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IN THE CIRCUIT COURT FOR THE SEVENTH JUDICIAL CIRCUIT 
SANGAMON COUNTY ILLINOIS 

JOHN TILLMAN and WARLANDER 
ASSET MANAGEMENT, LP,  

Plaintiffs, 

v. 

J.B. PRITZKER, Governor of the State of 
Illinois, in his official capacity; MICHAEL 
W. FRERICHS, Treasurer of the State of
Illinois, in his official capacity; and
SUSANA A. MENDOZA, Comptroller of
the State of Illinois, in her official capacity,

Defendants. 

Case No.:19-CH-235 

MOTION OF AMICI FOR LEAVE TO FILE AN AMICUS BRIEF IN SUPPORT OF 
DEFENDANTS 

Nuveen Asset Management, LLC, as investment adviser on behalf of certain 

funds/accounts (“Nuveen”) and AllianceBernstein, L.P., as investment manager on behalf of 

certain funds/accounts (“AllianceBernstein” and, collectively with Nuveen, “Amici”) 

respectfully move this Court for leave to file the attached amicus brief in support of the 

Defendants’ objection to the Petition of John Tillman (“Tillman”) and Warlander Asset 

Management, LP (“Warlander” and, together with Tillman, the “Petitioners”) for Leave to File 

a Taxpayer Action to Restrain and Enjoin the Disbursement of Public Funds (the “Petition”).  In 

support of this motion, Amici submit the attached proposed amicus brief, and state the following: 
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1. Amici are institutions that have long invested in Illinois municipal bonds on 

behalf of their clients (primarily individual investors) and, today, beneficially hold 

approximately $2 billion principal amount of General Obligation Bonds (“G.O. Bonds”). 

2. The Court has before it Plaintiffs’ petition to bring a taxpayer action enjoining 

Illinois from paying principal and interest on the 2003 and 2017 G.O. Bonds that Plaintiffs allege 

were issued in violation of the Illinois Constitution.   

3. Such an injunction threatens the Amici and their clients with substantial economic 

harm, as Amici hold over $600 million principal amount of the challenged 2003 and 2017 G.O. 

Bonds.  Not only does it jeopardize the State’s ability to pay principal and interest on the Amicis’ 

bonds, but the filing of the Petition has already impaired the trading prices of those bonds.    

4. The principal issue before the Court is whether the Plaintiffs have filed their 

Petition for “a malicious or ulterior purpose.”  Strat-O-Seal Mfg. Co. v. Scott, 27 Ill. 2d 563, 565-

66, 190 N.E.2d 312, (1963).  Plaintiff Warlander’s admission that it has an undisclosed “separate 

financial interest in the litigation”, Complaint at p. 7 n. 6, and its failure to disclose that interest, 

is critical to the Court’s determination of that issue.   

5. Amici as market participants bring “a unique perspective, or information, that can 

assist the court” in determining the importance of Warlander’s failure to disclose to the 

resolution of the issue, Kinkel v. Cingular Wireless, L.L.C., 216 Ill.2d 690, 839 N.E.2d 1025, 

2006 Ill. LEXIS 1, at *4 (Ill. 2005).   

6. The attached amicus brief contains “ideas, arguments or insights helpful to 

resolution of the case that were not addressed by the litigants themselves”, Id at *2, including 

argument based on Illinois statutes, and readings of the Illinois constitution and the 

Constitutional Convention, that were “not addressed by the litigants themselves.” 
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7. For the reasons above and as set forth in the attached proposed amicus brief, 

Amici believe that its amicus brief will assist this Court in deciding this case. 

WHEREFORE, Amici respectfully move this Court for leave to file the attached amicus 

brief in support of the Defendants.  

