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Motion 14442

Proposed No.2015-0443.2 Sponsors McDermott

1 A MOTION of the county council accepting a bid for the

2 purchase of the county's Sewer Improvement and

3 Refunding Revenue Bonds, 2075,Series B, in the

4 aggregate principal amount of $93,345,000 and establishing

5 certain terms of such bonds, and approving a plan of

6 refunding from proceeds ofsuch bonds, all in accordance

7 with Ordinance i 81 1 1 and Ordinance 181 16.

8 PREAMBLE

9 Pursuant to Ordinance 15385 and Motion 12278, the county council

10 authorized the issuance of its Sewer Revenue and Refunding Bonds,

tt Series 2006 ("the 2006 Bonds") to finance the construction of

12 improvêments to the Sewer System, to refund certain outstanding

13 obligations of the Sewer System for debt service savings, and to pay the

1-4 costs of issuing the 2006 Bonds.

15 The county reserved the right to redeem the 2006 Bonds maturing on and

1,6 after January I,2017, in whole or in part aI any time on or after January 1,

17 2016, at par plus accrued interest, if any, to the date of redemption.

18 Pursuant to Ordinance 1 8 1 16, passed on September 2I,2015 ("the

1-9 Refunding Ordinance"), the county council authorized, among other
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things, the issuance of one or more series of its sewer revenue bonds to

refund ceftain outstanding sewer revenue bonds of the county, including

the2006 Bonds.

There are presently outstand ing $24,07 0, 0 0 0 aggr e gate principal amount

of 2006 Bonds maturing on January 1 of each of the years2017 through

2023, inclusive, all bearing interest at the rate of 5.00%.

The county has determined it is in the best interest of the county and the

ratepayers of the Sewer System to modify the debt service or reserve

requirements, sources of payment, covenants or other terms of the 2006

Bonds.

Pursuant to Ordinance 18111, passed on September 2I,2015 ("the

Improvement Ordinance"), the county council authorized the issuance of

one or more series of its seweÍ revenue bonds and limited tax general

obligation bonds (payable from sewer revenues) in an aggregate principal

amount of not to exceed $350,000,000 to provide funds for acquiring and

constructing improvements to the sewer system.

The Refunding Ordinance and the Improvement Ordinance (together, "the

Ordinances") provide that such bonds may be publicly sold in one or more

series, as Parity Bonds or Parity Lien Obligations, as Tax-Exempt Bonds

or otherwise, and by negotiated sale or by competitive bid, as determined

by the Finance Director in consultation with the county's financial advisor.

The Finance Director has determined that a series of bonds authorized

pursuant to the Ordinances, designated as the county's Sewer
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Improvement and Refunding Revenue Bonds, 2015, Series B, in the

aggregate principal amount of $93,345,000 ("the 20158 Bonds"), be sold

as provided herein.

The 20158 Bonds are the first series of bonds issued pursuant to the

Improvement Ordinance; the aggregate principal amount of,the 20158

Bonds to be issued pursuant to the Improvement Ordinance is

$71,900,000; and that amount does not exceed $350,000,000.

To effect the refunding in the manner that will be most advantageous to

the county, it is found necessary and advisable that a portion of the

proceeds of the 20158 Bonds be deposited with the Escrow Agent (as

defìned in the Refunding Ordinance) and held in an inevocable trust

account for the benefit ofthe holders ofthe refunded bonds.

Pursuant to the Ordinances, a preliminary official statement dated October

16,2015, has been prepared for the public sale of the 20158 Bonds, the

offrcial notice of such sale dated October 16,2015 and attached as

Attachment A ("the Notice"), has been duly published, and bids have been

received in accordance with the Notice.

The bid of Merrill Lynch, Pierce, Fenner & Smith Incorporated (dba Bank

of America Merrill Lynch) to purchase the 20158 Bonds (attached as

Attachment B) is the best bid received for the 20158 Bonds, and it is in

the best interest of the county that the 20158 Bonds be sold to Merrill

Lynch, Pierce, Fenner & Smith Incorporated (dba Bank of America
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65 Merrill Lynch) on the terms set forth in the Notice, the attached bid, the

66 Ordinances and this motion.

67 BE IT MOVED BY THE COLTNCIL OF KING COUNTY:

68 A. Definitions. Capitalized words that are used in this motion but not

69 defined in this motion have the meanings set forth in the Ordinances for all purposes of

70 this motion, unless some other meaning is plainly intended. The words and terms defìned

7L in the preamble to this motion, as used in this motion, have the meanings assigned such

72 terms in the preamble to this motion, for all purposes of this motion, unless some other

73 meaning is plainly intended. The following words and terms as used in this motion have

74 the following meanings for all purposes of this motion, unless some other meaning is

75 plainly intended.

76 '2006 Refunded Bonds" means the outstanding 2006 Bonds maturing in the years

77 20Il through2023, inclusive.

