitch Ratings and S&P Global
Ratings in the triple-B category.
The securitization issue would mark the
city’s third under the program designed to
trim interest cost by refunding up to $3 billion of city sales tax revenue bonds and GOs.
The city had planned a nearly $900 million
tax-exempt sale in January – a follow-up to
the $744 million debut last December – but
held the deal citing a tougher “market tone”
following federal tax reform and rising rates.
It returned the following week with $376
million of tax-exempts and $304 million of
taxables.
The city’s 2018 budget relies on about $90
million of savings tied to the refunding of
existing bonds using the securitization corporation’s bankruptcy-remote structure. The

paper carries a AA rating from S&P Global
Ratings and AAA ratings from Fitch Ratings
and Kroll Bond Rating Agency. All assign a
stable outlook.
The city’s sales for O’Hare have fared well
with the market demanding little penalty in
recognition of the separation of airport revenues from the city’s corporate funds.
Moody’s and S&P and Fitch rate O’Hare
general airport revenue bonds at A2 and A,
respectively, and Kroll assigns an A-plus rating. The city has about $7 billion of O’Hare
debt outstanding.
While rating agencies have praised the
terminal plans, it unclear whether the city’s
ratings will hold firm given the ballooning
debt load. Fitch has said in previous reports
that a recent court ruling that’s under appeal
in Puerto Rico’s Title III bankruptcy could
pose a threat to special revenue credits rated
above a municipality’s issuer default rating,
which Fitch has at BBB-minus.
The city’s water and wastewater enterprise
systems carry a range of ratings: from the
triple-B category from Moody’s to the single
A category from S&P and the double-A category from Fitch and Kroll. The city no longer
asks for Moody’s ratings on upcoming deals.
The city is also still trying to hash out new
rules for banks it does bond and other business with on gun control polices. Officials
are working with the banking association and
others “to craft an ordinance that is effective
but that also doesn’t hamper our ability to
access the market,” Brown said. “We are still
working on it.”
The city last month put the brakes on a
proposed ordinance that would ban doing
bond deals with financial institutions that
don’t agree to impose certain gun control policies on their retail business clients. Industry
officials warned as written it was too broad to
enforce and would likely prompt some banks
to simply forgo city work.
q

Nassau County Seeks Guidance From Ex-Nasdaq Chair
By Andrew Coen
Nassau County, New York, tapped a
former Nasdaq executive to lead a task
force to tackle the county’s long-term
budget challenges.
Frank Zarb, who was chairman and
CEO of Nasdaq from 1997 to 2001, will
chair the new Fiscal Planning Advisory
Panel that will form recommendations to
combat constant deficits that have plagued
the large suburban county.
Zarb was also the original chairman
of the Nassau Interim Finance Authority,
a New York State fiscal oversight board
formed in 2000 when the county faced
a funding crisis that nearly led to insolvency.
NIFA later seized control of Nassau
County’s finances in January 2011 after
the county failed to balance its budget
under former County Executive Ed Mangano.
“Frank Zarb was here for NIFA’s first
days,” Nassau County Executive Laura
Curran said in a statement. “I would like
him to be here for NIFA’s last days.”
NIFA rejected the county’s $2.99 billion 2018 fiscal year budget in December
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because of uncertain revenue assumptions, prompting Curran, who took office
in January, to submit a revised spending
plan on March 15 that contained $54.7
million in new projected savings and
revenue. The control board also rejected
Nassau’s initial 2017 budget plan due to
revenue risks.
“Almost 20 years later and we are still
trying to right Nassau’s financial ship,”
said Zarb, who was also President Gerald
Ford’s “energy czar” in the mid-1970s. “I
am honored County Executive Curran has
asked me to lead this esteemed group and
help devise a strategy to get out of a control period and put the county’s finances
back in the hands of the administration.”
Zarb is a senior advisor at private equity firm Hellman & Friedman and also
serves as a non-executive chairman of the
Promontory Financial Group.
Nassau County had a population of
around 1.3 million people in the 2010
U.S. Census. The county has general obligation bond ratings of A2 from Moody’s
Investors Service and A-plus by S&P
Global Ratings.
Zarb will lead a panel that also features
former state Senator Charles Fuschillo;

former New York City First Deputy Mayor Marc Shaw; Elizabeth McCaul, a former Goldman Sachs investment banker
and previous superintendent of banks for
New York State; and Nassau County Deputy County Executive for Finance Mark
Page.
Curran has requested a report from the
task force by early July.
“Nassau’s challenges are very complex,”
said Page, a former director of New York
City’s Office of Management and Budget
under Mayor Michael Bloomberg. “I am
looking forward to working with this panel
and exploring every method and action necessary that will put Nassau back on track
and return control to the leaders who were
elected by the voters.”

q
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Competitive Sales Notices
NOTICE OF BOND SALE

LANCASTER CENTRAL SCHOOL DISTRICT, ERIE COUNTY,
NEW YORK
$12,250,000*
SCHOOL DISTRICT SERIAL BONDS - 2018
(BOOK ENTRY ONLY)
SEALED PROPOSALS or, at the option of bidders, proposals delivered via facsimile, proposals
delivered via Ipreo’s Parity electronic bid submission system (“Parity”), will be received by Patrick
Uhteg, President of the Board of Education of the Lancaster Central School District, Erie County,
New York (the “District”) at the offices of Capital Markets Advisors, LLC, 4211 North Buffalo Road,
Suite 19, Orchard Park, New York 14127 (the “Municipal Advisor”) (tel: (716) 662-3910; facsimile
number: (716) 662-6684) at 11:00 o’clock a.m. (Prevailing Time) on Thursday, May 31, 2018 at
which time they will be publicly opened and announced, for the purchase in Federal Funds of the
following issue of School District Serial Bonds - 2018 of the District (the “Bonds”), to be dated the
date of delivery thereof, bearing interest from the date of the Bonds, payable June 1, 2019, December 1, 2019 and semi-annually thereafter on June 1 and December 1. Such interest will be payable
to the registered owners of the Bonds as shown on the registration books of the District as of the
close of business on the Record Date, being the fifteenth day of the calendar month preceding each
interest payment date. The Bonds will be payable in annual installments on June 1, in the following
years and amounts:
YEAR
2019
2020
2021
2022
2023

AMOUNT*
$915,000
935,000
950,000
970,000
995,000

MATURITIES
YEAR
AMOUNT*
2024
$1,015,000
2025
1,045,000
2026
1,070,000
2027
1,095,000
2028
1,125,000

YEAR
2029
2030
2031

AMOUNT*
$1,130,000
820,000
185,000

* The aggregate principal amount of the Bonds, the purchase price thereof and the
principal amounts of the installments listed in the table above are subject to change depending upon the actual interest rates bid and the successful bidder’s initial reoffering
yields, in order to ensure the Bonds comply with applicable Federal tax law provisions
regarding over-issuance. Accordingly, the District reserves the right, after selecting the
lowest bidder, to decrease the size of the issue and/or adjust the maturity amounts of the
Bonds to the extent necessary to satisfy such requirements. 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, shall be promptly communicated to the successful
bidder, and shall be binding upon the successful bidder. The Bonds of each maturity, as
adjusted, will bear interest at the same interest rate as specified for that maturity in the
Proposal for Bonds submitted by the successful bidder for the Bonds, and must have the
same initial reoffering yields as thereafter specified by such bidder. Notwithstanding any
post-bid adjustment, and provided the District will receive at the time of delivery of such
Bonds an amount which together with the amount of the good faith deposit theretofore
received is at least equal to the par amount (as the same may have been adjusted) of
the Bonds, the District will hold constant, on a per Bond basis, the successful bidder’s
underwriting spread with respect to such Bonds. However, the award shall be made to
the bidder whose bid produces the lowest true interest cost rate solely on the basis of the
Bonds offered, without taking into account any adjustment in the amount of the Bonds
pursuant to this paragraph.
The Bonds will be issued pursuant to the Constitution and statutes of the State of New York,
including, among others, the Local Finance Law, the Education Law, and a bond resolution adopted
by the Board of Education on June 22, 2014 for the purpose of financing a district-wide capital
improvement program as described in the Preliminary Official Statement circulated in connection
with the sale of the Bonds (the “Preliminary Official Statement”) (see “THE BONDS-Authorization
for and Purpose of the Bonds” in the Preliminary Official Statement).
The Bonds maturing on or prior to June 1, 2016 shall not be subject to redemption prior to
maturity. The Bonds maturing on or after June 1, 2027 will be subject to redemption prior to maturity, at the option of the District, on any date on or after June 1, 2026, in 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 the redemption price of 100% of the par amount of the Bonds to be redeemed, plus
accrued interest to the date of redemption.
The District may select the maturities of the Bonds to be redeemed and the amount to be redeemed of each maturity selected, as the District shall determine to be in the best interest of the
District 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 District by lot in any customary manner of selection as determined by the District. Notice
of such call for redemption shall be given by mailing such notice to the registered owner(s) of the
Bonds to be redeemed not more than sixty (60) days nor less than thirty (30) days prior to the proposed redemption date. 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.
The Bonds will be issued in registered form by means of a book-entry system with no physical
distribution of bond certificates made to the public. One bond certificate for each maturity will
be issued to The Depository Trust Company, New York, New York (“DTC”) and immobilized in its
custody. The book-entry system will evidence ownership of the Bonds in the principal amount of
$5,000 or any integral multiple thereof for any single maturity, with transfers of ownership effected
on the records of DTC and its participants pursuant to rules and procedures established by DTC
and its participants. The successful bidder, as a condition to delivery of the Bonds shall be required
to deposit the bond certificates with DTC, registered in the name of Cede & Co., its nominee. Principal of and interest on the Bonds will be payable to DTC or its nominee as registered owner of the

007_BB05241801 7

7

Bonds. Transfer of principal and interest to participants of DTC will be the responsibility of such
participants and other nominees of beneficial owners. The District will not be responsible or liable
for such transfers of payments or for maintaining, supervising or reviewing the records maintained
by DTC, its participants or persons acting through such participants.
In the event (a) DTC determines not to continue to act as securities depository for the Bonds or
(b) the District determines that continuation of the book-entry system of evidence and transfer of
ownership of the Bonds would adversely affect the interests of the beneficial owners of the Bonds,
the District will discontinue the book-entry system with DTC. If the District fails to identify another qualified securities depository to replace DTC, the District will deliver replacement Bonds in the
form of fully registered certificates (see “THE BONDS AND THE NOTES-Book Entry Only System”)
in the Official Statement accompanying this Notice of Bond Sale).
THE DISTRICT RESERVES THE RIGHT TO CHANGE THE TIME AND/OR DATE FOR THE
OPENING OF THE BIDS. NOTICE OF ANY 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 BOND SALE TO BE TRANSMITTED OVER TM3.
The Bonds shall NOT be designated as “qualified tax-exempt obligations” pursuant to Section
265(b)(3) of the Internal Revenue Code of 1986, as amended (the “Code”).
Each bid must be for all of said $12,250,000 in Bonds and may state different rates of interest for
Bonds maturing in different calendar years; provided, however, that (i) only one rate of interest may
be bid for all Bonds maturing in any one calendar year, (ii) all rates of interest bid must be stated in
a multiple of one-eighth of one percentum or one-hundredth of one percentum per annum.
Unless all bids are rejected, the award will be made to the bidder complying with the terms of
sale and offering to purchase said Bonds at such rate or rates of interest which will produce the
lowest interest cost computed in accordance with the true interest cost method of calculation, that
being determined by doubling the semi-annual interest rate, compounded semi-annually, 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. If two or more such bidders offer to purchase the Bonds at the same
true interest cost, computed as described above, the Bonds will be awarded to the bidder whose bid
offers to purchase the Bonds at the highest premium dollar amount. 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. The right is reserved to reject any or all bids, and any bid not complying with this
Notice of Bond Sale will be rejected.
Each bid must either be (i) submitted in a sealed envelope, the outside of which should be
marked “Proposal for Bonds” and addressed as follows: Patrick Uhteg, President of the Board of
Education of the Lancaster Central School District c/o Capital Markets Advisors, LLC, 4211 N. Buffalo Road, Suite 19, Orchard Park, NY 14127, (ii) submitted via facsimile transmission c/o Capital
Markets Advisors, LLC to (716) 662-6684, or (iii) submitted electronically via Parity. In the case of
a facsimile bid, neither the District nor its agents will assume liability for any inability of the bidder
to reach the above-named facsimile number prior to the time of sale outlined above; time of receipt
will be the time recorded by the facsimile receiver. No other form of electronic bidding service or
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 District, each bid will constitute an irrevocable offer to purchase the bonds pursuant
to the terms therein provided.
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 District 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 District 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 District 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 District is using Parity as
a communications mechanism, and not as the District’s agent, to conduct the electronic bidding
for the District’s bonds. The District 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 District is not responsible, directly or indirectly, for
any such costs or expenses. If a prospective bidder encounters any difficult in registering to bid,
or submitting or modifying a bid for the bonds, it should telephone Parity and notify the District’s
Municipal Advisor, Capital Markets Advisors, LLC, at (716) 662-3910 (provided that the District
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, the provisions of this Notice of Sale shall control.
Further, information about Parity, including any fee charged, may be obtained from Parity at (212)
848-5021. The time maintained by Parity shall constitute the official time with respect to all bids
submitted.
Each bidder must, as a condition precedent to the consideration of its bid, deposit with its bid a
certified or cashier’s check or a wire transfer in the amount of $61,250, as a good faith deposit (the
“Deposit”) to secure the District against loss resulting from the failure of the bidder to comply with
the terms of its bid. If a certified or cashier’s check is used, it must be drawn upon an incorporated bank or trust company located in the State, payable to the order of “Lancaster Central School
District, Erie County, New York” and be enclosed with the bid. The check deposited by the bidder
to whom the Bonds are awarded will be retained by the District and the amount thereof shall be
applied as provided by law. If a wire transfer is used, it must be sent to the account so designated by
the District for such purpose, not later than 10:00 a.m. on the date of the sale; however, the District
reserves the right to award the Bonds to a successful bidder whose wire transfer is initiated but not
received by such time provided that such successful bidder’s fed wire reference number has been
continued on next page
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continued from previous page