 

DATED: August 9, 2019 

 

Respectfully submitted,  

 

SORLING NORTHRUP 

s/ David A. Rolf  
DAVID A. ROLF 
JAMES M. MORPHEW, of Counsel 
1 North Old State Capitol Plaza 
Suite 200 
P.O. Box 5131 
Springfield, IL 62705 
Tel.:  (217) 544-1144 
Fax:  (217) 522-3173 
Email: darolf@sorlinglaw.com 

jmmorphew@sorlinglaw.com 

KRAMER LEVIN NAFTALIS & 
FRANKEL, LLP 

s/ Thomas Moers Mayer  
THOMAS MOERS MAYER* 
AMY CATON* 
P. BRADLEY O’NEILL* 
1177 Avenue of the Americas 
New York, NY  10036 
Telephone:  212.715.9100 
Facsimile:  212.715.8000 
*(pro hac vice application forthcoming) 
Email: tmayer@kramerlevin.com 

acaton@kramerlevin.com 
boneill@kramerlevin.com 

 
Counsel for Amici 
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PROOF OF SERVICE 
 

 The undersigned hereby certifies that on August 9, 2019 the foregoing Motion of Amici 
for Leave to File an Amicus Brief in Support of Defendants was e-filed with the Sangamon County 
Circuit Clerk and a copy was served via email to the email addresses as shown below: 
 
John E. Thies 
Webber & Thies, P.C. 
202 Lincoln Square 
P.O. Box 189 
Urbana, IL 61803 
Email: jthies@webberthies.com 
 
Jason N. Zakia 
White & Case LLP 
111 South Wacker Drive 
Chicago, IL 60606 
Email: jzakia@whitecase.com 
 
Joshua D. Ratz 
Marlaina Strunk 
Assistant Attorneys General 
Email: jratz@atg.state.il.us 
 mstrunk@atg.state.il.us 
 
 
  
 
 
        /s/ David A. Rolf      
 

mailto:jthies@webberthies.com
mailto:jzakia@whitecase.com
mailto:jratz@atg.state.il.us
mailto:mstrunk@atg.state.il.us
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IN THE CIRCUIT COURT 
OF THE SEVENTH JUDICIAL CIRCUIT 

SANGAMON COUNTY, ILLINOIS 

 
 
JOHN TILLMAN and WARLANDER ASSET 
MANAGEMENT, LP, 
 

Plaintiffs, 
 

v. 
 
J.B. PRITZKER, Governor of the State of Illinois, 
in his official capacity; MICHAEL W. FRERICHS, 
Treasurer of the State of Illinois, in his official 
capacity; and SUSANA A. MENDOZA, 
Comptroller of the State of Illinois, in her official 
capacity, 
 

Defendants. 
 

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
) 

 
Case No. 2019-CH-235 
 
 
 

 
BRIEF FILED IN SUPPORT OF DEFENDANTS 

BY MAJOR BONDHOLDERS AS AMICI CURIAE 

Nuveen Asset Management, LLC, as investment adviser on behalf of certain 

funds/accounts (“Nuveen”) and AllianceBernstein, L.P., as investment manager on behalf of 

certain funds/accounts (“AllianceBernstein” and, collectively with Nuveen, “Amici”) file this 

brief as amici curiae in support of Defendants’ objection to the Petition of John Tillman 

(“Tillman”) and Warlander Asset Management, LP (“Warlander” and, together with Tillman, 

the “Petitioners”) for Leave to File a Taxpayer Action to Restrain and Enjoin the Disbursement 

of Public Funds (the “Petition”) and respectfully state as follows: 
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I. INTRODUCTION: AMICI’S INTEREST IN THE CASE. 

1. The Court has before it a petition for leave to file a complaint (the “Complaint”) 

seeking, among other things, to enjoin the State of Illinois from making all payments on 

approximately $16 billion of its General Obligation Bonds (“G.O. Bonds”).  The Amici are 

institutions that have long invested in Illinois municipal bonds on behalf of their clients 

(primarily individual investors) and, today, beneficially hold approximately $2 billion principal 

amount of G.O. Bonds – including over $600 million principal amount of the 2003 and 2017 

G.O. Bonds that Petitioners allege were issued in violation of the Illinois Constitution, and nearly 

$1.4 billion principal amount of unchallenged G.O. Bonds.  These holdings dwarf the $25 

million in G.O. Bonds that Warlander claims to hold.  See Complaint, at 6 n.7.   