78 "Refunding Escrow Agreement" means a Refunding Escrow Agreement between

79 the county and the Escrow Agent substantially in the form of that which is on file with

80 the clerk of the county council and by this reference incorporated herein.

81 "2006 Refunding Plan" means:

82 1 . the placement with the Escrow Agent of sufficient proceeds of the

83 20158 Bonds, together with other money of the county, if necessary;

84 2. the application by the Escrow Agent of all amounts held by it to

85 the payment of interest on the 2006 Refunded Bonds when due up to and including

86 January 1,2016;
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87 3. the call, payment and redemption on January I,2076, of all of the

88 2006 Refunded Bonds at a price ofpar; and

89 4. the payment of the costs of issuing the 20158 Bonds allocated to

90 the 2006 Refunding Plan and the costs of canying out the foregoing elements of the 2006

9L Refunding Plan.

92 B. Ratification of Notice of Sale, Acceptance of Bids, and Authorization

93 of 20158 Bonds. The issuance of the 20158 Bonds, designated as the county's Sewer

94 Improvement and Refunding Revenue Bonds, 2015, Series B, in the aggregate principal

95 amount of $93,345,000, to provide the funds (1) to finance certain capital improvements

96 to the county's se\,ver system, (2) to carry out the 2006 Refunding Plan, and (3) to pay the

97 costs of issuing the 20158 Bonds and refunding the 2006 Refunded Bonds, and the other

98 terms and conditions thereof set forth in the Notice, are hereby ratified and confìrmed.

99 The offer to purchase the 20158 Bonds, as set forth in the bid of Menill Lynch,

100 Pierce, Fenner & Smith Incorporated (dba Bank of America Merrill Lynch) attached as

L01 Attachment B, is hereby accepted. All other bids that have been received are attached as

102 Attachment C. The 20158 Bonds will be dated their date of issue and delivery, will be

103 subject to optional and mandatory redemption, will mature on the dates and in the

104 amounts, and will bear interest at the rates, all as specified in Attachment D. The 20158

105 Bonds will be issued as Parity Bonds and as Tax-Exempt Bonds under the Ordinances.

106 The 20158 Bonds will conform in all respects to the terms and conditions specified in the

IO7 Notice and the Ordinances.

108 C. Satisfaction of Parity Conditions. In accordance with the Ordinances

109 and the provisions of the Ordinances authorizing the issuance of the outstanding Parity
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110 Bonds, which permit the issuance of Future Parity Bonds upon compliance with the

fi,t conditions set forth therein, the county council hereby finds and determines, as follows:

1,tz 1. There is not now, and when the 20158 Bonds are issued there will

11"3 not then be, any deficiency in the Parity Bond Fund or any account therein.

tt4 2. All money held in the Refunding Account allocable to refunding

115 the 2006 Refunded Bonds will be used to pay the principal of and interest on the 2006

1,1,6 Refunded Bonds. 
.

1,r7 3. The Ordinances provide for payment of the principal of and

118 interest on the 20158 Bonds out of the Parity Bond Fund.

1,19 4. The amount that will be on deposit in the Parity Bond Reserve

L20 Account at the Closing of the 20158 Bonds will satisfy the Reserve Requirement,

121 without the need for any additional deposit.

122 5. The county will have on file at the Closing of the 20158 Bonds a

r23 certificate of the Finance Director demonstrating that during any 12 consecutive calendar

t24 months out of the immediately preceding 18 calendar months Net Revenue was at least

t25 equal to 1 .25 times the amount required to pay, in each year that the 20158 Bonds will be

126 outstanding, the Annual Parity Debt Service for such year.

I27 6. The Finance Director will provide to the registered ownet of the

t28 county's Junior Lien Variable Rate Demand Sewer Revenue Bond, Series 2012, a

129 certificate showing that Net Revenue in any 12 consecutive months out of the most recent

130 18 months preceding the issuance of the 20158 Bonds, based on financial statements of

13L the System prepared by the county, is at least equal to 1.0 times the Annual Debt Service
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I32 for the 20158 Bonds and all then outstanding obligations of the System secured by a lien

133 on Revenue of the System, in each year during the life of the 20158 Bonds.

r34 The applicable conditions for Future Parity Bonds having been complied with in

135 connection with the issuance of the 20158 Bonds, the pledge contained in the Ordinances

136 of Revenue of the System to pay and secure the payment of the 20158 Bonds will

I37 constitute a lien and charge on Revenue of the System equal in rank with the lien and

138 charge on the Revenue of the System to pay and secure the payment of the outstanding

139 Parity Bonds.

1-40 D. Refunding and Redemption of 2006 Refunded Bonds.

L4L 1. 2006 Refunding Plan. In accordance with Sections 16 and 28 of

1,42 the Refunding Ordinance, the Finance Director has determined, in consultation with the

143 county's financial advisor, that a portion of the proceeds of the 20158 Bonds will be used

144 to refund the 2006 Refunded Bonds pursuant to the 2006 Refunding Plan, which is

1,45 ratified and confirmed hereby.