received. A wire reference number must be provided on the “Proposal for Bonds” when submitted.
Bidders must contact Capital Markets Advisors, LLC, 4211 N. Buffalo Road, Suite 19, Orchard
Park, NY 14127 (tel: (716) 662-3910) no later than 24 hours prior to the sale date to obtain the
District’s wire instructions. No interest will be allowed upon the amount of the Deposit made by
the successful bidder. The purchaser must pay accrued interest from the dated date of Bonds to
the date of delivery thereof, if any. The Deposit will be applied to the purchase price of the Bonds.
When the successful bidder has been ascertained, all such Deposits will be promptly returned to
the persons making them, except the Deposit of the successful 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 such successful bidder may not withdraw this proposal until after 2:00 p.m., New York time, of
the day of such bid opening and then only if such award has not been made prior to the withdrawal.
The successful bidder will be promptly notified of the award, and if he refuses or neglects to pay
the agreed upon price of the Bonds less the amount of the Deposit, such Deposit shall be forfeited
to and retained by the District as liquidated damages for such neglect or refusal.
The Bonds will be executed and delivered in escrow to DTC in Jersey City, New Jersey, not less
than 24 hours prior to the time set for the delivery thereof. It shall be the responsibility of the
purchaser to verify the CUSIP numbers at such time. The closing will be held on or about June 13,
2018, in Jersey City, New Jersey (through the facilities of DTC) or at such other place as is agreed
upon by the District and the successful bidder, against receipt of Federal Funds, in an amount equal
to the par amount of such Bonds, plus the premium, if any, including accrued interest from the date
of such Bonds to the date of delivery, if any, less the amount of the Deposit submitted with the bid.
A Preliminary Official Statement has been prepared and disseminated by the District. The Preliminary Official Statement is deemed to be a “final official statement”, as of its date, within the
meaning of Rule 15c2-12 of the Securities and Exchange Commission (“SEC”), but is subject to (a)
completion with certain price and other information to be made available by the successful bidder
for the Bonds and (b) amendment. The Preliminary Official Statement, as so revised, will constitute
the “final Official Statement”. By the submission of a bid for the Bonds, the successful bidder contracts for the receipt of a reasonable number of copies of the final Official Statement within seven
business days of the award of the Bonds. In order to complete the final Official Statement, the successful bidder must furnish on behalf of the underwriters of the Bonds the following information to
Bond Counsel and the District by electronic or facsimile transmission or overnight delivery received
by Bond Counsel and the District within 24 hours after the award of the Bonds: (a) initial offering
prices or yields (expressed as percentages), (b) selling compensation (aggregate total anticipated
compensation to the underwriters expressed in dollars), (c) the identity of the underwriters if the
successful bidder is part of a group or syndicate and (d) any other material information necessary
for the final Official Statement, but not known to the District (such as the bidders purchase of credit enhancement). The District shall not be responsible or liable in any manner for the successful
bidders determination of information necessary to comply with SEC Rule 15c2-12 or the accuracy of any such information provided by the successful bidder or failure to furnish such Official
Statements as described above which results from a failure by the successful bidder to provide the
aforementioned information within the time specified. Acceptance by the successful bidder of such
final Official Statement shall be conclusive evidence of the satisfactory completion of the obligations
of said County with respect to the preparation and delivery thereof.
In accordance with the requirements of SEC Rule 15c2-12, the District shall provide on the date
of delivery of the Bonds a written undertaking to provide the annual financial information and
operating data and notices of the occurrence of certain events, all as described in the Preliminary
Official Statement under the heading “DISCLOSURE UNDERTAKING-Disclosure Undertaking for
the Bonds”.
As a condition of the purchasers obligation to accept delivery of and pay for the Bonds, the District will furnish without cost to the purchaser the following, dated as of the date of delivery and
payment for the Bonds: (1) a closing certificate constituting receipt of the Bond proceeds, (2) a certificate signed by the officers who signed the Bonds, stating that no litigation is then pending or, to
the knowledge of such officers, threatened to restrain or enjoin the issuance or delivery of the Bonds
or the levy or collection of taxes to pay the Bonds or the interest thereon, or questioning the validity
of the statutes or the proceedings under which the Bonds are issued, and that neither the corporate
existence or boundaries of the District, nor the title of any of the said officers to their respective offices, is being contested and that no authority or proceedings for the issuance of the Bonds has been
revoked, (3) a certificate of the President of the Board of Education of the District certifying that (a)
as of the date of the Official Statement furnished by the District in relation to the Bonds, the Official
Statement did 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, subject to the condition that while information in said Official Statement obtained
from sources other than the District is not guaranteed as to the accuracy, completeness or fairness,
he has no reason to believe and does not believe that such information is materially inaccurate or
misleading, and (b) to his knowledge, since the date of the Official Statement and since the date of
the sale of the Bonds, the District has engaged in no material transactions not in the ordinary course
of affairs of the District and no material adverse change in the general affairs of the District or in its
financial condition as shown in the Official Statement has occurred other than as disclosed in or
contemplated by the Official Statement; (4) a tax and arbitrage certificate executed on behalf of the
District which includes, among other things, covenants relating to compliance with the Code, with
the owners of the Bonds that the District will, among other things (A) take all actions on its part
necessary to cause interest on the Bonds not to be includable in gross income of the owners thereof
for Federal income tax purposes, including, without limitation, restricting, to the extent necessary,
the yield on investments made with the proceeds of the Bonds and investment earnings thereon,
making required payments to the Federal government, if any, and maintaining books and records
in a specified manner, where appropriate, and (B) refrain from taking any action which would cause
interest on the Bonds to be includable in gross income of the owners thereof for Federal income
tax purposes; and (5) an approving opinion as to the validity of the Bonds of Harris Beach PLLC,
Rochester, New York, Bond Counsel. Reference is hereby made to the Preliminary Official Statement for a description of the scope of the Bond Counsel’s engagement in relation to the issuance of
the Bonds and the matters covered by such legal opinion. Furthermore, reference should be made
to the information under the heading “LEGAL MATTERS” in the Preliminary Official Statement.
The Bonds are general obligations of the District. All the taxable real property within the District
is subject to the levy of ad valorem taxes to pay the respective Bonds and interest thereon, sufficient
to pay the principal of and interest on the Bonds (see “TAX INFORMATION-Tax Levy Limitation
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Law” in the Preliminary Official Statement). The State Constitution requires the District to pledge
its faith and credit for the payment of such interest and the redemption of the Bonds. The State
Constitution also provides that if at any time the District fails to make the required appropriations
for annual debt service on the Bonds and certain other obligations of the District, a sufficient sum
shall be set apart from the first revenues thereafter received and shall be applied for such purposes;
also that the fiscal officer of the District may be required to set apart and apply such revenues as
aforesaid at the suit of any holder of the Bonds.
In the event of a default in the payment of the principal of and/or interest on the Bonds, the State
Comptroller is required to withhold, under certain conditions prescribed by Section 99-b of the
State Finance Law, State aid and assistance to the School District and to apply the amount thereof so
withheld to the payment of such defaulted principal and/or interest, which requirement constitutes
a covenant by the State with the holders from time to time of the Bonds.
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 District 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 supply them to the District in a timely manner. All expenses in relation
to the printing of CUSIP numbers on the Bonds shall be paid for by the District; provided, however,
that the CUSIP Service Bureau charge for the assignment of the numbers shall be the responsibility
of and shall be paid for by the purchaser.
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 insurance of the bids 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 of its proposal.
In the event that prior to the delivery of the Bonds, the income received by private holders from
bonds of the same type and character shall be includable in gross income for Federal income tax
purposes, the successful bidder may at its election, be relieved of its obligations under the contract
to purchase the Bonds, and in such case, the deposit accompanying this bid will be returned.
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 U.S. Treasury Regulation
Section 1.148-1(f)(3)(i), including the requirement that bids be received from at least three (3)
underwriters (as defined below) 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 (collectively, the “Initial Reoffering
Prices”) as of the date of the award.
By submitting a bid, each bidder (unless such bidder would be purchasing the Bonds for its own
account and not with a view to distribution or resale to the public (as defined below)) (i) represents
that it has an established industry reputation for underwriting new issuances of municipal bonds,
and (ii) agrees that if it is the winning bidder and the Competitive Sale Requirements are not met,
it will, with respect to each maturity of the Bonds, 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
(rganci@capmark.org) as to such election at the time such bid is submitted. If no election is
made, then the bidder will be deemed to have elected option (1) below for all maturities of the
Bonds.
(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 the Municipal Advisor and 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 any Bonds within a maturity to any person 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 ten percent (10%) 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 fifth (5th) business day after the date of
the award of the Bonds, and
(c)
has or will include or cause to be included within any agreement among underwriters,
any selling group agreement and each retail distribution agreement (to which either the winning
bidder or another member of any underwriting syndicate established by the winning bidder for the
Bonds is a party) relating to the initial sale of the Bonds to the public, and in the related pricing
wire, 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 the Bonds at the Initial Reoffering Prices
and provide the Municipal Advisor and 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 report to the Municipal Advisor and Bond Counsel information regarding the actual
prices at which at least ten percent (10%) of the Bonds within each maturity of the Bonds have been
sold to the public,
(c)
will provide the Municipal Advisor and Bond Counsel 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 ten percent (10%) of each maturity of the Bonds has been sold to the public,
and
(d)
has or will include or cause to be included within any agreement among underwriters,
continued on next page
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any selling group agreement and each retail distribution agreement (to which either the winning
bidder or another member of any underwriting syndicate established by the winning bidder for
the Bonds is a party) relating to the initial sale of the Bonds to the public and in the related pricing
wires, language obligating each underwriter to comply with the reporting requirement described
above.
For purposes of the “hold the price” and “follow the price” requirements, a “maturity” refers to
the 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.
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.
The form of Reoffering Price Certificate is available by contacting Bond Counsel or the Municipal
Advisor.
For purposes of this Notice of Bond Sale, the following terms shall have the following respective
meanings:
(A) the “public” means any person other than an underwriter or a related party (as defined below) to an underwriter;
(B) an “underwriter” means (i) the winning bidder (unless the winning bidder is purchasing
the Bonds for its own account and not with a view to distribution or resale to the public), (ii) any
person that agrees pursuant to a written contract with the winning bidder to form an underwriting
syndicate to participate in the initial sale of the Bonds to the public, and (iii) any person that agrees
pursuant to a written agreement with either the winning bidder or any other member of an underwriting syndicate for the Bonds 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); and
(C) a “related party” (as defined in U.S. Treasury Regulation 1.150-1(b)) to an underwriter generally means any person who has greater than fifty percent (50%) common ownership, directly or
indirectly, with such underwriter.
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.
The current population as estimated by the District is 40,398. The Debt Statement to be filed
pursuant to Section 109.00 of the Local Finance Law in connection with the sale of the Bonds herein described, prepared as of May 23, 2018 will show the full valuation of the real estate subject to
taxation by the District to be $3,288,927,923, its debt limit to be $328,892,792, and its total net
indebtedness subject to the debt limit to be $67,772,492. The indebtedness to be evidenced by
the Bonds will not increase the District’s net indebtedness subject to the debt limit. A Preliminary
Official Statement will be furnished to any interested bidder upon request.
The District’s contact information is as follows: Jamie Phillips, Assistant Superintendent for Business of the Board of Education, Lancaster Central School District, 177 Central Avenue, Lancaster,
New York 14086 (tel: (716) 686-3212); or from the District’s Municipal Advisor, Capital Markets
Advisors, LLC (tel: (716) 662-3910).
DATED: May 24, 2018
Lancaster, New York

Patrick Uhteg, President of the Board of Education
Lancaster Central School District

Copies of the Notice of Bond Sale and the Preliminary Official Statement may be obtained upon
request from the offices of Capital Markets Advisors, LLC, 4211 North Buffalo Road, Suite 19, Orchard Park, NY 14127 (tel: (716) 662-3910; facsimile number: (716) 662-6684;
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VILLAGE OF OLD WESTBURY,
IN THE COUNTY OF NASSAU, NEW YORK
NOTICE OF $10,000,000* BOND SALE
SEALED PROPOSALS will be received by the Village Treasurer, Village of Old Westbury, in
the County of Nassau, 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. 516-4872575) on Thursday, May 31, 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 $10,000,000* 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
2029
2030
2031

Principal
Amount
$135,000
290,000
300,000
305,000
310,000
320,000
330,000
335,000
345,000
355,000
365,000
380,000
390,000

Date of
Maturity
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043

Principal
Amount
$400,000
415,000
430,000
445,000
460,000
475,000
490,000
505,000
525,000
545,000
565,000
585,000

* Preliminary, subject to change as noted herein
Delivery and Payment Dates for the Bonds
The Bonds will be dated the date of their delivery, which is expected to be June 19, 2018, and will
bear interest at the rate or rates per annum specified by the successful bidder therefor in accordance
herewith, payable on June 15, 2019, December 15, 2019, and semi-annually thereafter on June 15
and December 15 in each year to maturity.
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
continued on next page
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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 interests 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.
Submission of Bids
Each proposal must be a bid of not less than $10,000,000 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.
Good Faith Deposit
As a condition precedent to the consideration of the bidder’s proposal, a good faith deposit (the
“Deposit”) in the amount of $100,000 is required for each bid to be considered. Such Deposit
may be in the form of: (i) a certified or cashier’s check drawn upon an incorporated bank or trust
company payable to the order of “The Village of Old Westbury, New York,” or (ii) a wire transfer
in accordance with instructions set forth herein. If a wire transfer is used, it must be sent to the
account so designated by the Village for such purpose, not later than 10:00 A.M. on the date of the
sale; however, the Village reserves the right to award the Bonds to the successful bidder whose wire
transfer is initiated but not received by such time provided that such successful bidder’s fed wire
reference number has been received and the wire reference number is provided on the “Proposal
for Bonds” when the bid is submitted. Bidders are instructed to contact Capital Markets Advisors,
LLC, 11 Grace Avenue, Suite 308, Great Neck, New York (Telephone No. 516-487-9818), the Village’s Municipal Advisor, no later than twenty-four (24) hours prior to the bid opening to obtain the
Village’s wire instructions. The Village shall not incur any liability from delays of or interruptions in
the receipt of the Deposit by fed wire or return of the Deposit to the unsuccessful bidders. Under
no circumstances shall interest accrue on the Deposit occasioned by a delay in the return of the
Deposit to any unsuccessful bidder. No interest on the Deposit will accrue to the Purchaser. The
Deposit will be applied to the purchase price 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
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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. 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 construction of various improvements
to the Village water system.
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 May 31, 2018 (the “Official
Statement”).
Debt Statement
The population of the Village is estimated to be 4,582. The debt statement to be filed pursuant
to Section 109.00 of the Local Finance Law in connection with the sale of the Bonds, prepared as of
May 21, 2018, shows the average five-year full valuation of real property subject to taxation by the
Village to be $2,357,950,428, its debt limit to be $165,056,530, and its total net indebtedness to be
$455,000. The issuance of the Bonds may 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
19, 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”), in substantially the form 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
continued on next page
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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
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 not 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.
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
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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”) in substantially the form as set forth in
Appendix E of the Preliminary Official Statement.
Except as otherwise set forth in the Preliminary Official Statement (see the caption entitled “DISCLOSURE UNDERTAKING”), the Village is in compliance in all material respects with all previous
undertakings made pursuant to Rule 15c2-12 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 21, 2018
Brian S. Ridgway
Village Treasurer
and Chief Fiscal Officer
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SUMMARY NOTICE OF BOND SALE

$6,777,562
CITY OF SARATOGA SPRINGS
SARATOGA COUNTY, NEW YORK
PUBLIC IMPROVEMENT (SERIAL) BONDS, 2018

$17,725,000
SCHOOL DISTRICT (SERIAL) BONDS, 2018
MEXICO CENTRAL SCHOOL DISTRICT
OSWEGO COUNTY, NEW YORK
(BOOK-ENTRY-ONLY) (NOT BANK QUALIFIED) (CALLABLE)

Proposals will be received and considered by the Commissioner of Finance of the City of Saratoga Springs, Saratoga County, New York (the “City”), via Fiscal Advisors Auction electronic bids
submission website (“Fiscal Advisors Auction”) accessible at www.FiscalAdvisorsAuction.com or
by facsimile transmission at (315) 930-2354 on WEDNESDAY, JUNE 6, 2018 until 10:45 a.m.
(Prevailing Time), at which time and place the bids will be opened, for the purchase, IN FEDERAL FUNDS, at not less than par and accrued interest, of $6,777,562 Public Improvement (Serial)
Bonds, 2018 (the “Bonds”) of the City, dated June 20, 2018, with interest thereon payable June 15,
2019, December 15, 2019 and semiannually thereafter on June 15 and December 15 in each year
until maturity, and maturing June 15 as follows:
Year
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042