2. Obviously, an injunction barring Illinois from paying principal and interest on the 

G.O. Bonds threatens the Amici and their clients with substantial economic harm.  Not only does 

it jeopardize the State’s ability to pay principal and interest on the Amici’s bonds, but the filing 

of this action has already impaired the trading prices of those bonds.    

3. In general, bonds like the G.O. Bonds are valued based on the relationship of their 

yield to the yield on the Municipal Market Data (MMD) AAA Curve (the “MMD Yield 

Curve”).1  This relationship is known as the “spread.”  If the risk of non-payment is low, the 

bond will trade at a small spread to the MMD Yield Curve.  If the risk of non-payment is high, 

the bond will trade at a high spread to MMD Yield Curve.   

4. Historically, Illinois G.O. Bonds of similar maturities have traded at similar 

spreads to MMD Yield Curve.  After the Petitioners filed this action challenging the validity of 

                                                 
1 The MMD Yield Curve is the benchmark yield curve used by municipal market participants as a reference point 
that represents the yields of the most creditworthy, AAA rated State general obligation bonds.  Market participants 
use this reference point in order to determine the spread of any given bond’s yield relative to the MMD Yield Curve. 
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the 2003 and 2017 G.O. Bonds, the spread on those bonds rose by about 36% – from 

approximately 134 basis points to 182 basis points – and their trading price dropped by 

approximately 4 points, when considering price movement of the broader municipal market 

during the same time period.  This movement represents a loss of $574 million in value to the 

holders of all of the challenged 2003 and 2017 G.O. Bonds.  In addition to damaging the value of 

Amici’s holdings, the Petition, by increasing the spread, made it more expensive for the State of 

Illinois to issue new G.O. Bonds, harming every citizen of the state.  It has also made it more 

difficult for the State to issue new G.O. Bonds.  The State planned to repay long-overdue trade 

payables by issuing additional G.O. Bonds in May or June of 2019.  See Elizabeth Campbell, 

Illinois Plans to Borrow $1.2B to Pay Old Bills Before Year-end, Bloomberg First Word, July 9, 

2019.  After Warlander and Tillman filed their Petition challenging such bonds, the State 

announced the postponement of the issuance until the fall.  Trade creditors are still waiting for 

payment. 

SUMMARY OF ARGUMENT 

5. The principal issue before the Court is whether the Petitioners have filed their 

Petition for “a malicious or ulterior purpose”, Strat-O-Seal Mfg. Co. v. Scott, 27 Ill.2d 563, 565-

66, 190 N.E.2d 312, (1963).     

6.    Warlander is not an Illinois taxpayer – its Complaint asserts a disclosed interest 

in the litigation that has no economic basis and admits a “separate financial interest in the 

litigation” that is not disclosed at all.  Complaint at p. 7, n.6.  On information and belief, that 

“separate financial interest” is credit default swaps Warlander purchased that will pay off if this 

action causes Illinois to default on any of its G.O. Bonds.   

7. A simple question from the bench will resolve the question raised by Warlander’s 

own Complaint.  In any event, the Petition should not be granted until the answer is provided so 
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that the Court can determine whether the Petition is filed not to vindicate the interests of Illinois 

taxpayers but to allow an out-of-state hedge fund to create a default and profit from its swaps.   

8. If this is in fact the case, the Petition violates the public policy of the State of 

Illinois as expressed in statutes prohibiting barratry and maintenance.  Accordingly, the Court 

should require Warlander to disclose the nature, terms and extent of its “separate financial 

interest” in the litigation.   