1,46 As provided in Section 16 of the Refunding Ordinance, the King County 2015

L47 Series B Sewer Revenue Bonds Refunding Account ("the Refunding Account") will be

L48 established and maintained with the Escrow Agent. Proceeds of the 20158 Bonds

t49 (exclusive of accrued interest, if any, which will be deposited into the Debt Service

150 Account in the Parity Bond Fund) will be irrevocably deposited with the Escrow Agent in

151 the Refunding Account and used, together with other funds of the county, if necessary, to

1,52 cany out the2006 Refunding Plan.

153 The appointment of U.S. Bank as Escrow Agent is hereby ratified and confirmed.

I54 In accordance with Section 16.8. of the Refunding Ordinance, the Finance Director is
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155 authorized and directed to enter into the Refunding Escrow Agreement in a form

156 approved by the county's bond counsel.

L57 The proceeds of the 20158 Bonds and other money of the county remaining in the

158 Refunding Account after providing for the necessary beginning cash balance will be

159 utilized to pay expenses of the Escrow Agent and other costs of issuing the 20158 Bonds.

L60 Payment of the costs of issuing the2015B Bonds may be provided for in the Refunding

L6t Escrow Agreement or in a separate agreement, as the Finance Director may determine.

162 The county may, from time to time, transfer, or cause to be transferred, from the

L63 Refunding Account any money not thereafter required to carry out the 2006 Refunding

t64 Plan, subject to the provisions of the Refunding Escrow Agreement, or if not therein

165 provided, then subject to verification in writing by an independent certified public

166 accountant that the transfer will not result in inadequate funds being available to make the

167 required payments therefrom.

168 2. Redemption of 2006 Refunded Bonds. The county hereby

169 irrêvocably sets aside sufficient money to cany out the 2006 Refunding Plan.

170 The county hereby defeases and calls the 2006 Refunded Bonds for redemption

!71, on January 1,2016. Said defeasance and call for redemption of the 2006 Refunded

I72 Bonds will be irrevocable after the final ebtablishment of the Refunding Account and

I73 delivery of the requisite money to the Escrow Agent. The Finance Director is authorized

174 and requested to provide whatever assistance is necessary to accomplish that defeasance

175 and redemption.

176 The Escrow Agent is hereby authorized and directed to notify the fiscal agent of

177 the state of V/ashington to give notice of the defeasance and redemption of the 2006

8
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t78 Refunded Bonds in accordance with the applicable provisions of the ordinance

I7g authorizing their issuance. The Finance Director is authorized and requested to provide

180 whatever assistance is necessary to accomplish the defeasance and redemption and the

181 giving of notices therefor. The costs of publication of the notices will be an expense of

L82 the county.

L83 The Escrow Agent is hereby authorized and directed to pay to the fiscal agent of

t84 the state of Washington money sufficient to carry out the 2006 Refunding Plan. All such

L85 money will be paid from the money deposited with the Escrow Agent in the Refunding

L86 Account. All money so paid will be credited to the Refunding Account. All money

t87 deposited with the Escrow Agent and any income therefrom will be held and applied in

188 accordance with the provisions of the Refunding Ordinance, the Refunding Escrow

189 Agreement and the laws of the state of Washington for the benefit of the county and the

L90 registered owners of the 2006 Refunded Bonds.

I9I 3. Findings. The county council hereby finds and determines that the

I92 issuance and sale of the 20158 Bonds at this time is in the best interest of the countv and

193 the ratepayers of the Sewer System by modifying the debt service or Íeserve

\94 requirements, sources of payment, covenants or other terms of the 2006 Refunded Bonds.

L95 In making this finding and determination, the county council has given consideration to

196 the interest on and the fixed maturities of the 2LI5BBonds and the 2006 Refunded

t97 Bonds and the costs of issuance of the 20158 Bonds and the known earned income from

198 the investment of the proceeds of sale of the 20158 Bonds pending redemption and

199 payment of the 2006 Refunded Bonds.
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2oo The county council hereby further finds and determines that the money to be

201 deposited with the Escrow Agent will be sufficient to defease and redeem the 2006

202 Refunded Bonds and will discharge and satisfy the obligations of the county with respect

203 to the 2006 Refunded Bonds under the ordinance authorizing their issuance and the

204 pledges of the county therein. Immediately upon the deposit of such money with the

2os Escrow Agent, the 2006 Refunded Bonds will be deemed not to be outstanding under the

206 ordinance authorizing their issuance and will cease to be entitled to any lien, benefit or

207 security under that ordinance except the right to receive payment from the cash deposit so

208 set aside and pledged.

209 E. Designation as Refunding Candidates. The 20158 Bonds are hereby

2Io designated as "Refunding Candidates" for purposes of the Refunding Ordinance.