Amount*
$ 87,562
200,000
205,000
215,000
220,000
230,000
235,000
245,000
250,000**
260,000**
265,000**
275,000**
285,000**
295,000**
305,000**
315,000**
325,000**
335,000**
345,000**
355,000**
365,000**
380,000**
390,000**
395,000**

May 30, 2018
at which time and place the bids will be opened, for the purchase IN FEDERAL FUNDS at not less
than par and accrued interest of $17,725,000 School District (Serial) Bonds, 2018, (the “Bonds”),
maturing on June 15 of each year as follows:
Year
2019
2020
2021
2022

* Principal amounts are subject to change in order to achieve substantially level or declining
annual debt service.
** The Bonds maturing in the years 2027-2042 are subject to redemption prior to maturity.
Each bid must be for all of the Bonds and be accompanied by a good faith deposit in the form of
a certified or cashier’s check or wire transfer in accordance with instructions in the Notice of Bond
Sale in the amount of $135,551. 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 computed in
accordance with the terms set forth in the Notice of Bond Sale.
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 City
will furnish the Bonds and the approving legal opinion of Walsh & Walsh, LLP, Saratoga Springs,
New York, Bond Counsel, on or about June 20, 2018.
THE CITY RESERVES THE RIGHT TO CHANGE THE TIME AND/OR DATE FOR THE OPENING OF BIDS. NOTICE OF ANY SUCH CHANGE SHALL BE PROVIDED IN SUCH MANNER AS
SHALL BE DETERMINED BY THE CITY.
Bidders must refer to the complete Notice of Bond Sale for the terms and conditions of the sale.
Requests for copies of the Notice of Bond Sale herein summarized, the Official Statement relating to
the Bonds or other information may be directed to Fiscal Advisors & Marketing, Inc., 120 Walton
Street - Suite 600, Syracuse, New York 13202, Telephone (315) 752-0051, Facsimile (315) 7520057. Copies of the Notice of Bond Sale and the Official Statement may also be downloaded from
the Internet address of Fiscal Advisors & Marketing, Inc.: www.fiscaladvisors.com.
Dated: May 22, 2018

SEALED/FACSIMILE PROPOSALS (315-266-9212), or, at the option of the bidders, proposals
delivered via the BIDCOMP®/Parity® Electronic Competitive Bidding System (“PARITY”) of i-Deal
LLC (“i-Deal”) will be received and considered as more fully described in the Notice of Bond Sale,
by the undersigned President of the Board of Education of Mexico Central School District (the
“School District”), Oswego County, New York, at the Offices of R.G. Timbs, Inc., 24 Sherman Oaks
Drive, New Hartford, New York 13414, until 11:00 o'clock A.M., Prevailing Time, on

Michele D. Clark-Madigan
Commissioner of Finance

Amount
$ 985,000
1,075,000
1,090,000
1,110,000

Year
2023
2024
2025
2026

Amount
$1,130,000
1,160,000
1,200,000
1,240,000

Year
2027
2028
2029
2030

Amount
$1,270,000
1,320,000
1,355,000
1,405,000

Year
2031
2032
2033

Amount
$1,455,000
1,205,000
725,000

The above-stated annual principal installments, together with the interest thereon, are expected
to provide for substantially level or declining annual debt service on the Bonds. THE SCHOOL
DISTRICT MAY, AFTER SELECTING THE LOW BIDDER, ADJUST SUCH INSTALLMENTS TO THE EXTENT NECESSARY TO MEET THE REQUIREMENTS OF SUBSTANTIALLY LEVEL OR DECLINING DEBT SERVICE.
The Bonds will be dated June 21, 2018 and will bear interest payable semi-annually on June 15
and December 15 of each year commencing December 15, 2018.
The Bonds maturing on or after June 15, 2027 are subject to redemption at the option of the
School District on or after June 15, 2026 in accordance with the terms set forth in the Notice of
Sale.
Each bid, accompanied by a good faith check or wire transfer in the amount of $354,500 as
more fully described in the Notice of Bond Sale, must be for all of said $17,725,000 Bonds. The
Bonds will be awarded to the bidder offering to purchase the Bonds at such rates of interest as will
produce the lowest net interest cost in accordance with the terms set forth in the Notice of Bond
Sale.
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) Hold the Price
(2) Follow the Price, further described in the Notice of Bond Sale.
The Bonds will NOT be designated or deemed designated as “Qualified Tax-Exempt Obligations” pursuant to Section 265 of the Internal Revenue 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 Trespasz & Marquardt, LLP,
Syracuse, New York, Bond Counsel on or about June 21, 2018.
THE SCHOOL DISTRICT RESERVES THE RIGHT TO CHANGE THE TIME AND/OR DATE
FOR THE OPENING OF BIDS. NOTICE OF ANY 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 OVER THE THOMPSON MUNICIPAL MARKET MONITOR.
Requests for copies of the Notice of Sale herein summarized and the Official Statement relating
to the Bonds and such other information as the State Comptroller may prescribe by rule or order
may be directed to R. G. Timbs, Inc., 24 Sherman Oaks Drive, New Hartford, New York 13414,
telephone number (585) 747-8111. The Official Statement and the Notice of Sale are also available
at www.RGTimbsInc.net .
Dated: May 21, 2018
Mexico, New York

James Emery, President of the Board of
Education and Chief Fiscal Officer

REACH YOUR TARGET
AUDIENCE
Place your Redemption
Advertising in

For more info e-mail nos@sourcemedia.com
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SUMMARY NOTICE OF BOND SALE
$6,950,000
GROTON CENTRAL SCHOOL DISTRICT
TOMPKINS COUNTY, NEW YORK
SCHOOL DISTRICT (SERIAL) BONDS, 2018
(Book-Entry-Only) (Callable) (Bank Qualified)

SUMMARY NOTICE OF BOND SALE
$26,500,000
CHAPPAQUA CENTRAL SCHOOL DISTRICT
WESTCHESTER COUNTY, NEW YORK
SCHOOL DISTRICT SERIAL BONDS- 2018
(Book-Entry-Only) (Callable)

SEALED/FACSIMILE PROPOSALS (585-924-4636), or, at the option of the bidders, proposals
delivered via the BIDCOMP®/Parity® Electronic Competitive Bidding System (“PARITY”) of i-Deal
LLC (“i-Deal”) will be received and considered as more fully described in the Notice of Bond Sale,
by the undersigned President of the Board of Education of Groton Central School District (the
“School District”), Tompkins County, New York, at the Offices of Bernard P. Donegan, Inc., PO
Box 70, 7632 Main Street Fishers, Victor, New York 14564, until 11:00 o'clock A.M., Prevailing
Time, on

SEALED/FACSIMILE PROPOSALS (585-924-4636), or, at the option of the bidders, proposals
delivered via the BIDCOMP®/Parity® Electronic Competitive Bidding System (“PARITY”) of i-Deal
LLC (“i-Deal”) will be received and considered as more fully described in the Notice of Bond Sale,
by the undersigned President of the Board of Education of Chappaqua Central School District (the
“School District”), Westchester County, New York, at the Offices of Bernard P. Donegan, Inc., PO
Box 70, 7632 Main Street Fishers, Victor, New York 14564, until 11:30 o'clock A.M., Prevailing
Time, on

WEDNESDAY, MAY 30, 2018

THURSDAY, MAY 31, 2018

at which time and place the bids will be opened, for the purchase IN FEDERAL FUNDS at not less
than par and accrued interest of $6,950,000 School District (Serial) Bonds, 2018, (the “Bonds”),
maturing on June 15 of each year as follows:

at which time and place the bids will be opened, for the purchase IN FEDERAL FUNDS at not less
than par and accrued interest of $26,500,000 School District Serial Bonds- 2018, (the “Bonds”),
maturing on June 15 of each year as follows:

Year
2020
2021
2022
2023
2024

Amount
$545,000
400,000
410,000
420,000
430,000

Year
2025
2026
2027
2028
2029

Amount
$440,000
450,000
460,000
470,000
480,000

Year
2030
2031
2032
2033
2034

Amount
$495,000
510,000
525,000
540,000
375,000

The above-stated annual principal installments, together with the interest thereon, are expected
to provide for substantially level or declining annual debt service on the Bonds. THE SCHOOL
DISTRICT MAY, AFTER SELECTING THE LOW BIDDER, ADJUST SUCH INSTALLMENTS TO THE EXTENT NECESSARY TO MEET THE REQUIREMENTS OF SUBSTANTIALLY LEVEL OR DECLINING DEBT SERVICE.
The Bonds will be dated June 18, 2018 and will bear interest payable semi-annually on June 15
and December 15 of each year commencing December 15, 2018.
The Bonds maturing on or after June 15, 2027 are subject to redemption at the option of the
School District on or after June 15, 2026 in accordance with the terms set forth in the Notice of
Sale.
Each bid, accompanied by a good faith check or wire transfer in the amount of $139,000 as
more fully described in the Notice of Bond Sale, must be for all of said $6,950,000 Bonds. The
Bonds will be awarded to the bidder offering to purchase the Bonds at such rates of interest as will
produce the lowest net interest cost in accordance with the terms set forth in the Notice of Bond
Sale.
The Bonds will be designated as “Qualified Tax-Exempt Obligations” pursuant to Section 265 of
the Internal Revenue 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 Timothy R. McGill, Esq., Fairport, New York, Bond Counsel on or about June 18, 2018.
THE SCHOOL DISTRICT RESERVES THE RIGHT TO CHANGE THE TIME AND/OR DATE
FOR THE OPENING OF BIDS. NOTICE OF ANY 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 OVER THE THOMPSON MUNICIPAL MARKET MONITOR.
Requests for copies of the Notice of Sale herein summarized and the Official Statement 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., PO Box 70, Victor, New York 14564; Phone (585) 924-2145; Fax
(585) 924-4636.
Dated: May 18, 2018
Groton, New York

Sophia Darling, President, Board of
Education and Chief Fiscal Officer

Year
2019
2020
2021
2022
2023
2024

Amount
$1,065,000
1,080,000
1,180,000
1,210,000
1,240,000
1,295,000

Year
2025
2026
2027
2028
2029

Amount
$1,300,000
1,165,000
1,200,000
1,235,000
1,275,000

Year
Amount
2030 $1,310,000
2031 1,415,000
2032 1,425,000
2033 1,475,000
2034 1,525,000

Year
2035
2036
2037
2038
2039

Amount
$1,450,000
1,105,000
1,140,000
1,175,000
1,235,000

The above-stated annual principal installments, together with the interest thereon, are expected
to provide for substantially level or declining annual debt service on the Bonds. THE SCHOOL
DISTRICT MAY, AFTER SELECTING THE LOW BIDDER, ADJUST SUCH INSTALLMENTS TO THE EXTENT NECESSARY TO MEET THE REQUIREMENTS OF SUBSTANTIALLY LEVEL OR DECLINING DEBT SERVICE.
The Bonds will be dated June 20, 2018 and will bear interest payable semi-annually on June 15
and December 15 of each year commencing December 15, 2018.
The Bonds maturing on or after June 15, 2027 are subject to redemption at the option of the
School District on or after June 15, 2026 in accordance with the terms set forth in the Notice of
Sale.
Each bid, accompanied by a good faith check or wire transfer in the amount of $530,000 as
more fully described in the Notice of Bond Sale, must be for all of said $26,500,000 Bonds. The
Bonds will be awarded to the bidder offering to purchase the Bonds at such rates of interest as will
produce the lowest net interest cost in accordance with the terms set forth in the Notice of Bond
Sale.
The Bonds WILL NOT be designated as “Qualified Tax-Exempt Obligations” pursuant to Section 265 of the Internal Revenue 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 Hawkins Delafield & Wood LLP,
New York, New York, Bond Counsel on or about June 20, 2018.
THE SCHOOL DISTRICT RESERVES THE RIGHT TO CHANGE THE TIME AND/OR DATE
FOR THE OPENING OF BIDS. NOTICE OF ANY 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 OVER THE THOMPSON MUNICIPAL MARKET MONITOR.
Requests for copies of the Notice of Sale herein summarized and the Official Statement 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., PO Box 70, Victor, New York 14564; Phone (585)
924-2145; Fax (585) 924-4636.
Dated:

May 17, 2018

Victoria Tipp, President, Board of
Education and Chief Fiscal Officer

REACH YOUR TARGET
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SUMMARY NOTICE OF BOND SALE
$3,485,000
SCHOOL DISTRICT (SERIAL) BONDS, 2018
NEW YORK MILLS UNION FREE SCHOOL DISTRICT
ONEIDA COUNTY, NEW YORK
(BOOK-ENTRY-ONLY) (BANK QUALIFIED) (CALLABLE)
SEALED/FACSIMILE PROPOSALS (315-266-9212), or, at the option of the bidders, proposals
delivered via the BIDCOMP®/Parity® Electronic Competitive Bidding System (“PARITY”) of i-Deal
LLC (“i-Deal”) will be received and considered as more fully described in the Notice of Bond Sale,
by the undersigned President of the Board of Education of New York Mills Union Free School District (the “School District”), Oneida County, New York, at the Offices of R.G. Timbs, Inc., 24 Sherman Oaks Drive, New Hartford, New York 13414, until 11:00 o'clock A.M., Prevailing Time, on

SUMMARY NOTICE OF BOND SALE
$3,900,000
WAYLAND-COHOCTON CENTRAL SCHOOL DISTRICT
STEUBEN COUNTY, NEW YORK
SCHOOL DISTRICT (SERIAL) BONDS, 2018
(Book-Entry-Only) (Callable) (Bank Qualified)
SEALED/FACSIMILE PROPOSALS (585-924-4636), or, at the option of the bidders, proposals
delivered via the BIDCOMP®/Parity® Electronic Competitive Bidding System (“PARITY”) of i-Deal
LLC (“i-Deal”) will be received and considered as more fully described in the Notice of Bond Sale,
by the undersigned President of the Board of Education of Wayland-Cohocton Central School
District (the “School District”), Steuben County, New York, at the Offices of Bernard P. Donegan,
Inc., PO Box 70, 7632 Main Street Fishers, Victor, New York 14564, until 11:00 o'clock A.M.,
Prevailing Time, on

May 31, 2018

THURSDAY, MAY 31, 2018

at which time and place the bids will be opened, for the purchase IN FEDERAL FUNDS at not less
than par and accrued interest of $3,485,000 School District (Serial) Bonds, 2018, (the “Bonds”),
maturing on June 15 of each year as follows:
Year
2019
2020
2021
2022

Amount
$215,000
200,000
205,000
210,000

Year
2023
2024
2025
2026

Amount
$215,000
220,000
230,000
235,000

Year
2027
2028
2029
2030

Amount
$240,000
250,000
260,000
265,000

Year
2031
2032
2033

Amount
$275,000
285,000
180,000

The above-stated annual principal installments, together with the interest thereon, are expected
to provide for substantially level or declining annual debt service on the Bonds. THE SCHOOL
DISTRICT MAY, AFTER SELECTING THE LOW BIDDER, ADJUST SUCH INSTALLMENTS TO THE EXTENT NECESSARY TO MEET THE REQUIREMENTS OF SUBSTANTIALLY LEVEL OR DECLINING DEBT SERVICE.
The Bonds will be dated June 21, 2018 and will bear interest payable semi-annually on June 15
and December 15 of each year commencing December 15, 2018.
The Bonds maturing on or after June 15, 2027 are subject to redemption at the option of the
School District on or after June 15, 2026 in accordance with the terms set forth in the Notice of
Sale.
Each bid, accompanied by a good faith check or wire transfer in the amount of $69,700 as more
fully described in the Notice of Bond Sale, must be for all of said $3,485,000 Bonds. The Bonds
will be awarded to the bidder offering to purchase the Bonds at such rates of interest as will produce the lowest net interest cost in accordance with the terms set forth in the Notice of Bond Sale.
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) Hold the Price
(2) Follow the Price, further described in the Notice of Bond Sale.
The Bonds will be designated or deemed designated as “Qualified Tax-Exempt Obligations”
pursuant to Section 265 of the Internal Revenue 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 Timothy R. McGill, Esq., Fairport, New York, Bond Counsel on or about June 21, 2018.
THE SCHOOL DISTRICT RESERVES THE RIGHT TO CHANGE THE TIME AND/OR DATE
FOR THE OPENING OF BIDS. NOTICE OF ANY 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 OVER THE THOMPSON MUNICIPAL MARKET MONITOR.
Requests for copies of the Notice of Sale herein summarized and the Official Statement relating
to the Bonds and such other information as the State Comptroller may prescribe by rule or order
may be directed to R. G. Timbs, Inc., 24 Sherman Oaks Drive, New Hartford, New York 13414,
telephone number (585) 747-8111. The Official Statement and the Notice of Sale are also available
at www.RGTimbsInc.net .
Dated: May 21, 2018
New York Mills, New York

Thursday, May 24, 2018
The Bond Buyer

Jacqueline Edwards, President of the Board of
Education and Chief Fiscal Officer

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.