9. In addition, for reasons in addition to those set forth in the State of Illinois’ 

Objection to the Petition, Petitioners’ claims are based upon a patently flawed interpretation of 

the Illinois Constitution.  Not only do they misread the plain language of Article IX of the 

Constitution, but also they disregard its drafting history to seek a result that is plainly at odds 

with the intent of the delegates who formulated this provision. 

II. THE COURT MUST DETERMINE WARLANDER’S TRUE FINANCIAL 
INTEREST IN THE LITIGATION IN ORDER TO DETERMINE WHETHER THE 
PETITION HAS BEEN FILED FOR A MALICIOUS OR  ULTERIOR PURPOSE.  

10. Tillman’s Petition seeks permission to proceed with his lawsuit, alleging that he is 

a taxpayer of the State of Illinois.  However, Tillman is not the only party to the Petition.  

Warlander joined the Petition and the Complaint.  The Petition and the Complaint fail to allege 

that Warlander is a taxpayer of the State of Illinois.  

11. Instead, the Petitioners assert that Warlander has standing based on its beneficial 

ownership of $25 million in G.O. Bonds.  The Complaint alleges that the State’s payment of debt 

service on the challenged 2003 and 2017 G.O. Bonds impairs its ability to service Warlander’s 

bonds and thus reduces the present market value of those bonds.  

12. However, the Petitioners do not allege what the value of Warlander’s bonds is or 

how much value has allegedly been impaired.  The reason for this is straightforward.  

Warlander’s bonds are already trading above 100 cents on the dollar.  Attached as Exhibit A is a 
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summary statistic table summarizing the current and historical trading prices of bonds within the 

G.O. bond series held by Warlander.  See Complaint, ¶ 17.  Exhibit A shows that Warlander’s 

G.O. Bonds have a value today of at least 107 cents to 119 cents.  This lawsuit cannot make them 

worth materially more. 

13. Why then is Warlander seeking to prosecute this lawsuit?  Buried in a footnote on 

page 6 of the Complaint, Warlander discloses that it “also has a separate financial interest in this 

litigation,” without stating what the nature or extent of that interest is. On information and belief, 

Warlander’s “separate financial interest” is ownership of credit default swaps purchased from 

money-center financial institutions well in excess of its nominal $25 million bond position.   

14. A credit default swap is a contract similar to an insurance policy on a bond.  If the 

bond defaults, the buyer can collect from the institution that sold the swap.  The swap-buyer does 

not have to own any bonds when it buys its swaps; it can buy the bonds later – even after a 

default craters the price of the bonds – and tender the bonds to the swap-seller for 100% payment 

on its swap contract.   

15. Permitting activist investors to litigate against the validity of widely held 

municipal bonds based on their credit default swap bets could introduce a significant 

destabilizing force into the municipal markets and harm investors and government entities alike. 

16. Petitioners’ Complaint seeks to enjoin payment of principal and interest on $16 

billion of G.O. Bonds.  The mere pendency of this lawsuit could lead to a failure to pay debt 

service on the bonds.   

[T]he statute governing these proceedings provides that when suit to restrain the 
disbursement of public moneys is brought by a citizen taxpayer, it must be 
commenced by petition for leave to file. The purpose of this requirement was to 
establish a procedure which would serve as a check upon the indiscriminate filing 
of such suits. [Citation omitted] Prior to its enactment a taxpayer could file suit as 
a matter of right, and when such a suit was brought for an ulterior or malicious 
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purpose it could seriously embarrass the proper administration of public affairs. 
As we pointed out in Hill v. County of La Salle, 326 Ill. 508, 515, “When the right 
of a public officer charged with the duty and responsibility of the proper application 
of public funds to disburse such funds is challenged by a lawsuit, it is obvious that 
for his own  protection he will refuse to pay out the money in his custody until the 
suit is finally adjudicated.” 

