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2017A Bond Specifics 

• Amount - $175 million 

• Term – 30 Years 

• Type – Tax-Exempt Municipal Revenue Bond 

• Estimated Rate – 4.0% - 4.25% 

• Coupon Payments – November & May 

• Anticipated Ratings – S&P AA, Moody’s Aa3 

• Auction Date – August 1, 2017 

 

• Purpose – Capital Projects, Primarily Consent Decree 

 

 

 



2016 Underwriter Bids 

 Characteristics of Competitive 
Bidding for MSD’s Bonds: 
• Stable base of bidders 
• Aggressive spreads 

Series 2016C Series 2016B 

Series 2016A 

Spread of 
17 bps 

Spread of 
13 bps 



Structure for Series 2017A Bonds 



2017A Issue Schedule 

 



Interest Expense lower in 2016 than 2012 with 

$355M more bonds outstanding 



Active Debt Management 

 New   Refunded  Activity  Final    Total 

Issue      Issues    Date     Maturity        Savings 

2013A      2001A  5/23/13    5/15/36  $59.9M 

2013B  2004A & 2005A 5/23/13    5/15/38    51.6M 

   N/A   Six Derivatives 5/23/13  Terminated   13.5M 

2015B      2006A     10/21/15    5/15/38    18.4M 

  N/A      2005A  5/15/15    Retired      6.3M 

2016B      2008A  8/11/16    5/15/36      7.8M 

2016C  2009A & 2009B 8/11/16    5/15/23      4.8M 

                 Total      $162.3M 

 

 



Administrative Expenses held flat for 5 years 