Access municipal bond statistics from The Bond Buyer with the
Market Statistics Archive on The Bond Buyer Online

at which time and place the bids will be opened, for the purchase IN FEDERAL FUNDS at not less
than par and accrued interest of $3,900,000 School District (Serial) Bonds, 2018 , (the “Bonds”),
maturing on June 15 of each year as follows:
Year
2019
2020
2021
2022
2023

Amount
$250,000
215,000
220,000
230,000
235,000

Year
2024
2025
2026
2027
2028

Amount
$240,000
245,000
255,000
260,000
270,000

Year
2029
2030
2031
2032
2033

Amount
$280,000
285,000
295,000
305,000
315,000

The above-stated annual principal installments, together with the interest thereon, are expected
to provide for substantially level or declining annual debt service on the Bonds. THE SCHOOL
DISTRICT MAY, AFTER SELECTING THE LOW BIDDER, ADJUST SUCH INSTALLMENTS TO THE EXTENT NECESSARY TO MEET THE REQUIREMENTS OF SUBSTANTIALLY LEVEL OR DECLINING DEBT SERVICE.
The Bonds will be dated June 27, 2018 and will bear interest payable semi-annually on June 15
and December 15 of each year commencing December 15, 2018.
The Bonds maturing on or after June 15, 2027 are subject to redemption at the option of the
School District on or after June 15, 2026 in accordance with the terms set forth in the Notice of
Sale.
Each bid, accompanied by a good faith check or wire transfer in the amount of $78,000 as more
fully described in the Notice of Bond Sale, must be for all of said $3,900,000 Bonds. The Bonds
will be awarded to the bidder offering to purchase the Bonds at such rates of interest as will produce the lowest net interest cost in accordance with the terms set forth in the Notice of Bond Sale.
The Bonds will be deemed designated as “Qualified Tax-Exempt Obligations” pursuant to Section 265 of the Internal Revenue 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 Timothy R. McGill, Esq., Fairport, New York, Bond Counsel on or about June 27, 2018.
THE SCHOOL DISTRICT RESERVES THE RIGHT TO CHANGE THE TIME AND/OR DATE
FOR THE OPENING OF BIDS. NOTICE OF ANY 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 OVER THE THOMPSON MUNICIPAL MARKET MONITOR.
Requests for copies of the Notice of Sale herein summarized and the Official Statement 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., PO Box 70, Victor, New York 14564; Phone (585) 924-2145; Fax
(585) 924-4636.
Dated: May 17, 2018
Wayland, New York

Mark Perkins, President, Board of
Education and Chief Fiscal Officer

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.

CALL TO SUBSCRIBE

888.807.8667
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Competitive Sales Notices

NOTICE OF SALE AND PROPOSED ISSUANCE OF
KENTUCKY STATE PROPERTY AND BUILDINGS COMMISSION
REVENUE BONDS, PROJECT NO. 119 AND
AGENCY FUND REVENUE REFUNDING BONDS, PROJECT NO. 120
Pursuant to the provisions of Section 56.514 of the Kentucky Revised Statutes, notice is hereby given that the State Property and Buildings Commission of the Commonwealth of Kentucky
(the "Commission") intends to sell at private, negotiated sale, its (i) approximately $272,845,000
principal amount of Revenue Bonds, Project No. 119 (the “Project No. 119 Bonds”) and (ii) approximately $9,645,000 principal amount of Agency Fund Revenue Refunding Bonds, Project No.
120 (the “Project No. 120 Bonds,” and along with the Project No. 119 Bonds, the "Bonds"). The
Bonds are being sold to (i) pay costs of constructing, acquiring, installing and equipping certain
capital projects, (ii) pay costs of refunding various outstanding obligations and (iii) pay costs of
issuing the Bonds.
It is anticipated that the private negotiated sale of the Bonds will occur during the week beginning June 4, 2018. Further information regarding the Bonds may be obtained from Ryan Barrow,
Executive Director, Office of Financial Management, Finance and Administration Cabinet of Kentucky, 702 Capital Avenue, Suite 76, Frankfort, Kentucky 40601, telephone: (502) 564-2924
or from the senior managing underwriter, Citigroup Global Markets Inc., 388 Greenwich Street,
Eighth Floor, New York, New York 10013, telephone: (212) 723-7093.
RYAN BARROW
Executive Director, Office of Financial
Management, Commonwealth of Kentucky

Employers:
Are you looking for a...
Bond Counsel
Finance Director
Research Analyst
Salesperson
Muni Bond Trader
Portfolio Manager
Investment Banker
Underwriter
Or other Public Finance Professionals?
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SUMMARY NOTICE OF SALE
$149,605,000*
Commonwealth Transportation Board
Commonwealth of Virginia
Transportation Capital Projects Revenue Bonds, Series 2018
Electronic Bids will be received via the BiDCOMP/Parity Competitive Bidding System (BiDCOMP/Parity) by the Commonwealth Transportation Board (the “Transportation Board”) until
10:30 A.M. (EDT) on
Thursday, May 31, 2018*
for the purchase of all, and not less than all, of the $149,605,000* aggregate principal amount
of Commonwealth of Virginia Transportation Capital Projects Revenue Bonds, Series 2018 (the
"Bonds"). Each bid must conform to the terms and conditions of the detailed Notice of Sale.
Such electronic bids will be publicly viewed at such time.
The Bonds will be issued only as fully registered bonds in book-entry form. The Bonds will be
dated their date of delivery, and will mature on May 15 in each of the years 2019* through 2043*,
inclusive. The Bonds are expected to be delivered on or about June 14, 2018* in New York, New
York at the Depository Trust Company against full payment of the purchase price (less the amount
of the good faith deposit) in Federal Funds. The approving opinion of Williams Mullen, Richmond, Virginia, Bond Counsel to the Transportation Board, will be furnished without cost to the
successful bidder. There will also be furnished the usual closing papers.
Unless all bids are rejected, the Bonds will be awarded to the bidder whose bid meets the bid
specifications and results in the lowest true interest cost to the Transportation Board as provided
in the detailed Notice of Sale.
The Transportation Board reserves the right to change, from time to time, the date and/or
time established for the receipt of bids. ANY SUCH CHANGE WILL BE ANNOUNCED BY THE
THOMSON MUNICIPAL MARKET MONITOR (“TM3”) (www.tm3.com) NOT LATER THAN 9:30
A.M. (EDT) ON ANY ANNOUNCED DATE FOR RECEIPT OF BIDS.
For further information relating to the Bonds, reference is made to the Preliminary Official Statement, including the detailed Notice of Sale as an appendix, which can be accessed via the Internet
at www.MuniOS.com. A copy of the Preliminary Official Statement may be obtained from the undersigned through the Commonwealth Transportation Board, 1401 East Broad Street, Richmond,
VA 23219 (telephone 804-786-5128) or from the financial advisor, Public Resources Advisory
Group, 39 Broadway, Suite 1210, New York, NY 10006 (telephone 212-566-7800).
*Subject to change, as described in the Notice of Sale.
Commonwealth Transportation Board
By: Shannon Valentine, Chairperson

If so, The Bond Buyer’s Classified Section can help you.
For information on employment advertising options, including online advertising in our Career Zone section, please
contact:

Victor Kuo at 212-803-8612
Or e-mail wei-ke.kuo@sourcemedia.com,
victor.kuo@sourcemedia.com
Or nos@sourcemedia.com.
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Legal Notices

Jack Cullen, WSBA #7330
The Honorable
Andy Morton, WSBA #49467
Frederick P. Corbit
FOSTER PEPPER PLLC
Chapter: 9
1111 Third Avenue, Suite 3000
Hearing Date and Time:
Seattle, Washington 98101
June 20, 2018 at 10:00 a.m.
Telephone: (206) 447-4689
Objection Deadline:
Facsimile: (206) 749-2001
June 11, 2018 at 4:00 p.m.
Email:
jc@foster.com
Voting Deadline:
andrew.morton@foster.com
June 11, 2018 at 4:00 p.m.
Attorneys for Debtor Kennewick
Public Hospital District
UNITED STATES BANKRUPTCY COURT
EASTERN DISTRICT OF WASHINGTON
In Re:
Case No. 17-02025-9
NOTICE OF HEARING
Kennewick Public Hospital District,
TO CONSIDER
Debtor.
CONFIRMATION OF THE
CHAPTER 9 PLAN AND
RELATED VOTING AND
OBJECTION DEADLINES

PLEASE TAKE NOTICE THAT on May 18, 2018, the United
States Bankruptcy Court for the Eastern District of Washington
(the “Court”) entered an order (the “Disclosure Statement Order”):
(a) approving the Second Amended Disclosure Statement for the
Adjustment of Debts Dated May 17, 2018 attached to the Disclosure
Statement Order as Schedule 1 (including all exhibits thereto and as
amended, modified, or supplemented from time to time, the “Disclosure
Statement”) as containing “adequate information” pursuant to section
1125 of the Bankruptcy Code; (b) authorizing the above-captioned
debtor (the “District” or the “Debtor”) to solicit acceptances for the
Second Amended Plan for the Adjustment of Debts Dated May 17, 2018
[ECF No. 868] (as may be amended, supplemented, or modified from
time to time, the “Plan”);1 (c) approving the solicitation materials and
documents to be included in the solicitation packages (the “Solicitation
Packages”); and (d) approving procedures for soliciting, receiving, and
tabulating votes on the Plan and for filing objections to the Plan.
PLEASE TAKE FURTHER NOTICE that the hearing at which
the Court will consider Confirmation of the Plan (the “Confirmation
Hearing”) will commence on June 20, 2018, at 10:00 a.m. prevailing
Pacific Time, before the Honorable Fredrick P. Corbit, United States
Bankruptcy Judge for the United States Bankruptcy Court for the Eastern
District of Washington, 904 W. Riverside Ave., Spokane, Washington
99201. All parties wishing to be heard at the Confirmation Hearing
must appear for the Confirmation Hearing in person. Parties wishing
only to listen to the Confirmation Hearing may listen by calling 1-888273-3658 (access code 5423885#). All parties listening by telephone
must mute their lines for the entirety of the Confirmation Hearing.
PLEASE BE ADVISED: THE CONFIRMATION HEARING
MAY BE CONTINUED FROM TIME TO TIME BY THE COURT
OR THE DEBTOR WITHOUT FURTHER NOTICE OTHER
THAN BY SUCH ADJOURNMENT BEING ANNOUNCED
IN OPEN COURT OR BY A NOTICE OF ADJOURNMENT
FILED WITH THE COURT AND SERVED ON ALL PARTIES
ENTITLED TO NOTICE.
CRITICAL INFORMATION REGARDING VOTING ON PLAN
Voting Record Date. The voting record date is May 10, 2018 (the
“Voting Record Date”), which is the date for determining which holders
of Claims in Classes 1, 2, 4, 5, 6, and 7 are entitled to vote on the Plan.
Voting Deadline. The deadline for voting on the Plan is on June 11,
2018, at 4:00 p.m., prevailing Pacific Time (the “Voting Deadline”). If
you received a Solicitation Package including a Ballot and intend to vote
on the Plan you must: (a) follow the instructions carefully; (b) complete
all of the required information on the Ballot; and (c) execute and return
your completed Ballot according to and as set forth in detail in the voting
instructions so that it is actually received by the Debtor’s voting and
solicitation agent, Garden City Group, LLC (“GCG” or the “Balloting
Agent”), on or before the Voting Deadline. A failure to follow such
instructions may disqualify your vote.
CRITICAL INFORMATION REGARDING
OBJECTING TO PLAN