Strat-O-Seal Mfg. Co. v. Scott, 27 Ill. 2d 563, 565-66, 190 N.E.2d 312 (1963) (emphasis added). 

17. If public officers “for their own protection” refuse to pay principal and interest on 

the challenged bonds until Petitioners’ lawsuit is finally adjudicated, the result will be 

catastrophic – the bonds will default, Illinois will immediately lose its credit rating and the 

trading price of the challenged bonds will drop sharply.  If Warlander holds swaps, it can then 

buy G.O. Bonds at bargain basement prices and tender them to the swap-seller at 100 cents – 

realizing an enormous profit from the catastrophic default it has manufactured. 

18. Annexed as Exhibit B is a report by the International Swap Dealers Association, 

publicly available at Swapsinfo.org.  As of the date of that report, credit default swaps on Illinois 

G.O. Bonds exceeded $300 million.      

19. On information and belief, Warlander has bought credit default swaps well in 

excess of its nominal $25 million in G.O. Bonds.  If swaps are Warlander’s undisclosed 

“separate financial interest in the litigation,” then Warlander stands to reap an extraordinary 

profit from the mere pendency of this litigation.   

20. “The public policy of Illinois against fomenting and maintaining litigation is 

declared by the statutes and decisions of the courts of Illinois.”  7 Illinois Law & Practice 

Summary Champerty § 4 (Westlaw 2019), citing Atchison, T. & S. Ry. Co v. Andrews, 338 Ill. 

552, 88 N.E.2d 364 (1st Dist. 1949).  Illinois law provides in relevant part as follows: 

Illinois Statutes Chapter 720.  Criminal Offenses.  5/31-11: Barratry.  If a person 
wickedly and willfully excites and stirs up actions or quarrels between the people 
of this State with a view to promote strife and contention, he or she is guilty of the 
petty offence of common barratry, and if he or she is an attorney at law, he or she 



 Page 7 of 10 2019-CH-235 

will be suspended from the practice of his or her profession, for any time not 
exceeding 6 months. 

Illinois Statutes Chapter 720.  Criminal Offenses 5/32-12.  Maintenance.  If a 
person officiously intermeddles in an action that in no way belongs to or concerns 
that person, by maintaining or assisting either party, with money or otherwise, to 
prosecute or defend the action, with a view to promote litigation, he or she is guilty 
of maintenance and upon conviction shall be fined and punished as in cases of 
common barratry. 

21. Whether or not Warlander’s assistance in Tillman’s Petition, and Tillman’s 

acceptance of that assistance is a criminal offense, it is certainly against Illinois’ public policy.2   

22. Before considering the Petition on the merits, the Court should require Warlander 

to disclose the nature and extent of its “separate financial interest in the litigation”.  If 

Warlander’s true financial interest lies in creating a default that will allow it to profit from its 

swaps, Amici submit that Warlander and Tillman have filed their Petition with a “malicious or 

ulterior purpose” and the Court should deny their Petition. 

III. PETITIONERS HAVE NO REASONABLE GROUND TO SEEK RELIEF. 

23. In addition to the arguments of the Defendants, Petitioners’ suggestion that the 

Illinois Constitution supports the suit Petitioners seek to bring fails for several reasons.  

24. First, Petitioners are incorrect when they assert that Section 9(b) of the Illinois 

Constitution uses “specific purpose” as a limitation on the incurrence of long-term debt.  Rather, 

the section requires a “specific purpose” not as a limitation on power to incur long-term debt but 

as a description of the purpose for which that power is used.  The plain text of Section 9(b) 

makes this clear: 

(b) State debt for specific purposes may be incurred or the payment of State or 
other debt guaranteed in such amounts as may be provided either in a law passed 
by the vote of three-fifths of the members elected to each house of the General 

                                                 
2 Amici do not assert, in this brief, that any private right of action for barratry or maintenance exists against 
Warlander or Tillman, or that they are liable in damages, nor does the Court need to find that such an action would 
lie or that Warlander or Tillman are liable in damages. 
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Assembly or in a law approved by a majority of the electors voting on the question 
at the next general election following passage.  Any law providing for the incurring 
or guaranteeing of debt shall set forth the specific purposes and the manner of 
repayment. 