21.1 F. Continuing Disclosure Undertaking. In accordance with Section 30 of

2L2 the Improvement Ordinance and Section 31 of the Refunding Ordinance, the county will

2I3 enter into an undefiaking for continuing disclosure for the 20158 Bonds in substantially

2I4 the form described in the Official Statement for the 20158 Bonds.

2I5 G. Further Authority. The county officials and their agents, attorneys and

2t6 representatives are hereby authorized and directed to do everything necessary for the

2I7 prompt issuance and delivery of the 20158 Bonds and for the proper use and application

2t8 of the proceeds of sale of the 20158 Bonds.

21,g H. Severability. If any provision in this motion is declared by any court of

220 competent jurisdiction to be contrary to law, then that provision will be null and void and
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will be deemed separable from the remaining provisions of this motion and will in no

way affect the validity of the other provisions of this motion or of the 20158 Bonds.

Motion 14442 was introduced on 1012612015 and passed by the Metropolitan King
County Council on 1012612015, by the following vote:

Yes: 9 - Mr. Phillips, Mr. von Reichbauer, Mr. Gossett, Ms. Hague,
Ms. Lambert, Mr. Dunn, Mr. McDermott, Mr. Dembowski and Mr.
Upthegrove
No: 0

Excused: 0

COLTNCIL
KIN

Phillips,
ATTEST:

Anne Noris, Clerk of the Council

Attachments: A. Official Notice of Sale, B. Winning Bid, C. All Remaining Bids, D. Description of
the 20158 Bonds
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OF'TICIAL NOTICE OF SÄLE

$91,845,000(1)

KING COUNTY, WASHINGTON

sEv|/[R IMPROVEMßNT AND RIFUNDING RtrVtrNUE BONDS,2015, StrRIES B

Eiectronic bicls for the Sewer Improvement aud Refuncling Revenue Bonds, 20i 5, Series B (the

,,Borlds,'), of l(ing County, Waìhington (the "Counly"), will be received via lhe PARITY

Electronlc Biclcling System ("Parity") in the manner described below on

OCTOBER 26,2A15, AT 9:00 A.M,' PÂ'CIFIC TIME

or at such later date or time as may be established by the Dircctor (the "Finance Director") of the

Fi'ance and Business Opcr.ation. Í)irriniun of the King County Deparlment of Ëxecutive Services

and communicated thr'óugh Parity and i-Deal Prospectus, as described unde¡ "Modification,

Postponement, Cancellation."

Ali bids receivecl with res¡rect to the Bonds will be consiclercd by the Metlopolitan l{ing County

Courcil (the,,County Council") at íts regulally scheduled meeting on the clay bicls are received,

if the County accepts a bid for the Bonds, the Bonds will be awalded to the successftll biclde| and

the terms of the biã will be approvecl by the County Councìl at such tneeting'

The Bonris wili be sold on an all-or-none basi.s. Bids for the Bonds must be submitted

electronically via parity in accordance rvith its Rules of Palticipation and this notice, and no birl

receivecl aftLr the time for receiving biels specified above will be consiclerecl. For further

inforrnation abour Parity, potential biclders may contact Parity at (212) 849-5021'

ModiJicaríon, .I>ostponeruent, Cancellatíon. The County may rno<ìify the terms of this Offlcial

Notice of Sale prior to the tirne for receipt of bids, or postpone or cancel the sale of tl"Le Bonds' at

its discretion, Aly such mgclification, postponemellt, or iiar¡celialion wiii be provided to Parity

and i-Deal Prospectus on or before october 23,2A15, except when infeasible due to emergenÇy

or unforeseen events or cir.curnstances. As an accornmociation to biclclers, telephone, facsimile,

or eiectronic notice of, such modification, postponemetf, ot' cancellation will be given to any

biclcler recluesting such notice from the Co,unty's financial advisor (the "Fiuancial Advisor") at

the aciclress and phone nunrber provide<J uncler "Contact Jnformatiott" below. FaiiurE of any

bidder to receive such notice will not affect the legality of the salc.

A copy of the Co1nty's Preliminary Official Statenent (with tiris Official Notice of Sale), datecl

October 16,2015, and further infolr¡ation regalcling the cietails of thc Boncls may be oblainecl

fi.orn i-Deal Prospectus, a service of i-Deal LLC, at wu,tt,.i-t{ealÌtrospectu,t'col,?' ol tlpoll lequest

to thc Finance and Btrsincss Operations Division or the Financial .A-dvisor. See "Contact

Infbrmation."

I

(l) Prclirninary, strbjecl to cltange,
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1.

:

Conttct Information

Finance and Business Operations Division

Financial Advisor

Bonrl Counsel

Nigel Lewis
l(ing County
(206) 296-1r68
ní ge l. I ewi s @king c ountY. gov

Rob Shelley
Piper .Iaffi'ay/Seattle-Northwest Division
Offioe: Q06) 628'2879
Day of Sale: (206) 601-2249

r o b e r t. e. she Ll ey@Pj c' c om

Marc Greelrough
Foster Pepper PLLC
(206) 447-7888
greem(Qfos,ter.com
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DESCRIPTION OF THtr BONDS

Tlie Bonds will be dated the date of theil ini'tial

which interest has been pa,icl or du,1y provided for, whichever is later

and not the Beneficial Owners' 'fhe principal .of apd Bnacl'3i¿tç

fiscal agent for the State of 'Washitgton (the "Bond Registral"), curentlY U'S.