ARTICLE VIII OF THE PLAN CONTAINS DISCHARGE,
EXCULPATION, AND INJUNCTION PROVISIONS. THUS,
YOU ARE ADVISED TO REVIEW AND CONSIDER THE PLAN
CAREFULLY BECAUSE YOUR RIGHTS MIGHT BE AFFECTED
THEREUNDER.
Plan Objection Deadline. The deadline for filing objections to
the Plan is June 11, 2018, at 4:00 p.m., prevailing Pacific Time (the
“Plan Objection Deadline”). All other objections to the relief sought at
the Confirmation Hearing must: (a) be in writing; (b) conform to the
Bankruptcy Rules, the Local Rules, and any orders of the Court; (c) state
with particularity the legal and factual basis for the objection and, if
practicable, a proposed modification to the Plan (or related materials)
that would resolve such objection; and (d) be filed with the Court and
served upon the Special Service List so as to be actually received
on or before the Plan Objection Deadline. The Special Service List
is maintained by the Debtor’s voting and solicitation agent, Garden
City Group, LLC (the “Balloting Agent”) and can be accessed at
http://cases.gardencitygroup.com/kphd/list.php.
ADDITIONAL INFORMATION
Obtaining Solicitation Materials. The materials in the Solicitation
Package are intended to be self-explanatory. If you would like to obtain
additional solicitation materials (or paper copies of solicitation materials
if you received electronic access to the solicitation materials), please feel
free to contact the Debtor’s Balloting Agent, by: (a) calling the Debtor’s
case hotline at 1-888-320-6834; (b) visiting the Debtor’s website for
this Chapter 9 Case at http://cases.gardencitygroup.com/kphd/; and/
or (c) writing to the Balloting Agent at Kennewick Public Hospital
District, c/o GCG, P.O. Box 10438, Dublin, OH 43017-4038. You may
also obtain copies of any pleadings filed in the Chapter 9 Case for a fee
via PACER at http://www.waeb.uscourts.gov/. Please be advised that the
Balloting Agent is authorized to provide additional copies of solicitation
materials, but may not advise you as to whether you should vote to
accept or reject the Plan.
The Plan Supplement. The Debtor will file the Plan Supplement (as
defined in the Plan) on or before June 1, 2018, and will serve notice
on (a) those parties served with the Solicitation Packages, and (b)
those parties served with the Non-Voting Class Packages. The Plan
Supplement Notice will: (x) inform parties that the Debtor filed the Plan
Supplement; (y) list the information contained in the Plan Supplement;
and (z) explain how parties may obtain copies of the Plan Supplement.
Assumption/Assignment Objection Deadline. The Assumption/
Assignment Objection Deadline for this Chapter 9 Case is 14 days
after entry of the Confirmation Order. If you are a counterparty to
an executory contract or unexpired lease with the Debtor and you object
to the Debtor’s potential assumption or assumption and assignment of
your executory contract or unexpired lease, including but not limited
to a potential exercise of your rights, if any, under Section 365(c) of
the Bankruptcy Code, you must serve your objection on the Debtor so
as to be actually received by the Debtor no later than the Assumption/
Assignment Objection Deadline. If you do not properly serve an
objection by the Assumption/Assignment Objection Deadline, you will
be deemed to accept any assumption or assumption and assignment of
your executory contract or unexpired lease by the Debtor.
BINDING NATURE OF THE PLAN
IF CONFIRMED, THE PLAN SHALL BIND ALL HOLDERS
OF CLAIMS AND INTERESTS TO THE MAXIMUM EXTENT
PERMITTED BY APPLICABLE LAW, WHETHER OR
NOT SUCH HOLDER WILL RECEIVE OR RETAIN ANY
PROPERTY OR INTEREST IN PROPERTY UNDER THE
PLAN, HAS FILED A PROOF OF CLAIM IN THE CHAPTER
9 CASE, OR FAILED TO VOTE TO ACCEPT OR REJECT THE
PLAN OR VOTED TO REJECT THE PLAN.
DATED this 22nd day of May, 2018. FOSTER PEPPER PLLC, By:
/s/ Jack Cullen, Jack Cullen, WSBA #7330, Andy Morton, WSBA
#49467, Attorneys for Debtor Kennewick Public Hospital District
Capitalized terms used but not otherwise defined herein shall have the
same meaning as set forth in the Plan, the Debtor’s Motion for Order
(1) Approving Disclosure Statement and (2) Establishing Confirmation Schedule and Related Procedures [ECF No. 804], or the Disclosure
Statement Order, as applicable.
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5/24 - Baytown Area Water Authority (TX), TX
5/24 - Chippewa Valley Technical College District, WI
5/24 - City of North Tonawanda, NY
5/24 - City of Frankfort (IN), IN
5/24 - Township of Winslow, NJ
5/24 - Albuquerque Metropolitan Arroyo Flood Control Authority, NM
5/24 - Town of Greenfield, MA
5/24 - Town of Greenfield, MA
5/24 - West Lafayette School Building Corporation (IN), IN
5/24 - Town of Weymouth, MA
5/24 - West Canada Valley Central School District, NY
5/24 - County of Grand Traverse, MI
5/24 - County of DeKalb, IN
5/24 - Forestville Central School District, NY
5/29 - Tupper Lake Central School District, NY
5/29 - Town of North Reading, MA
5/30 - Las Vegas Valley Water District, NV
5/30 - Lake Hamilton School District No. 5 of Garland County, AR
5/30 - Independent School District No. 181 (Brainerd), MN
5/30 - City School District of the City of Kingston, NY
5/30 - Independent School District No. 484 (Pierz Public Schools), MN
5/30 - Town of Holden, MA
5/30 - Groton Central School District, NY
5/30 - County of Iredell (NC), NC
5/30 - Town of Plymouth (MA), MA
5/30 - Town of Plymouth (MA), MA
5/30 - Maine School Administrative District No. 28 (ME), ME
5/30 - Town of Rocky Hill, CT
5/30 - Randolph Central School District, NY
5/30 - County of Jackson, MI
5/30 - Town of Ledyard, CT
5/31 - City of Noblesville, IN
5/31 - Central Cass Public School District No. 17, ND
5/31 - Wayland-Cohocton Central School District, NY
5/31 - Village of Old Westbury (NY), NY
5/31 - Town of Northborough, MA
5/31 - Chappaqua Central School District, NY
6/6 - City of Emporia, KS
6/6 - Winterset Community School District, IA
6/7 - City of Blaine (MN), MN

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

5/22-Anne Arundel County, MD Special Obligation Refunding Bonds, Srs 2018
5/24-Albuquerque Metropolitan Arroyo FCA, NM General Obligation Bonds, Srs 2018
6/6-Winterset CSD, IA General Obligation School Bonds Series 2018
5/23-Wilmington (Town of), MA GO Municipal Purpose Loan of 2018 Bonds
5/22-Anne Arundel County, MD Special Obligation Refunding Bonds, Srs 2018****SUPPLEMENT TO OFFICIAL
NOTICE OF SALE HAS BEEN ADDED - PLEASE NOTE THE PAR AMOUNTS HAVE BEEN REVISED.****
5/22-Waller (City of), TX GO Bonds, Series 2018 ***SUPPLEMENT DATED MAY 18, 2018 TO PRELIMINARY
OFFICIAL STATEMENT HAS BEEN ADDED***
5/24-Denton (City of), TX Certificates of Obligation & GO Bonds, Series 2018
***POSTPONED CITY OF DENTON, TEXAS***
5/24-Chippewa Valley TCD, WI GO Promissory Notes, Series 2018A
5/30-Iredell (County of), NC GO Community College Bonds, Series 2018
5/31-Central Class PSD NO. 17, ND Certificates Of Indebtedness, Series 2018
5/24-Grand Traverse (County of), MI GO Transportation Fund Bonds, Series 2018
***Addendum has been added to the POS***
6/12-Gilbert CSD, IA GO School Bonds, Series 2018
5/30-Ledyard (Town of), CT General Obligation Bond Anticpation Notes 2018
5/30-Harris County MUD No. 432, TX Unlimited Tax Bonds, Series 2018
5/30-Bossier Parishwide SD, LA GO School Bonds, Series 2018
5/31-Boxborough (Town of), MA GO Municipal Purpose Loan of 2018 Bonds
5/31-SD No. 91, ID (Idaho Falls) GO Refunding Bonds, Series 2018 (Taxable)
6/5-Linn County, IA General Obligation Bonds, Series 2018A & 2018B
I-DEAL PROSPECTUS

ELECTRONIC OFFICIAL STATEMENTS
N egotiated
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
Hutto Economic Development Corp Type B, TX Sales Tax Rev Bonds, Taxable Srs 2018
Temple ISD, TX Unltd Tax School Building Bonds, Series 2018
Mineral Wells ISD, TX Unlimited Tax Refunding Bonds, Series 2018
Corsicana (City of), TX GO Refunding & Improve & Combo Tax and Revenue COO Bonds, Srs 2018
**THIS POS REPLACES IN ITS ENTIRETY, THE DOCUMENT PREVIOUSLY DISTRIBUTED ON APRIL 4, 2018
Corsicana (City of), TX GO Refunding & Improve & Combo Tax and Revenue COO Bonds, Srs 2018
Anna (City of), TX Combination Tax & Rev COO, Series 2018

5/23/2018 2:19:26 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, May 24		
		Cary Pk Dt
		DeKalb County
		Frankfort
		West Lafayette Sch Bldg Corp
		Grand Traverse County
		Winslow Twp
		Albuquerque Metro Arroyo
		Forestville Ctrl SD
		North Tonawanda
		West Canada Vly Ctrl SD
		Carter Co ISD #77
		Cleveland Co ISD #57
		Mayes Co ISD #17
		Muskogee Co ISD #8
		Baytown Area Wtr Auth
		Chippewa Vly Tech Coll Dt

14-May
2-May
11-May
18-May
15-May
17-May
18-May
17-May
17-May
17-May
14-May
14-May
14-May
15-May
16-May
17-May

NY
OK
OK

														
GO Sch Dist
*8,189
11 am E
Bernard P. Donegan
Timothy R. McGill
19-33
----------Bldg (Tax)
260
12:45 pm C
Stephen H. McDonald
State Atty General
20
----------Comb Purp (Tax)
1,050
11:45 am C
Stephen H. McDonald
State Atty General
20-21
-----------

BQ
-----

16-May
16-May
16-May

AR
LA
MA
ME
MI
MN
MN
NC
NV
NY
NY
NY
NY
NY
OK
OK
PA
TN
TX
TX
TX
WI
WI

														
Ref
*12,510
10 am C
Stephens
Friday Eldredge
19-43
----------GO Sch
10,000
11 am C
Raymond James
Foley & Judell
19-38
----AA----GO Muni Purp Loan
2,515
11 am E
Hilltop Securities
Locke Lord
19-38
----------GO
25,200
11 am E
Moors & Cabot
Drummond Woodsum
19-38
----------Cap Imp
*7,120
11:30 am E
PFM Fin Advisors
Dickinson Wright
19-33
----------GO Sch Bldg
*143,580
10:30 am C
Ehlers
Knutson Flynn
20-44
----------GO Sch Bldg
*9,440
11 am C
Ehlers
Knutson Flynn
20-39
----------GO Sch
*11,295
11 am E
First Tryon Advisors
Womble Bond
19-38
----------Limited Oblig
*100,000
8:15 am P
Hobbs, Ong
Sherman & Howard
19-48
--Aa1
AA+
----GO Sch Dist
*6,950
11 am E
Bernard P. Donegan
Timothy R. McGill
20-34
----------Sch Dist
*76,000
11 am E
Capital Markets Adv
Orrick Herrington
19-37
----------Pub Imp
600
10:45 am E
Fiscal Adv & Mkt
Orrick Herrington
19-33
----------Sch Dist
17,725
11 am E
R.G. Timbs
Trespasz & Marquardt 19-33
----------GO Sch Dist
*5,651
11:30 am E
Bernard P. Donegan
Hodgson Russ
19-33
----------Bldg
435
12:45 pm C
Stephen H. McDonald
State Atty General
20-24
----------Comb Purp (Tax)
4,955
11:15 am C
Stephen H. McDonald
State Atty General
20
----------GO
*4,995
11:15 am E
PFM Fin Advisors
Fox Rothschild
18-43
------F2
--GO
*4,535
10:15 am E
Cumberland Secs
Owings Wilson
19-24
----------Unltd Tax
*23,350
10 am C
SAMCO Cap Mkts
Norton Rose
20-48
----------Unltd Tax
6,785
10 am C
Robert W. Baird
Young & Brooks
19-43
----------Sch Bldg
*40,000
10 am C
U.S. Capital Adv
Hunton Andrews
19-44
PSF
--------GO Prom
1,140
10 am C
Ehlers
Husch Blackwell
19-28
----------GO Sch Imp
7,800
9:30 am C
Robert W. Baird
Quarles & Brady
20-38
-----------

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

21-May
23-May
Today
11-May
18-May
4-May
30-Apr
22-May
16-May
22-May
17-May
22-May
23-May
16-May
17-May
17-May
22-May
Today
Today
23-May
Today
3-May
11-May

														
GO Ref (Tax)
*3,485
10 am M
Piper Jaffray
Hawley Troxell
19-20
----------Park Dist
7,500
11 am E
O.W. Krohn
Ice Miller
19-37
----AA
----Sch Bldg Rev
21,825
11 am E
Ross Sinclaire
--19-38
-----------

-------

23-May
15-May
16-May

Wednesday, May 30		

Thursday, May 31		
ID
IN
KY

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

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

Tuesday, May 29		

		Idaho Falls SD #91
		Noblesville
		Meade Co SD Fin Corp

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

														
GO Park
*3,400
10:15 am C
Speer Financial
Chapman and Cutler
21-32
----AA
----GO
6,705
11 am E
Peters Muni Consul
Barnes & Thornburg
19-28
----AA----Elec Rev
*12,500
11 am E
Reedy Financial
Barnes & Thornburg
19-38
AGM
--------First Mtg
*15,000
11 am E
Umbaugh
Ice Miller
21-38
----AA+
----Tran Fund
3,600
11 am E
Muni Fin Consultants
Clark Hill
19-23
----AA+
----GO
9,981
11 am E
Phoenix Advisors
Parker McCay
19-34
----AA----GO
*12,500
11 am M
George K. Baum
Modrall Sperling
18-27
--Aaa
AAA
----Sch Dist
*1,745
11:30 am E
Municipal Solutions
Harris Beach
19-33
----------Var Purp
*2,855
11 am E
Capital Markets Adv
Harris Beach
19-33
----------Sch Dist
*7,039
11 am E
R.G. Timbs
Barclay Damon
19-33
----A+
----Comb Purp (Tax)
910
12:45 pm C
Stephen H. McDonald
State Atty General
20
----------Transp
100
11:45 am C
Stephen H. McDonald
State Atty General
20
----------Comb Purp
840
12 pm C
Stephen L. Smith
Phillips Murrah
20
----------Bldg
210
12 pm C
Stephen L. Smith
Phillips Murrah
20-23
----------Wtr
*23,690
9:30 am C
Hilltop Securities
Bracewell LLP
21-38
--Aa3
A+
----GO Prom
6,400
10 am C
Robert W. Baird
Quarles & Brady
19-26
--Aa1
-------

IL
IN
IN
IN
MI
NJ
NM
NY
NY
NY
OK
OK
OK
OK
TX
WI

		Tupper Lake Ctrl SD
		Leflore Co ISD #20
		Osage Co ISD #29

		Lake Hamilton SD #5
		Bossier Parishwide SD
		Holden (Town)
		Maine Sch Admin Dt #28
		Jackson County
		Brainerd ISD #181
		Pierz ISD #484
		Iredell County
		Las Vegas Vly Wtr Dt
		Groton Ctrl SD
P Kingston CSD
		Massena Vlg
		Mexico Ctrl SD
		Randolph Ctrl SD
		LeFlore Co ISD #16
		McClain Co ISD #1
		Whitehall-Coplay SD
		Sevier County
		Celina ISD
		Harris Co MUD #432
		Van Vleck ISD
		Delafield
		Fall River SD

Amount
($000s)

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)

		Boxborough (Town)
		Northborough (Town)
		Central Cass Pub SD #17
		Ballston Spa Ctrl SD
		Chappaqua Ctrl SD
		Lancaster Ctrl SD
		New York Mills UFSD
		Ogdensburg Enlarged CSD
		Old Westbury Vlg
		Wayland-Cohocton Ctrl SD
		Bryan Co ISD #72
		Osage Co ISD #2
		Virginia Transp Bd
		Marysville

*2,215
*2,527
*5,985
1,100
26,500
*12,250
*3,485
*22,825
*10,000
3,900
4,075
575
*149,605
*12,000

Friday, June 1		
		Cleveland Co ISD #40
		Grady Co ESD #131

MA
MA
ND
NY
NY
NY
NY
NY
NY
NY
OK
OK
VA
WA

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

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

Today
Today
21-May
Today
21-May
Today
23-May
23-May
23-May
21-May
18-May
18-May
21-May
14-May

														
OK Bldg (Tax)
1,915
11:45 am C
Stephen H. McDonald
Floyd Law Firm
20
--------OK Bldg
310
12:45 pm C
Stephen H. McDonald
State Atty General
20-23
---------

-----

--BQ

21-May
21-May

														
GO
*15,830
10 am C
Ehlers
Kutak Rock
18-37
----------GO Imp
*1,405
11:30 am C
Ehlers
Kennedy & Graven
20-29
----------GO Sch Bldg
68,590
10:30 am C
Ehlers
Knutson Flynn
26-38
----------GO Tax Abate
1,965
11 am C
Ehlers
Knutson Flynn
20-29
----------Bldg (Tax)
5,490
4 pm C
Stephen H. McDonald
State Atty General
20-21
------F4
--Comb Purp
550
5:50 pm C
Stephen L. Smith
Phillips Murrah
20-25
----------Bldg (Tax)
990
11:45 am C
Stephen H. McDonald
--20
----------GO Sch
*20,000
10:15 am C
Raymond James
Bass Berry
19-38
----------GO Swr
2,455
11 am C
Ehlers
Quarles & Brady
20-38
----------GO Comm Dev (Tax)
3,660
9:30 am C
Ehlers
Quarles & Brady
21-38
----------GO Corp Purp
6,155
9:30 am C
Ehlers
Quarles & Brady
20-38
----------GO Prom
650
10:30 am C
Ehlers
Quarles & Brady
19-29
----------GO Corp Purp
*3,925
10:30 am C
Ehlers
Quarles & Brady
19-38
-----------