Ill Const. § 9(b) (emphasis added). 

25. The second sentence of Section 9(b) requires any law authorizing the incurrence 

or guaranty of debt to state the “specific purposes” of the debt and the manner of repayment – 

this is clearly a requirement of disclosure, not a term of limitation.   Furthermore, the first 

sentence of Section 9(b) requires “specific purposes” only for the “incurrence” of state debt; it 

does not apply at all to the payment or guaranty of debt by the State.  Under Petitioners’ 

interpretation, the State can guaranty bonds without any “specific purpose.”  Such an outcome 

makes no sense.  

26. Second, Petitioners ignore the history of Section 9(b), which makes clear that the 

purpose of the provision was to streamline the process of issuing State debt and thereby save the 

State considerable interest expense.  The previous Illinois Constitution of 1870 had required the 

State to obtain voter approval by referendum before it could issue general obligation bonds.  To 

avoid the burden of conducting such referenda, the State adopted various subterfuges, such as 

enacting laws (by simple General Assembly majorities) to establish “Authorities” which would  

then issue revenue bonds payable from revenues transferred from the State.  See 3 Record of 

Proceedings, Sixth Illinois Constitutional Convention (the “Proceedings”) at 1927-28, excerpts 

ranging from page 1927 through 2110 of which are attached as Exhibit C. 

27. The 1970 Constitutional Convention decried these practices – not because they 

overburdened the State with debt, but because such revenue bonds had to pay a much higher rate 

of interest than straightforward G.O. Bonds.  See 5 Proceedings 3868, excerpts ranging from 

page 3760 through 3922 of which are attached as Exhibit D (Statement of Mr. Thompson:  
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“Every one of us in this room campaigned on the proposition that we had a bad situation with 

people circumventing the constitution and issuing these revenue bonds at higher rates.”). 

28. Accordingly, the Convention resolved that Section 9(b) authorize long-term G.O. 

Bonds with either a three-fifths vote by each house of the General Assembly or approval in a 

voter referendum.  The Convention deliberately designed Section 9(b) to liberalize G.O. Bond 

issuances to lower the cost of borrowing.  See Proceedings at 3848-49. 

29. Third, Section 9(b) limits state borrowing by requiring not a “specific purpose,” 

but a supermajority – a requirement not found in any of the other provision of Section 9.  The 

Convention Transcript contains no reference to “specific purpose” as a limitation on the ability to 

borrow.3   Instead, the Convention restricted the issuance of long-term G.O. Bonds by requiring 

a three-fifths vote by each house of the General Assembly in Section 9(b), as opposed to limited 

short-term borrowing, which could be approved by a simple majority under Sections 9(c)&(d).   

30. Delegates to the Constitutional Convention debated Section 9(b), but they focused 

not on “specific purposes” but on whether the General Assembly majorities needed for G.O. 

Bonds should be two-thirds, three-fifths or 51%.  See, e.g., Proceedings at 135 (three-fifths); 

342-433, 562-63 (two-thirds); 573-74 (majority) 574-80 (two-thirds); 658, 717, 799 (three-

fifths); 2109 (Exchange between Mr. Mathias and Mr. Brannen as to simple majority to authorize 

a limited amount of debt vs. two-thirds majorities without limit); 3848 (presentation of 

                                                 
3 Petitioners cite isolated statements that a capital project is an example of “specific purposes,” e.g. Proceedings at 
1932, but no statement that only capital projects are “specific purposes.”  Compare Statement of Mr. A. Lennon 
against Section 9(b):  

Now, I will say, here and now, that I can read; and these words mean that the state can incur 
unlimited obligations for anything it wants to which is stated in the bill, without regard to whether 
it is for a particular interest group, without regard to whether it is good or bad, so long as in some 
way it is related to what we can call a general public interest. 