Association, to DTC, which in turn is obligated to remit such principal and intercst to the DTC

participants for subsequent disbursement to the Beneficial Owners of the Bonds,

Maturitics

Ilactt biclcler f'crr tiie Bonds ntust designate whether the pl'incipal a¡nounts of the Bonds as set

i¡rtll tieltW,will be retirecl in encir respecüve.year as s.e¡ial bo¡xlb nrafuring P:T"l't¡eq'.1!-;t's
manda1ior¡ eii'king r"rã ,o,f*trrpfuns åt p'onar rnaturing i' tlle ¡'eal$ specified by tlaÛ. rp"idder

("Term [ìoncls").

n



14442

Seri:il Mafurity or

Mandatot'y Sinkilg Princi¡nl

Iqrndnêdcrl$llort: 
^mmn¡glll-.' '':''. ' :

Sarial MnturitY ot'

Mandatory Silking Pr'ineipl

ftund,IicdpmtÍ¡o-t , ArPou.nb(Ï ,,

Jttly I

2016

2017

2018

2419

2020

2021

2022

2023

2024

2025

January I

2027

2028

2029

2030

2031

$ 4,060,000

4,195,000

4,480,000

4,6t0,000

5,oo5,ooo

s, r 30,000

5,545,000

1,560,000

1,640,000

l,?25,ooo

January l:

2032

'2033

2034

2035

2$6
2037

2038

2039

2040

2041

2042

2043

2044

2045

2046

$ 2,055,000 
(2)

2,475,00Q 
Q)

2,485,000 
(2)

2,595,000 \2)

2,490,000 Q)

2,600,000 
(2)

2,715,000 Q\

2,840,000 
{2)

2,965,000 Q)

3,100,000 
(:)

3,24o,ooo 
(x)

3,385,000 
(2)

3,540,000 
G)

3,69s,000 {?)

3,865,000 
(2)

1,765,000 
(2)

1,855,000 {2)

2,045,000 
Q)

2,135,000 
(2)

1,970,000 
(z)
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(l) Prelirninaly, sutl.iect to changc.

(2) These amourts will corrstitute pr.incipal naturities of the Boncls tlnlêss 'l'erm Ronds are specified by the

successful bidder, in which case thcsc atnounts may constitute lnandatol'y sinking fund redemptions of the'l'et'tn

Bonds.

The County will deposit money, consistent with the llond Orilinallce (defined in tlie Prelinrinary

Official Stäternent), and will retire the Boncls by purchase or redemption on or before January 1

or .Iuly 1 of the years ancl in the amounts, if any, designated b¡i the bidder to be mandatory

sinking fund rede¡nptions as provided for above'

Redemption of the Bonds

Optional Redemplion The Bcuds matitring on and after January L, 2027, are snbject to

redemption prior to thcir stated maturity at the option of the County in whole ol in part, at any

time on o, *i1"1. July I , 2A25, atthe pricl of par plus accrued interest, if any, to the clate fixed fbr

redemption,

Mandatory Si¡kÌng Fund lledemption of Term Boncls. The County wili redeem Term Boncls, if
not redeemed as dãscribed above or puichased uncler the provisions clescribed below, at par plus

accr-uecl interest on January I in the years ancl amounts specifieci by the sucoessful biclclor.

If the Cou¡ty recleerns Term Bonds unclel the optional redernption provisions descríbed above or

pulcirases or. d"f"ur*, Term lloncls, the Term Boncls so redeemcd, purchaseci' o1' defeasecl

ii'respective of their redemption or purchase prices) will be oreclited against one or nlore

schecluiecl mandafory reclemprion amoirnts for those Term Bonds. The County will dctermine

the manner in which the credit is io be allocated'

ljl i
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Purchase r¡f Ronds

The County has rcserved the right ancl option to pulchase any ôr alt of tbe Bonds in the open

rnarket or off'erecl to the Count/at a1ly time at any pl'ice acceptable to the County plus accruecì

intelest to the date ofpurchase

Security

The Boncls ar.e secured by a lien and cliarge on Reventre of the System superior to all other

chzuges of any kind or nutor* except operating and Maintenance Expense s, and of equal lien to

urry îh"rg., heretofore or he'eaftár mãcle on-Revenue of the System for the-payment of the

prirr"ipol-of ancl interest or1 any Parity Bonrls. The Bonds are special limited obligations of the

Con'ty, and are riot obligatiónr of the State of Washington (the "State") or any political

s*bdivision thereof other than the County. Neither the full fait'h and credit nor the taxing power

of the Coulty or the State or any political subdivision thereof is pledged to the payment of the

ßonds

The Cou¡ty always ¡as made principal and interest paymenls on outstancling bonds and noles

when duc,

RIDDING INFORMÄTION AND AWARI)

Bidding lnformation

Biclders are invited to submit bids for the purchase of the Boncls fixing the interest rate that the

Bonds wiil bear. 'l'he interest rates bid must be in a multiple of l/8 or ll20 of 1o/o' No more than

one rate of iqterest nay be fìxecl fol any single rnatutitY of the Bonds. Bidders must specify

interest rates equal to or greater than 4,00% for each rnaturity of the Boncls maturing on or aftel:

iunuury 1,202i. Bids r¡ì¡stbe without condition and may be submitted only electronically via

Parity..