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

11-May
11-May
9-May
9-May
22-May
23-May
22-May
Today
8-May
22-May
22-May
14-May
14-May

IA
IA
MN
NY
NY
NY
OH
OK
OK
OK
WI
WI
WI
WI

														
GO
*1,575
12 pm C
Robert W. Baird
Dorsey & Whitney
19-33
----------GO
*5,620
12 pm C
Robert W. Baird
Dorsey & Whitney
19-38
----------GO
5,780
11 am C
Ehlers
Dorsey & Whitney
20-35
----------GO Sch Dist
9,216
11:30 am E
Bernard P. Donegan
Bartlett Pontiff
19-33
----------GO Sch Dist
2,095
11 am E
Bernard P. Donegan
Timothy R. McGill
19-32
----------Sch Dist
*15,250
11:15 am E
Bernard P. Donegan
Rodenhausen Chale
19-39
----------GO Sch
300,000
10:30 am E
Acacia Fin Group
Squire Patton
19-38
------AA+
--Bldg
9,885
11:30 am C
Stephen H. McDonald
State Atty General
20-21
----------Bldg
200
4 pm C
Stephen H. McDonald
State Atty General
20-22
----------Bldg (Tax)
425
4 pm C
Stephen H. McDonald
State Atty General
20
----------GO Prom
5,600
10 am C
Robert W. Baird
Griggs Law Office
22-28
----------GO Ref
*4,215
10 am C
Robert W. Baird
Quarles & Brady
19-38
----------GO Prom
*3,070
10:30 am C
Ehlers
Quarles & Brady
19-28
----------GO Prom
*9,200
10 am C
Ehlers
Quarles & Brady
19-28
-----------

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

23-May
23-May
3-May
Today
23-May
Today
23-May
23-May
Today
Today
Today
11-May
22-May
22-May

IA
IA
KS
MN
NH
NY
NY
NY
NY
VA
WI

														
Hosp Rev
*32,665
10 am C
Springsted
--19-43
----------GO Sch
*9,995
10 am C
Piper Jaffray
Ahlers & Cooney
19-38
----------GO
*8,735
10 am C
Piper Jaffray
Triplett Woolf
19-33
----A+
----GO Imp
7,620
10 am C
Ehlers
Briggs & Morgan
21-35
----------GO Cap Imp
*19,650
11 am E
Hilltop Securities
Locke Lord
19-38
----------Sch Dist
1,745
11:30 am E
Bernard P. Donegan
Timothy R. McGill
19-33
----------Pub Imp
*6,778
10:45 am E
Fiscal Adv & Mkt
Walsh & Walsh
19-42
----------Sch Dist
*6,769
11:45 am E
Bernard P. Donegan
Orrick Herrington
19-32
----------Pub Imp
1,000
11 am E
Liberty Capital Svcs
Hawkins Delafield
20-28
----------GO Pub Imp
153,555
11 am E
Public Fin Mgmt
--------------GO Sch
2,300
9:30 am C
Robert W. Baird
Quarles & Brady
19-30
-----------

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

1-May
21-May
23-May
4-May
Today
Today
Today
23-May
23-May
4-May
23-May

		Gardner
		Credit River Twp (Town)
		Itasca Co ISD #318
		Westonka ISD #277
		Lincoln Co ISD #54
		Osage Co ESD #35
		Sequoyah Co ISD #1
		White County
		Cottage Grove Vlg
		Elkhorn
		Elkhorn
		Oregon Vlg
		Oregon Vlg

KS
MN
MN
MN
OK
OK
OK
TN
WI
WI
WI
WI
WI

Tuesday, June 5		
		Linn County
		Linn County
		Edina
		Cambridge Ctrl SD
		Hilton Ctrl SD
		Hudson City SD
		Ohio
		Creek Co ISD #33
		Okfuskee Co ISD #31
		Okfuskee Co ISD #31
		Brillion Pub SD
		Fort Atkinson
		Grand Chute (Town)
		Grand Chute (Town)

Wednesday, June 6		
		Iowa BOR
		Winterset Comm SD
		Emporia
		Cottage Grove
		Portsmouth
		Auburn CSD
		Saratoga Springs
		Wallkill Ctrl SD
		Westbury Vlg
		Arlington County
		Pulaski Comm SD

020_BB05241801 20

11 am E
11 am E
11 am C
11 am E
11:30 am E
11 am E
11 am E
10:30 am E
11 am E
11 am E
12:45 pm C
11:45 am C
10:30 am E
8:30 am P

Eastern Bk Muni Fin
Hilltop Securities
PFM Fin Advisors
Fiscal Adv & Mkt
Bernard P. Donegan
Capital Markets Adv
R.G. Timbs
Fiscal Adv & Mkt
Capital Markets Adv
Bernard P. Donegan
Stephen H. McDonald
Stephen H. McDonald
Public Resources
PFM Fin Advisors

Locke Lord
Locke Lord
Arntson Stewart
Hawkins Delafield
Hawkins Delafield
Harris Beach
Timothy R. McGill
Trespasz & Marquardt
Hawkins Delafield
Timothy R. McGill
State Atty General
State Atty General
Williams Mullen
Foster Pepper

19-33
19-33
19-38
19-33
19-39
19-31
19-33
19-32
19-43
19-33
20-23
20
-----

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

--Aa1
-------------------------

AAA
------------A
-------------

Latest
Details

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

Monday, June 4		

GO Muni Purp Loan
GO Muni Purp Loan
Certs of Indebt
GO Sch Dist
GO Sch Dist
Sch Dist
Sch Dist
Sch Dist
Pub Imp
GO Sch Dist
Comb Purp
Bldg (Tax)
Transp
GO

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

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

Thursday, June 7		
		Delhi Chrt Twp
		Blaine
		Newport
		Henrietta (Town)
		Springville-Griffith Inst CSD

MI
MN
MN
NY
NY

Monday, June 11		
		Albert Lea
		Brooklyn Center
		Sartell
		Sartell
		West St Paul
		Grain Valley
		Cedarburg
		Prescott

MN
MN
MN
MN
MN
MO
WI
WI

Tuesday, June 12		
		Gilbert Comm SD

IA

Amount
($000s)

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

Latest
Details

														
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
----------GO Imp
2,845
10 am C
Ehlers
Briggs & Morgan
20-34
----------Pub Imp
*5,000
12 pm E
Bernard P. Donegan
Timothy R. McGill
19-47
----------GO Sch Dist
17,940
11 am E
Bernard P. Donegan
Hodgson Russ
19-35
-----------

BQ
--BQ
BQ
---

16-May
7-May
11-May
Today
Today

														
GO Imp
*2,505
11 am C
Ehlers
Kennedy & Graven
20-29
----------GO Imp
*8,530
10 am C
Springsted
--20-29
----------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
----------GO
9,550
10:30 am C
Ehlers
Briggs & Morgan
20-34
----------GO Ref
*3,520
11 am C
Springsted
--19-28
----------GO Prom
1,245
11 am C
Ehlers
Quarles & Brady
19-28
----------GO Corp Purp
4,375
11:30 am C
Ehlers
Fryberger Buchanan
19-38
-----------

BQ
BQ
BQ
BQ
BQ
BQ
BQ
BQ

14-May
21-May
3-Apr
3-Apr
2-Apr
16-Apr
9-May
9-May

														
GO Sch Ref
*10,000
1 pm C
Piper Jaffray
Ahlers & Cooney
19-38
----AA-----

BQ

23-May

For complete listings go to www.bondbuyer.com

Competitive Note Offerings

Compiled by Ipreo

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

Thursday, May 24		
		Greenfield (Town)
		Greenfield (Town)
		Weymouth (Town)
		Beverly
		East Orange
		Seaside Heights Borough
		Eden Ctrl SD
		Galway Ctrl SD
		Glens Falls
		Greene Ctrl SD
		Island Pk Vlg

MA
MA
MA
NJ
NJ
NJ
NY
NY
NY
NY
NY

Amount
($000s)

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

														
GO Bond Antic
5,000
11 am E
Eastern Bk Muni Fin
Locke Lord
18
----------GO Bond Antic
14,315
11 am E
Eastern Bk Muni Fin
Locke Lord
19
----------GO Bond Antic
3,100
11 am E
Hilltop Securities
Locke Lord
19
----------Bond Antic
821
11 am E
Municipal Official
Parker McCay
19
----------Tax Appeal
1,216
11 am E
NW Financial Group
Wilentz Goldman
19
----------Bond Antic
737
11 am E
Municipal Official
GluckWalrath
19
----------Bond Antic
20,150
11 am E
Capital Markets Adv
Hodgson Russ
19
----------Bond Antic
16,150
11 am E
Capital Markets Adv
Barclay Damon
19
----------GO Bond Antic
7,375
11 am E
Fiscal Adv & Mkt
Orrick Herrington
19
----------Bond Antic
829
10:45 am E
Fiscal Adv & Mkt
Orrick Herrington
19
----------Bond Antic
1,155
11 am E
Capital Markets Adv
Orrick Herrington
19
-----------

Latest
Details

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

21-May
21-May
22-May
18-May
21-May
22-May
18-May
18-May
21-May
22-May
21-May

---

BQ

22-May

MA
MA
NJ
NY

														
GO Bond Antic
1,171
11 am E
Hilltop Securities
--19
----------GO Bond Antic
8,119
11 am E
Hilltop Securities
Locke Lord
19
----------Bond Antic
2,222
11:30 am E
Municipal Official
McManimon Scotland
19
----------Rev Antic
950
11 am E
Bernard P. Donegan
Timothy R. McGill
18
-----------

BQ
--BQ
---

23-May
23-May
Today
22-May

CT
CT
MA
MA
MA
MA
NJ
NJ
NJ
NY
NY
NY
NY

														
GO Bond Antic
20,000
11:30 am E
Hilltop Securities
Day Pitney
19
----SP-1+
----GO Bond Antic
4,000
11 am E
Hilltop Securities
Joseph Fasi
18
----------GO Bond Antic
12,431
11 am E
Hilltop Securities
Locke Lord
18
----------GO Bond Antic
875
11 am E
Hilltop Securities
Locke Lord
19
----------Bond Antic (Tax)
643
11 am E
FirstSouthwest
Locke Lord
18
----------Bond Antic
22,669
11 am E
FirstSouthwest
Locke Lord
19
----------GO Bond Antic
2,855
11 am E
Municipal Official
Rogut McCarthy
19
----------Bond Antic
1,805
11:30 am E
Municipal Official
McManimon Scotland
19
----------Bond Antic
1,715
11 am E
Municipal Official
Parker McCay
19
----------Bond Antic
660
11:15 am E
Bernard P. Donegan
Timothy R. McGill
19
----------Bond Antic
587
11 am E
Municipal Solutions
Hodgson Russ
19
----------Bond Antic
195
10:15 am E
Fiscal Adv & Mkt
Rodenhausen Chale
19
----------Bond Antic
720
11 am E
Fiscal Adv & Mkt
Barclay Damon
19
-----------

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

Today
22-May
Today
23-May
Today
Today
23-May
23-May
17-May
22-May
Today
17-May
11-May

Friday, May 25		 														
		Schenectady CSD

NY

Tuesday, May 29		
		Bolton (Town)
		North Reading (Town)
		Morristown (Town)
		Tupper Lake Ctrl SD

Wednesday, May 30		
		Ledyard (Town)
		Rocky Hill (Town)
		Chicopee
		Holden (Town)
		Plymouth (Town)
		Plymouth (Town)
		Ramsey Borough
		Upper Twp
		Westampton Twp
		Cato-Meridian Ctrl SD
		Dunkirk (Town)
		Germantown (Town)
		Granville Ctrl SD

021_BB05241801 21

Bond Antic

2,500

10:15 am E

Fiscal Adv & Mkt

Orrick Herrington

18

---

---

---

---
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Competitive Note Offerings
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The Bond Buyer

Compiled by Ipreo

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

Amount
($000s)

		Kenmore-Tonawanda UFSD
		Salina (Town)
		Williamsville Ctrl SD

44,373
6,760
*16,805

NY
NY
NY

--BQ
---

Today
Today
23-May

MA
NJ
NY
NY
NY
NY

														
GO Bond Antic
2,719
11 am E
Hilltop Securities
Locke Lord
19
----------Bond Antic
2,800
11 am E
Acacia Fin Group
DeCotiis FitzPatrick
19
----------Bond Antic
19,563
11:15 am E
Fiscal Adv & Mkt
Orrick Herrington
19
----------Bond Antic
5,552
10 am E
Capital Markets Adv
Orrick Herrington
19
----------Bond Antic
20,085
10:30 am E
Fiscal Adv & Mkt
Trespasz & Marquardt
19
----------Bond Antic
6,144
11 am E
Municipal Solutions
Hodgson Russ
19
-----------

BQ
BQ
--BQ
--BQ

Today
23-May
22-May
17-May
23-May
10-May

NY

														
Bond Antic
6,024
11 am E
Municipal Solutions
Hodgson Russ
19
-----------

BQ

16-May

														
Bond Antic
1,200
11:15 am E
Bernard P. Donegan
Barclay Damon
19
-----------

BQ

Today

Wednesday, June 6		
		Olean

Thursday, June 7		
		Fort Edward UFSD

NY

Negotiated Bond Offerings

11 am E
10:45 am E
11 am E

Capital Markets Adv
Fiscal Adv & Mkt
Capital Markets Adv

Hodgson Russ
Trespasz & Marquardt
Hawkins Delafield

19
19
19

-------

-------

-------

-------

Latest
Details

-------

Thursday, May 31		
		Northborough (Town)
		Closter Borough
		Chenango Forks Ctrl SD
		LaGrange (Town)
		Ogdensburg Enlarged CSD
		Tonawanda

Bond Antic
Bond Antic
Bond Antic

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

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 May 21		
		Drexel Hgts Fire Dist
AZ
		Americus-Sumter Payroll Dev Auth GA
		Americus-Sumter Payroll Dev Auth GA
		San Marcos
TX
		San Marcos
TX
		La Center SD #101
WA

Thursday, May 24		
		Jefferson County
		Jefferson County
		Western Tech Coll Dt

AL
AL
WI

Week Of May 29		
		Anchorage
		Beaumont CFD #93-1
		Irvine USD
		Napa Vly Comm Coll Dt
		Oak View Union ESD
		Santa Rosa ESD
		Santa Rosa HSD
		Tulare
		Fort Collins
		Fort Collins
		Bridgeport
		Bridgeport
		Connecticut Hlth & Educ Facs
		Metro Washington Arpt Auth
		Escambia Co Hsg Fin Auth
		Sugar Hill Downtown Dev Auth
		Sugar Hill Downtown Dev Auth
		Grimes
		West Ada Jt SD #2
		Fieldcrest CUSD #6
		Illinois Fin Auth
		Illinois Fin Auth
		Indiana Fin Auth
		Coffeyville
		Wyandotte Co Unified Govt

022_BB05241801 22

AK
CA
CA
CA
CA
CA
CA
CA
CO
CO
CT
CT
CT
DC
FL
GA
GA
IA
ID
IL
IL
IL
IN
KS
KS

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

											
GO
5,000
Stifel Nicolaus
------Ref Rev (Tax)
12,795
Raymond James
------Rev Ref
19,870
Raymond James
------GO
27,200
Wells Fargo Secs
Specialized Pub Fin
----Combined Tax Rev
32,610
Wells Fargo Secs
Specialized Pub Fin
----GO
45,000
Piper Jaffray
-------