Proceedings at 3850. 
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amendment to reduce the requirement of a two-thirds majority to a simple majority); and 3851 

(amendment offered to reduce two-thirds to three-fifths). 

31. Fourth, the language and drafting history of Section 9(b) shows that Petitioners’ 

position is actually contrary to the central economic objective of the provision.  As explained 

above, Section 9(b) requires no “specific purpose” to guarantee debt.  Thus, under Petitioners’ 

interpretation, the State could have guaranteed its past-due trade payables to increase the ability 

of unpaid vendors to sell their unpaid bills – which accrue interest at more than 12% per year 

under Illinois law – but could not issue bonds to finance the repayment of those bills directly – at 

a far lower interest rate.  Petitioners’ arguments, if adopted, would saddle the State with an 

enormous interest penalty that Section 9(b) was expressly written to avoid.   

CONCLUSION 

For the reasons set forth above, the Petition should be denied. 

Dated: August 9, 2019 

Respectfully submitted, 

SORLING NORTHRUP 

s/ David A. Rolf  
DAVID A. ROLF 
JAMES M. MORPHEW, of Counsel 
1 North Old State Capitol Plaza 
Suite 200 
P.O. Box 5131 
Springfield, IL 62705 
Tel.:  (217) 544-1144 
Fax:  (217) 522-3173 
Email: darolf@sorlinglaw.com 

jmmorphew@sorlinglaw.com 

KRAMER LEVIN NAFTALIS & 
FRANKEL, LLP 

s/ Thomas Moers Mayer  
THOMAS MOERS MAYER* 
AMY CATON* 
P. BRADLEY O’NEILL* 
1177 Avenue of the Americas 
New York, NY  10036 
Telephone:  212.715.9100 
Facsimile:  212.715.8000 
*(pro hac vice application forthcoming) 
Email: tmayer@kramerlevin.com 

acaton@kramerlevin.com 
boneill@kramerlevin.com 

 
 

Counsel for Amici 
 



Exhibit A 

Statistic Table Summarizing Bond Prices 



Prices of Reference G.O. Bonds Within the Series of Bonds Held by Warlander1

Series 
Feb 2010: 
Taxable 
6.63% due 
2035

Series Feb 
2014: 5% 
due 2039 
callable in 
2024

Series Apr 
2014: 5% 
due 2039 
callable in 
2024

Series May 
2014: 5% 
due 2039 
callable in 
2024

Series Nov 
2016: 5% 
due 2041 
callable in 
2026

Series Dec 
2017: 5% 
due 2042 
callable in 
2027

Series May 
2018: 5% 
due 2043 
callable in 
2028

Price at
Issuance 100.000 99.433 103.649 103.657 104.137 104.633 100.937 
Minimum
Price Since 
Issuance 87.968 94.679 94.656 94.648 94.347 99.719 99.579 
Average
Price Since 
Issuance 105.967 103.033 103.162 103.187 102.738 104.034 104.338 
Maximum
Price Since 
Issuance 119.031 109.340 109.516 109.605 110.157 109.950 111.697 
Current
Price 119.031 106.719 106.920 107.021 110.157 109.244 111.697 

1 The Petitioners’ proposed complaint alleges that Warlander holds G.O. Bonds in the series issued in 
February 2010, February 2014, April 2014, May 2014, November 2016, December 2017, and May 2018.  
Complaint at ¶ 17.  The reference bonds above were issued as part of such series.  The reference bonds 
appearing in each column of the chart have the longest maturity of all bonds within each series and would 
generally be the most price-sensitive bonds within each series.   
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Record of Proceedings, Sixth Illinois Constitutional Convention v. 3 
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Record of Proceedings, Sixth Illinois Constitutional Convention v. 5 
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