No bici will be considered for the Bonds that is less than an amotult equal to 104.5% of the par

valr¡e of the Bonrjs or mûre than an amount equal to 116% of the pal vaiue of the Bonds, or fbr

less than the entire off'ering of the Bonds. naón ind'iviclLial maturity must be reoffered a1 a yield

tlrat will produce a price ol not lcss than 98% of the prinoipai anrount tbr that maturity' Fol the

purpose óf tni, paragraph, 'oprice" mea11s the lesset' of the price at the redemption date, if arry, or

the price al the mattuitY ciate ,

Bidders are requested to provicle a list of any syndicate members with their bids or withilr

24 hours aftcr ùbmitting their. bic1s. 'l"he County strongly encourages the inclusion of women

ancl minority business enterprise firms in bidcti¡g synclicates.

Bidding Process

l3y sr-rb¡ritting a¡ elcct¡onic bicl for the Bonds, each biddcr thereby agrecs to the following terms

auci conditions:

(i) If ariy provision in this Official Notice of Saie conflicts with inforrnation or tsrms

proviAeã or requirecl by Pai.ity, this Official Notice of Sale, incltrcling atiy modification or

postponement 
^ 

communicated as described uncler "Modification, Postponetnenl'

Cancellation," will conhol.

,¡v,,

I
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(ii) Bids r¡ay be submitted only via Parity. 1'he bidcler is solely responsible fbr making

neoessâry al.rangements to access Pality for purposes of submitting a bid timely and in

compliance with the requirements of this official Notice of salè.

(iii) The County has no cluty or obligation to provide or assure access to Parity, and wiil not

be responsible for the propel opelatioir of Parity; or have any liability for any dclays or

interruptions or any damages caused by the use or alternpted use of Pality.

(iv) 'Ihe County is using Parity as a conmunication mechanism, and not as an agent of the

County.

(v) lJpon acceptanoe of a bid by the County, this Official Notice of Sale and the information

that is electronically transmitted through Parity will f'orm a contract between the bidder

and the County.

If all bids for the Boncls ale rejected, the Finance l)irector may fîx a ne1il date and time for the

receipt of bicls for the Boncls by giving notice as clescribe<l uncier "Modification, Postponemeut,

Cancillation" on or before the day prior to such new date and time.

Good Faith Dcposit

The successful bicicler is required to tieHver a goocl faith deposit in the amount of $900,000 by

fçderal funds wire transfer to the Tleasury Section of the Finance and Br.rsiness Operations

Division by ¡o later than 90 minutes following the successfui bicider's receipt of the verbal

award. Wiring instructions will be providecl to the snccessful biddel at the time of tl're verbai

award.

The goocl faith cleposit of the sucçessful bidder f'or the Bonds will be retainecl by the County as

,..urìty for the p.1for,ourl"e of such bid, ancl wilt be applied to the purchase price of the Bonds

on the deliver.y ãf *t" Bonds to the successful bidder. Pending delivery of the Bonds, the good

fhith dèposit tbr the Boncls may be invested for the sole benefit of the County.

If the Bonds are ready for clelivery anil the successful bidcler for the Bonds fails to cotnpiete the

purchase of tire Bomls .withil 30 days following the acceptance of its bid, the good faith deposit

will be fbrfeitecl to the County as liquiclatecl damages and not as a penalty, ancl, in that event, the

county council rnay accept the next best bid or call for adclitional bids'

Insurance

Bicls for the Boncl.s may n¡t be coliditioned upou. obtaining insurance or any other credit

enhancement. If the Bonds qualify for issuance of any policy of rnunicipal bond insurance or

commiü1ent ther.efor at the option of a bidder, auy purchase of sr¡ch insurancc or commitment

therefor wilt be at the sole opiion and expense of the bidder and any iucreasecl costs of issuance

of the Boncls resulting by rcáson of such insurance will be paid by such b.idder, unless otherwise

paid. Any failgre ofìhe Bonds to be so insured or of any such policy of insulance.to be issued

wlil not in any way lelieve tire successful bidrler of its contractual obligations arising from the

acceptance of its bid for the Bonds.