------AA
AA
---

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

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

18-May
18-May
18-May
18-May
18-May
18-May

											
GO Ref
112,525
Raymond James
Public Resources
------GO Ref (Fwrd)
26,870
Raymond James
Public Resources
------GO Prom
4,825
Robert W. Baird
---------

AAAA---

-------

17-May
17-May
Today

											
GO & Ref
164,860
Wells Fargo Secs
------Special Tax
17,290
Piper Jaffray
------Special Tax
39,505
Stifel Nicolaus
------GO Ref
59,279
Morgan Stanley
------GO Ref (Tax)
3,700
Stifel Nicolaus
California Financial
----GO
13,000
RBC Capital Mkts
--AGM
--GO
70,000
RBC Capital Mkts
--AGM
--Pension (Tax)
251,240
Raymond James
KNN Public Finance
----Elec Rev (Tax)
44,640
BA Merrill Lynch
Hilltop Securities
----Elec Rev
85,275
BA Merrill Lynch
Hilltop Securities
----GO Ref
4,385
Raymond James
PFM Fin Advisors
----GO Ref (Tax)
34,430
Raymond James
PFM Fin Advisors
----Rev
70,000
Barclays Capital
------Airport Rev Ref (AMT) 578,230
Barclays Capital
Frasca & Associates
----Multifam Hsg
6,600
RBC Capital Mkts
CSG Advisors
----Rev (Tax)
4,135
Stephens
Kidwell & Company
----Rev
9,855
Stephens
Kidwell & Company
----GO Corp Purp
9,900
Piper Jaffray
------GO
82,800
Piper Jaffray
------GO Sch
2,745
Stifel Nicolaus
------Mtg Rev (AMT)
23,115
Morgan Stanley
Caine Mitter & Assoc
----Mtg Rev
67,500
Morgan Stanley
Caine Mitter & Assoc
----Ed Facs Rev
9,635
Piper Jaffray
Blue Rose Capital
----GO (Tax)
12,150
Piper Jaffray
------Sales Tax Rev
27,000
Citigroup
Springsted
-----

--------------------A
A
---------------------------

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

Today
Today
18-May
Today
Today
Today
Today
23-May
Today
Today
22-May
22-May
Today
Today
4-May
22-May
22-May
Today
Today
Today
Today
Today
Today
Today
Today

--------------AAAAAA-------------------------------
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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

		Massachusetts Hsg Fin
		Montgomery Co Hsg Opp Comm
		Maine Hsg Auth
		Clawson
		Lincoln Park
		Minnesota Hsg Fin Agy
		Missouri Sch Bds Assoc
		Elyria
		Easton Area SD
		S Carolina Ports Auth
		London ISD
		Northwest ISD
		Colfax SD #300
		Port of Vancouver
		Port of Vancouver
		Menomonee Falls Vlg

MA
MD
ME
MI
MI
MN
MO
OH
PA
SC
TX
TX
WA
WA
WA
WI

Wednesday, May 30		
		Glencoe

MN

Week Of June 4		
		Crystal Lake Comm Cons SD #47
		Monticello
		Cleveland-Cuyahoga Co Port Auth
		Houston ISD
		Port Washington

IL
IL
OH
TX
WI

Singlefam Mtg Rev
Singlefam Mtg Rev
Mtg Rev
GO (Tax)
Sch Bldg & Site
Rental Hsg
COPs
Rev
GO
Rev (AMT)
Sch Bldg & Ref
Sch Bldg
GO
Rev
Rev (Tax)
GO Prom

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

49,195
38,000
40,000
15,200
2,070
3,110
3,500
16,290
49,850
325,000
20,140
90,790
15,000
4,575
14,880
7,140

Morgan Stanley
BA Merrill Lynch
Citigroup
Stifel Nicolaus
Stifel Nicolaus
RBC Capital Mkts
George K. Baum
Stifel Nicolaus
RBC Capital Mkts
BA Merrill Lynch
Siebert Brandford
BOK Fin Secs
Piper Jaffray
KeyBanc Cap Mkts
KeyBanc Cap Mkts
Hutchinson Shockey

--Caine Mitter & Assoc
--PFM Fin Advisors
--------PFM Fin Advisors
Davenport
Frost Bank Cap Mkts
Hilltop Securities
--PFM Fin Advisors
PFM Fin Advisors
---

--------------------PSF
----AGM
-----

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

--------------------A+
----A
A
---

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

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

Today
Today
Today
18-May
Today
Today
Today
Today
Today
22-May
15-May
Today
Today
Today
Today
Today

											
GO
7,100
Robert W. Baird
---------

---

---

23-May

											
Debt Certs
9,500
Raymond James
------Rev
27,500
D.A. Davidson
------Rev & Ref
80,000
KeyBanc Cap Mkts
------Maintenance Tax
200,000
Raymond James
------GO Prom
2,400
BOK Fin Secs
Wisconsin Pub Fin
-----

-----------

-----------

-----------

22-May
11-May
23-May
11-Apr
23-May

---

---

---

17-May

Week Of July 9		 											
		Frost ISD

TX

Sch Bldg

6,500

Raymond James

---

---

---

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 May 21		
		Brecksville

											
Bond Antic
2,500
PNC Capital Markets
---------

---

---

18-May

											
Var
100,000
Jefferies
--------GO Var Purp
3,000
Stifel Nicolaus
--------GO Bond Antic
1,692
Stifel Nicolaus
---------

-------

-------

Today
Today
Today

											
CA
Tax & Rev Antic
700,000
Goldman Sachs
Public Resources
-------

---

---

22-May

OH

Week Of May 29		
		NYC Trans Fin Auth
		Highland Heights
		Lake County

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

NY
OH
OH

Week Of June 4		
		Los Angeles County

Election Results Compiled by Ipreo
APPROVED

ments
MISSISSIPPI

Tuesday, May 15, 2018
OREGON
Eugene $39,350,000
Parks and recreational facility

West Linn $20,000,000
Improve roads, parks and City facilities

Hattiesburg Pub SD $22,500,000
Facility upgrades

Tuesday, May 22, 2018

DEFEATED

GEORGIA

Tuesday, May 15, 2018

Salem-Keizer SD #24J $619,700,000
Construction, renovation, expansion and improvements

Conyers $13,000,000
Build new City Hall and Police Station

OREGON

Tualatin $20,000,000
Address traffic congestion and safety improve-

Forsyth County $295,000,000
School district projects

023_BB05241801 23

Polk County $9,700,000
County Courthouse Complex building improvements

Toledo Rural Fire Prot Dt $2,700,000
Improve service delivery
Tuesday, May 22, 2018
GEORGIA
Franklin County $4,000,000
Renovating, expanding and equipping the Franklin County Jail
Rockdale $140,000,000
Courthouse complex
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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 (May 24) .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Competitive .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Negotiated .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .

Day’s
Change

125-11
102.00
3.84
4.01

+16/32
+0.40
–0.06
–0.02

Current
Total

130-11
105.73
4.03
4.09

Day’s
Change

$6,735.4
3,241.8
3,493.6

2018		
High
Date

2018
Low

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

123-23
100.66
3.34
3.79

2018		
High
Date

–782.9 $13,770.7
6,795.3
–669.2
–113.7
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
5/17/18

Previous
5/10/18

4.44%
3.95%
3.43%

4.37%
3.88%
3.36%

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)

		
New-Issue Sales ($ mills)		

Wk of 5/25/2018
ESTIMATE

Wk of 5/18/2018
ACTUAL

Wk of 5/11/2018
REVISED

Wk of 5/19/2017
REVISED

Long-Term Bond Sales		

Thru 5/25/2018

Thru 5/18/2018

Thru 5/11/2018

Thru 5/19/2017

Long-Term Bonds .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Negotiated Bonds .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Competitive Bonds  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Short-Term Notes .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Month to Date .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .
Year to Date .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .

$6,358.5
4,853.0
1,505.5
193.7

$28,117.3
122,647.6

$9,016.9
4,936.7
4,026.7
234.1

$21,758.8
116,289.1

$7,571.6
5,762.0
1,809.7
202.3

$12,741.9
107,272.2

$9,427.6
7,582.3
1,541.4
321.6

$28,189.5
151,169.9

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)

Weekly Averages
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
3,584,987 5,840,799
9,425,786
2,594,501 5,141,557
7,736,058

05/18
05/11
05/04
04/27
04/20
04/13
04/06
03/29
03/23
03/16
03/09
03/02
02/23

May 23, 2018

Selected MIG-1/SP-1 Notes

Competitive
($000s)

Negotiated
($000s)

Total
($000s)

		Monthly Averages
Apr 18 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
Apr
4,090,054
8,599,133
12,689,187

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
negotiated supply has been reported since 1971.

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

1.36
1.42
1.54

0.73
0.86
0.84

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

1.45
1.47
1.49
1.50
1.54
1.57
1.66
1.70

1.45
1.47
1.50
1.52
1.57
1.59
1.66
1.70

0.83
0.85
0.87
0.89
0.91
0.93
0.99
1.02

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

1.00/1.10

1.07/1.15

0.78/0.87

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

May 23, 2018
1.26/1.29

May 16, 2018
1.44/1.48

May 24, 2017
0.82/0.90

May 23, 2018

May 16, 2018

May 24, 2017

Municipal Market Data

Jefferies & Co.
Jefferies Short-Term Index Rate (Jef STR) . . . . . . . . . .

12
9
6
3
0

4/12

4/17

4/20

4/25

4/30
Competitive

Figures are in billions of dollars
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1.15
May 16, 2018

1.41
May 9, 2018

1.38

0.78
May 17, 2017

1.51

0.78

Municipal Market Data General Obligation Yields

Apr. 12 – May 24, 2018

15

May 24, 2017

1.36
1.42
1.54

Municipal Market Data
The SIFMA™ Municipal Swap Index .  .  .  .  .  .  .  .  .  .  .  .  .  .  .

Visible Supply Declines

May 22, 2018

5/3

5/8
Negotiated

5/11

5/16

5/21

5/24

Aaa

Aa

Insured

A

Baa

2019

1.70

1.72

1.80

1.90

2.17

2020

1.83

1.87

2.00

2.09

2.39

2023

2.06

2.15

2.35

2.47

2.78

2028

2.52

2.71

2.88

3.01

3.36

2033

2.75

2.96

3.12

3.25

3.61

2038

2.91

3.12

3.26

3.41

3.75

2043

2.97

3.18

3.32

3.47

3.79

2048

3.02

3.23

3.37

3.52

3.84

Figures are as of 3 pm Eastern time May 23, 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 — 06/21/2018 .  .  .  .  .  .  .  .  .  .  .  .  .  .

1.725/715

1.620/615

1.751

3M — 08/23/2018 .  .  .  .  .  .  .  .  .  .  .  .  .  .

1.880/875

1.900/895

1.915

6M — 11/23/2018 .  .  .  .  .  .  .  .  .  .  .  .  .  .

2.050/045

2.080/075

2.100

Yesterday’s
Bid Yield

Treasury Notes and Bonds

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

Yesterday’s

Prev. Day’s

Bid/Offer

Bid/Offer

99.29+/306

Yesterday’s
Bid Yield

99.222/23+

2.540

5Y — 2.75% due 04/2023 .  .  .  .  .  .  .  .

99.19+/210

99.096/112

2.835

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

98.272/292

98.12+/14+

3.009

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

99.030/050

98.132/152

3.172

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 ($Mil)
NEW OFFERINGS
1 Year
5/23
59.8 D.C. Everest Area School District, Wis., (AA),  . . .
…
5/23
35.6 Clinton County, N.Y., (A2/AA), . . . . . . . . . . . . . . . 2.00
5/23
6.3 Clark County, Wash., (Aa1), . . . . . . . . . . . . . . . . .
…
5/23
22.3 City of Falls Church, Va., (Aaa/AAA/AAA), . . . . .
…
5/23
4.9 Fishers, Ind., (AAA), . . . . . . . . . . . . . . . . . . . . . . .
…
5/23
4.7 Town of Ipswich, Mass., (AAA), . . . . . . . . . . . . . . 1.70
Date ($Mil)

(in points and 32ds)

Prev. Day

Change

3386.40 3388.28

–1.88

Yield Index
Yesterday Prev. Day

3.19

3.18

5/22
5/22
5/22
5/21
5/17
5/15
5/15
5/9
5/9
5/9
5/8
5/8

54.2
40.0
40.4
8.8
13.3
150.0
128.6
115.9
6.4
5.4
15.1
11.2

Total
Change

Return

+0.01

3286.40

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 17

25

Friday
May 18

Monday
May 21

Tuesday
May 22

Wednesday
May 23

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

1.46
1.90
2.08
2.20

1.46
1.90
2.09
2.22

1.46
1.91
2.09
2.23

1.47
1.92
2.12
2.25

1.47
1.93
2.12
2.25

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

2.30
2.59
2.75
2.84
2.93

2.31
2.56
2.73
2.83
2.91

2.32
2.57
2.74
2.83
2.91

2.34
2.57
2.73
2.82
2.90

2.33
2.55
2.68
2.77
2.85

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

3.01
3.06
3.07
3.08
3.10

2.99
3.04
3.06
3.08
3.09

2.98
3.03
3.05
3.06
3.07

2.97
3.02
3.03
3.05
3.06

2.92
2.96
2.98
3.00
3.01

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

3.14
3.16
3.21
3.22

3.14
3.17
3.21
3.23

3.11
3.14
3.19
3.21

3.10
3.13
3.18
3.20

3.05
3.09
3.14
3.16

5/22
55.5
5/22
37.4
5/22
9.3
5/21
19.8
5/21
7.5
5/21
3.6
5/17 20.00
5/17
8.6
5/16
13.1
5/16
48.0
5/16 1,247.0
5/15
38.3
5/17
5/14
4/16
3/6
2/28
11/28
11/15
11/6
10/19
10/17
9/28
9/27

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

RECENT OFFERINGS
1 Year
Aaa – AAA
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
Boston, Mass., . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.70
North Dakota Public Finance Authority, N.D.,  . . . . 1.82
Virginia Public School Authority, Va.,  . . . . . . . . . . 1.71
Littleton, Mass., . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.75
Bedford, Mass.,  . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.75
New Jersey Infra Bk, N.J., . . . . . . . . . . . . . . . . . . . . 1.89
Ramsey County, Minn.,  . . . . . . . . . . . . . . . . . . . . . 1.70
Aa1/Aa2/Aa3 – AA+/AA/AA–
New Hampshire Muni Bond Bk, N.H., . . . . . . . . . . 1.77
College Station, Tex., . . . . . . . . . . . . . . . . . . . . . . . 1.72
Robbinsville Twp, N.J., . . . . . . . . . . . . . . . . . . . . . . 1.70
Waukee, Iowa, . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.81
Waunakee Vlg, Wis., . . . . . . . . . . . . . . . . . . . . . . . . 1.90
Waukee, Iowa, . . . . . . . . . . . . . . . . . . . . . . . . . . . .
…
Fort Mill SD #4, S.C., . . . . . . . . . . . . . . . . . . . . . . . 1.74
White Lake Chtr Twp, Mich.,  . . . . . . . . . . . . . . . . .
…
Clarence, N.Y., . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.71
Sunshine St Govt Fin Comm, Fla., . . . . . . . . . . . . . 1.80
Commonwealth of Pennsylvania, Pa., . . . . . . . . . .
…
City of Boulder, Colo.,  . . . . . . . . . . . . . . . . . . . . . . 1.81
A1/A2/A3 – A+/A/A–
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
Caledonia Vlg, Wis., . . . . . . . . . . . . . . . . . . . . . . . . 0.95