If ttrre successfrrl bid{er for tlie Bonds purchases insurance for the l}onds, t}re County may require

the successf¡l bidcter to furnish to the County and Bonci Counsel a cerlificate in form ancl

substa¡ce acceptable to Boncl Counsel confirming that the ilrsurance premiutn is less than the

prese¡t valr-re (calcularecl using the same yield as the yicld on the insul'ed Bonds) of the inlerest
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cosl såvings repïesented by the comparative clifferences between interest amounts that woulci

have been payable on the various malurities of the insured Bonds at interest rates on the insuled

Bonds issued with and without the insurance on thc insurecl Bonds.

Award

The Bolds will be sold to the bidcier making a bid for the Bonds that confcrrms to the terms of
the ofTèring ancl that, on the basis of the lowest true interest cost, is the best bid. Fol the purpose

of cornparing bìds only, each bici must state the truc interest cost of the bid determined by

cloubling the semiamual interest rate (cornpounded semiannually) necessary to discount each

clebt service payment from the payment date to the date of the Bonds and to the price bict'

If'ther.e are two or nlore equal bicls for the Bonds and those bids are the best bids received, the

Finance Dircctor will cletérmine which bid will be presented to the County Council for its
consicleratiol, 'fhe Cou¡ty reserves the right to reject any or all bids submittcd and to waive any

forrna,lity in the bidcling or bidding pt'ocess. If all bids tbr an offering arc rejected, the Bonds

may be readvertised for sale in the manner plovided by law and as described above,

Adju.stnient of Principal Amount and Bid Prico After Bid opening

The County lras reserved the right to increase or cleoease the preliminary principal amorurt of the

Bonds by an amount not to exccecl 70Yo of the plincipal amount of the Bonds following the

ope¡ing of the bids. The County has also reserved the rigirt to increase or decrease the

pr."linrilary principal anrount of any maturity of the Bonds by 15% of the principal amottnt of
ihat maturíty.

The price bid by the successful bidcler fol' the Bonds will be adjusted by the County on a

propórtionate basis to reflect an increase or decrease in the principal amount of the Bonds, In the

èv"nt tttat the County elects to increase or decrease the principal amount of the Roncls after the

bi¿ pursuant to this ôfüriut Notice of Sale, lhe underwriter's discourit for the Boncls, expressed

i1 dollars per thousand, will be heicl constant, The County will not be responsible in the event

ancl to the extent that a¡y ad,justrnent affects (i) the ne1 compensation to be realized by the

successfr"rl biclcier, or (ii) tLre true interest cost of the winning bid ol its ranking reiative to other

bids.

Issue Price lnformation

Upon award of the Bonds, the succçssfirl bidcler must advise the Courfy ancl Bond Counsel of
tl.r" initiot reoffeling prices to the public of thc Boncls (ihe "lnitial Reoffering Prices")'

Simultaneously withìr:beforc delivery of the Bonds, the successful bidcier is required to furnish

io the County ãncl Bon<l Counsel a cefüficate in'Form and substance acceptable to Bond Colulsei:

(i) confirming the lnitial Reoffering Price for each maturity of the Bonds;

(ii) ccr.tifyilg that a ltona fide initial priblic offering of the Boncls was made on the date of

sale of thc Bonds (the "Sale Dale");

(iji) certifying J'acts estatrlishing the successlul bidder's reasonable expectations, as of the

Sale bate, thar the Initial Reoffcring Price fol each tnaturity of thc Ilonds would be the

fir.st price al which at least 10% of thc par amount of such maturity would be solcl to the

pçblic, excllding boncl houses, brokers, and other intertîediaries, includiug, without

I
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lirnitation, the successful bjdder and any selling group of which the srtccessful bicider is a

part, directly or indirectly (the "Public"); ancl

(iv) certifying that the Initial Reolfeling Price fbr each maturity of the Bonds was in fact the

first pricé at which at least l0% of the principal amount of such rnaturity was solcl to the

Putrlic, except for specifred maturities, if applicable.

Delivcry

The County will deliver the Bonds (consisting of one ccrtificate per maiulity) to DTC in New

York, New York, or to the Bond Regishar on behalf of DTC by Fast Automated Securities

'fransfer, prior to the date of closing. Ciosing wilÌ occur within 30 days afler the Sale Date'

Setttemeni will be in federal funds available in Seattle, 
'Washington, on the date of delivery of

the Bonds (the "Date of Issue"). Delivery is expected to be November 17, 2015,

If, prior to the clelivery of the Bonds, the interest leceivable by the ou/llefs of tlie Bonds becomes

inciuclabte in gross iircorne for fecleral income tax pul'poses, or becomes subject to f'edclal

income tax other than as desoribed in the Preiiminary Offrcial Statemeut, the successful bidder,

at its option, may be relieved of its obligation to purchase the Bonds, ancl in that case the good

faith cteposit accompanying its bid u,ill bc ¡:eturned without interest.