5
2.16
2.50
2.15
2.03
2.30
2.05

10
2.64
3.25
2.65
2.50
2.80
2.55

15
3.40
3.60
3.13
3.15
3.25
…

20
3.66
3.65
3.31
3.45
3.50
3.30

25
…
…
…
…
…
…

30
…
…
…
3.52
…
…

5

10

15

20

25

30

2.18
1.85
2.19
2.20
2.03
2.03
2.18
2.08
2.08
2.08
2.35
2.15

2.85
2.55
2.75
2.70
2.54
2.45
2.64
2.47
2.47
2.43
2.85
2.55

3.25
3.05
3.13
3.10
3.10
2.68
2.86
3.03
3.05
3.00
3.45
3.18

3.50
3.48
3.56
…
3.37
2.85
3.03
3.45
3.30
3.30
…
3.43

…
…
…
…
…
…
…
…
…
…
…
…

…
…
…
…
…
…
…
…
…
…
…
…

2.18
2.22
2.12
2.29
2.35
2.35
2.17
2.40
2.05
2.17
2.52
2.16

2.75
2.74
2.70
2.95
2.85
2.90
2.70
2.90
2.65
2.65
3.10
2.62

3.35
3.30
3.20
3.14
3.25
3.40
3.30
3.33
3.12
3.15
3.64
3.23

3.70
3.65
…
3.56
3.55
3.60
3.53
3.65
3.40
3.57
3.87
3.45

3.52
…
…
…
…
…
…
…
…
…
…
…

…
…
…
…
…
…
…
…
…
3.68
…
…

2.34
2.50
2.40
2.15
2.25
2.20
1.65
1.75
1.40
1.75
1.45
1.55

2.95
3.00
3.00
2.80
2.80
2.75
2.15
2.20
2.10
2.25
2.25
2.30

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

3.65
3.55
…
3.50
…
…
3.10
…
3.00
3.35
…
3.30

…
…
…
…
…
…
3.37
…
…
3.50
…
…

…
…
…
…
…
…
…
…
…
3.60
…
…

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

Merrill Lynch Corporate Bond Indexes
Performance Comparisons for May 21, 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

2800.86

4.08

100.00

–0.48

–3.74

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

1879.16
680.14
656.73
659.82
697.94
627.70

3.80
3.79
3.93
4.00
3.74
3.68

70.48
38.48
5.98
4.43
20.42
39.50

–0.19
–0.18
–0.23
–0.18
–0.21
–0.22

–2.19
–2.22
–2.28
–2.11
–2.13
–1.96

MARKET
STATISTICS

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

2772.57
1073.56
1053.26
1065.98
1132.81
1479.44

4.76
4.78
4.72
4.75
4.75
5.00

29.52
17.97
6.05
1.90
2.59
9.39

–1.16
–1.15
–1.17
–0.97
–1.40
–1.46

–7.27
–7.41
–6.19
–7.17
–8.48
–7.26

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, May 24, 2018
The Bond Buyer

11-Bond
GO Index1

25-Bond
Revenue2

10-Year
Treasury3

30-Year
Treasury3

17 . . . . . . . . .
10 . . . . . . . . .
3 .........

3.95
3.88
3.89

3.43
3.36
3.37

4.44
4.37
4.38

3.12
2.97
2.95

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
2

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

3.59
3.51
3.52
3.49
3.67

3.09
3.01
3.01
2.99
3.17

4.04
3.97
3.91
3.86
4.04

2.42
2.37
2.37
2.33
2.35

2.84
2.76
2.82
2.79
2.83

OCT

26 . . . . . . . . .

3.65

3.16

3.98

2.46

2.96

Changes to the list of bonds used to calculate the Municipal Bond Index after the May 15 pricing.
As of May 15, the new coefficient is 1.0614, the new average coupon is 4.13%, the new average
par call date is May 20, 2026, and the new average maturity date is April 04, 2045.
One bond is added to the index:
Hospital Facilities Rev Ref Bds (Sentara Healthcare), Srs 2018b
4.00s dated 05/15/2018, due 11/01/2048; first coupon 11/01/2018;
term amount: $86,620,000 ; callable 11/01/2028 at par;
ratings: Aa2/AA/– conversion factor: 0.8484; CUSIP: 65588TAT6;
quoted dollar price on revision date: 102.493
One bond is removed from the index in accordance to the index criteria:
25. Hlth & Education Facs Auth4.00s due 11/15/2049

(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
5/18/2017

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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8/17/2017

11/16/2017

Latest
Week

3.95
3.12
3.25
–83.12
126.68
–69.52
121.38

Previous
Week

3.88
2.97
3.12
–90.62
130.51
–75.72
124.28

2/15/2018

Year
Ago

3.73
2.23
2.91
–149.80
167.11
–82.40
128.36

5/17/2018

12-Month
High
Low

3.97
3.12
3.25
–83.12
170.24
–52.82
130.71

3.29
2.05
2.67
–149.80
126.68
–87.92
118.90

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

125.11

124.27

125.08 123.23 126.17

Wednesday, May 23, 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 108.6290

0.9256

117.3606

2

South Carolina Pub Svce Auth. 5.50 . . . . . . . . . 12/01/2053 12/01/2023 107.4620

0.9628

111.6140

3

South Carolina Pub Svce Auth. 5.00 . . . . . . . . . 12/01/2048 12/01/2023 105.2600

0.9256

113.7208

4

California (State) GOs. 5.00  . . . . . . . . . . . . . . . 11/01/2043 11/01/2023 111.9780

0.9269

120.8091

5

NYC Transitional Fin. 5.00  . . . . . . . . . . . . . . . . 11/01/2038 11/01/2023 111.6560

0.9269

120.4618

6

Metro Transp Auth NY. 5.00  . . . . . . . . . . . . . . . 11/15/2043 11/15/2023 109.4420

0.9269

118.0731

7

Metro Transp Auth NY. 5.00  . . . . . . . . . . . . . . . 11/15/2038 11/15/2023 109.4950

0.9269

118.1303

8

California St Pub Wks. 5.00  . . . . . . . . . . . . . . . 11/01/2038 11/01/2023 111.6030

0.9269

120.4046

9

The City Of New York. 4.00 . . . . . . . . . . . . . . . . 03/01/2039 03/01/2024 103.3790

0.8539

121.0669

10 Health and Educ Facilities Auth. 4.00 . . . . . . . . 11/15/2045 11/15/2024 102.6390

0.8539

120.2003

11 New Jersey Transp Trust Fund Auth. 4.25 . . . . . 06/15/2044 06/15/2024 100.0510

0.8771

114.0702

12 County of Allen, Ohio. 4.00 . . . . . . . . . . . . . . . . 11/01/2044 11/01/2024 100.9590

0.8595

117.4625

13 Miami-Dade County Edu Facs Auth. 4.00 . . . . . 04/01/2045 04/01/2025 102.7110

0.8595

119.5009

14 The Port Auth of N.Y. and N.J.. 4.00 . . . . . . . . . 10/15/2045 10/15/2025 102.6370

0.8539

120.1979

15 Indiana Finance Authority. 4.00 . . . . . . . . . . . . . 11/01/2051 11/01/2025 100.2530

0.8568

117.0086

16 New York City Transitional Fin Auth. 4.00 . . . . . 07/15/2045 01/15/2026 102.8490

0.8539

120.4462

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

86.6030

0.7809

110.9015

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

89.4050

0.7768

115.0940

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

86.0780

0.7768

110.8110

20 Michigan Finance Authority. 4.00 . . . . . . . . . . . 11/15/2046 11/15/2026 100.2130

0.8512

117.7314

21 California Health Facs Fin Auth. 4.00 . . . . . . . . 08/15/2039 08/15/2026 103.9040

0.8568

121.2698

22 Dormitory Auth of The State of N.Y.. 4.00 . . . . . 07/01/2043 01/01/2027 102.1160

0.8512

119.9671

23 Hudson Yards Infrastructure Corp. 4.00  . . . . . . 02/15/2044 02/15/2027 102.6650

0.8568

119.8238

24 North Texas Tollway Auth. 4.00 . . . . . . . . . . . . . 01/01/2043 01/01/2028 101.7540

0.8512

119.5418

25 Washington HC Facs Auth. 4.00 . . . . . . . . . . . . 08/15/2041 02/15/2028 101.6080

0.8512

119.3703

26 Wisconsin Hth and Edu Facs Auth. 4.00 . . . . . . 08/15/2042 08/15/2027 102.4790

0.8568

119.6067

27 Wisconsin Hth and Edu Facs Auth. 4.00 . . . . . . 08/15/2047 08/15/2027 101.9290

0.8568

118.9648

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

91.0310

0.8174

111.3665

29 Dormitory Auth St of The N.Y.. 4.00  . . . . . . . . . 07/01/2047 07/01/2027 102.8430

0.8568

120.0315

30 New Hope Cult Edu Facs Fin Corp. 4.00 . . . . . . 08/15/2040 08/15/2027 103.1110

0.8568

120.3443

31 Dalton-Whitefield Cty Joint Dev Auth. 4.00 . . . . 08/15/2048 02/15/2028 100.7170

0.8512

118.3235

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

99.8400

0.8484

117.6803

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

98.9630

0.8484

116.6466

34 City of South Miami Hth Facs Auth. 4.00  . . . . . 08/15/2042 08/15/2027 101.7730

0.8568

118.7827

35 City of South Miami Hth Facs Auth. 4.00  . . . . . 08/15/2047 08/15/2027 101.3830

0.8568

118.3275

36 Sales Tax Securitization Corp.. 4.00 . . . . . . . . . 01/01/2048 01/01/2028 100.0760

0.8539

117.1987

37 Haris County,Texas. 4.00 . . . . . . . . . . . . . . . . . . 08/15/2048 02/15/2028 102.2620

0.8539

119.7588

38 The City Of New York. 4.00 . . . . . . . . . . . . . . . . 03/01/2042 03/01/2028 103.6820

0.8539

121.4217

39 Dept of Airports of City of Los Angeles. 4.00  . . 05/15/2048 05/15/2028 101.8960

0.8512

119.7086

40 Eco Dev Auth of the City of Norfolk. 4.00  . . . . . 11/01/2048 11/01/2028 102.7500

0.8484

121.1103

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 . . . . . .

102.125
102.750
102.500
101.875

+ 0.250
+ 0.250
+ 0.375
+ 0.375

3.71
3.55
3.68
3.75

112.000
111.625
100.750
102.250
102.625
100.250
102.875
111.625
100.125
103.375
102.625
103.625

+ 0.125
+ 0.125
+ 0.625
+ 0.375
+ 0.250
+ 0.375
+ 0.375
+ 0.125
+ 0.625
+ 0.250
+ 0.375
+ 0.375

2.63
2.70
3.91
3.72
3.54
3.96
3.57
2.69
3.99
3.35
3.59
3.55

California Health Facs Fin Auth.3.00 10/01/2041 . . . . . . . .  89 .375
California Health Facs Fin Auth.3.00 10/01/2047 . . . . . . . .  86 .125
California Health Facs Fin Auth.4.00 08/15/2039 . . . . . . . . 103.875
City of South Miami Hth Facs Auth.4.00 08/15/2042 . . . . . 101.750
City of South Miami Hth Facs Auth.4.00 08/15/2047 . . . . . 101.375
County of Allen, Ohio.4.00 11/01/2044 . . . . . . . . . . . . . . . . 101.000
Dormitory Auth St of The N.Y..4.00 07/01/2047  . . . . . . . . . 102.875
Eco Dev Auth of the City of Norfolk.4.00 11/01/2048 . . . . . 102.750
Hosp Auth No. 2 of Douglas County.3.00 05/15/2046  . . . .  86 .625
Michigan Finance Authority.4.00 11/15/2046 . . . . . . . . . . . 100.250
New Hope Cult Edu Facs Fin Corp.4.00 08/15/2040 . . . . . . 103.125
Spartanburg Reg Hth Srvc Dt.4.00 04/15/2043 . . . . . . . . . .  99 .875
Spartanburg Reg Hth Srvc Dt.4.00 04/15/2048 . . . . . . . . . . . 99.000
Washington HC Facs Auth.4.00 08/15/2041 . . . . . . . . . . . . 101.625

+ 0.625
+ 0.750
+ 0.250
+ 0.250
+ 0.375
+ 0.250
+ 0.375
+ 0.625
+ 0.750
+ 0.500
+ 0.375
+ 0.875
+1.125
+ 0.375

3.67
3.78
3.45
3.77
3.82
3.83
3.63
3.68
3.77
3.97
3.60
4.01
4.06
3.80

Hudson Yards Infrastructure Corp.4.00 02/15/2044 . . . . . . 102.625 + 0.250

3.64

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 . . . . . . . . . . . . . .  102.0021 101.6001 101.9268 100.6607 104.5418
Yield To Par Call . . . . . . . . . . . . . . . . . . . 3.84
3.90
3.85
4.03
3.71
Yield To Maturity . . . . . . . . . . . . . . . . . . . 4.01
4.03
4.01
4.09
4.10
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 15, 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 . . . . . . . . . 107.500 + 0.250
South Carolina Pub Svce Auth.5.00 12/01/2048 . . . . . . . . . 105.250 - 0.125

3.99
3.94

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

101.875
108.625
109.375
109.500
100.000
101.750

+ 0.500
+ 0.125
+ 0.125
+ 0.125
+ 0.500
+ 0.375

3.77
3.24
3.12
3.11
4.24
3.78

Miami-Dade County, Florida.3.38 10/01/2047 . . . . . . . . . .  91 .000 + 0.750

4.02

WATER
Aa3/A+/A+

5/23/2018 4:38:48 PM
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NICK ADAMS
nadams@wilmingtontrust.com
302-636-6103

WILL ESTESS
westess@wilmingtontrust.com
205-986-7535

JIM DEITRICK
jdeitrick@wilmingtontrust.com
717-231-2613

STEPHEN MCPHERSON
smcpherson@wilmingtontrust.com
972-383-3161

JOHN DELERAY
jdeleray@wilmingtontrust.com
714-384-4154

ROBERT PERKINS
rperkins@wilmingtontrust.com
302-636-6366

Our experience is your advantage for municipal bond transactions.
Wilmington Trust, N.A. has a well-earned reputation for being a leading provider of corporate trust services, serving as
trustee, paying agent, and registrar. Our professionals have extensive experience with a range of financing structures, serving
the housing, higher education, healthcare, transportation, and utilities segments. We have the ability and the sheer commitment
to provide you with renowned corporate trust services across the nation, no matter where you need them.
For more insight on our municipal bond solutions, contact one of our experienced professionals or visit
wilmingtontrust.com/publicfinance.
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Wilmington Trust is a registered service mark. Wilmington Trust Corporation is a wholly owned subsidiary of M&T Bank Corporation. Wilmington Trust Company, operating in Delaware only, Wilmington Trust, N.A., M&T Bank
and certain other affiliates, provide various fiduciary and non-fiduciary services, including trustee, custodial, agency, investment management and other services. International corporate and institutional services are offered
through Wilmington Trust Corporation’s international affiliates. Loans, credit cards, retail and business deposits, and other business and personal banking services and products are offered by M&T Bank, member FDIC.
©2018 Wilmington Trust Corporation and its affiliates. All rights reserved.
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