Legal Matters
'l.he approving legal opinion of Fostrer Pepper PLLC, Seattle, Washington, Bond Counsel, for the

Boncìs'will be piovided to the Purchaser ai the time of the delivery of the Bonds. Bond

Counsel's opinion will express no opinion concet'ning the accuracy, completeness' 01'sufficiency

of the Prelimilary Officiil Statement ot other offering material relating to th,e Boncls, nor will
the¡e be an opinìon of Bond Counsel relating to the undeltaking of the County to provicle

ongoing clisclósure pursuant to Securities and Excliange Commission ("SEC") Rule 15c2-12

(,.1{uk I 5c2-L2"). A no-litigation certificate will be included in the closing papers of the Boncls'

CII'SIP Numbers

It is anticipated that CUSIp identilìcation numbers will be printed on the Bonds, but neither the

failure to pri¡t such numbers on the Bonds nor any error with i'espect thereto will constitute

cause for á fuilure or refisal by the successful biclder to accept delivery of ancl pay f'ol the Bonds

in accoldance with the telms of this Official Notice of Sale.

The successfut bidrler ß responsíble for obtaìnìng CUSE numbers.for lhe Bonds 'I'he chatge

of the CUSIP Servíce Bureau wiU be paid by the successful biddet.

OTHER INFORMATION

Ongoing Disclosure Undertaking

T'o assist bidders in complying with paragraph (bX5) of Rule l5c2-12, the County u'ill undeftake

to provicle certain annuui finanoial information and notices of the occul'rence of cel1aiu events, A

deicription of this r,rnciefiaking is sct forth in the Preliminary Official Statement unde¡

"Contìnuing Disclosure Undertakirrg" and wiil also bc set forth in the final Oflicial Statement.
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Prelirninary Official Statement

The Preliminary Official Statement is in a fbrm that the County expects to cleem final for the

purpose of paiagraph (bxl) of Rule 15c2-72, but is subject to revision, amendmeut, and

äompletion in u final Ofàóiui Statement, which the County will cleliver, at the County's expensel

to the Purohaser through its designated representative not later than seven business clays after tlte

County's âcccptance of the Purchaser's bid, in sufftcient quantities to permit ilre Purohaser to

comply with Rule 15c2-12,

By submitting the successful bid, the Purchaser agrces:

(Ð to pr-ovicle to thc Finance and Business Operations Division, in writing, within 24 hours

afterthe acceptance 9f the bic1, pricing ancl other related information, including the Initial

Reofferi¡g Piice of each matuiity of the Boncls, necessary for completion of the final

(ii)

Official Staternent;

to disseminate to all members of the unclerwriting syndicate, if any, copics of the final

Of.ficial Statemer,rt, including any arnenclments or supplements prepared by the Corinty;

to take any ancl all actions necessary to comply with applicable rules of the SEC ancl the

Municipai Securities Rulemakirig Board ("MSRB') governing the of{ering, sale, and

delivery of the Bo¡ds to the ultimate purchasers, including the delivery of a final Official

Statemeut to each investor who purchases the Borlds; and

to tìle the final O,ff,rcial Statement or cause it to be filed witir the MSRB within one

business day following its receipt from the County.

(iii)

(iv)

Official Statcmr:rtf

At closing, the Cor-urty will f¡rnish a certiftcate of an official or officials of the County, stating

that, to the best knowÍeclge of such official(s) arrd relying on the opin ora of Bond Counsel whete

appropriate, as of the date of the Offîcial Statement and as of the Datc of Issue of the Bonds:

(Ð the infornration (including financial infbrmation) regarding the County contained in the

Official Statement was aird is tme and conect in all material respects and ciid not ancl

clocs not contain any untrue statement of a material fact or omit any statement or

information which is necessary to make the s{atcments thcrcin, in light of tlle

circumstances un{er which they were urade, not misleading (horvever, the County will

make no repr.esentation regarding Boncl Counsel's form of opinion or the information

proviclecl Uy nfC, U.S. Bank National Association, or'_ any cntity ploviding boncl

insurance ot'other credit lacility); anci

(ii) the descr.iptìons ancl stafernents, inclucling financial data, of or pertaining to other boclies

and their activities containecl in the Official Statement have been obtainecl fi'om solllces

that the Cou¡ty þelieves to bc reliable ancl the County has uo leason to believe that they

ale untlue in any material respect,

DATED at Seattle, Washington, this l6th day of October,2015.

Lly: - - /sl Iþn Üu.v -
Ken GUY

Directol' of Finance ancl Business Operations Division
I)epartrnent of Executive Services

viii
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Atfachment B
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ltARïT'Y ìlid lìorur Page I of 2

Bid ,.::.$iruns'rB$'
King County

$g.1,845,000 sewer lmprovem:{,uld Refunding Revenue Bonds,
2015 SerieE B

For the aggreg ate principal amounl of $91,845.Û00'0ü, we will pay you $99, 738,763.50; plus acøued interest

frÕrn the date sf issue to the date of the following rateis):'

07:l0

aInI t2027

4.0000

ûit01t2g4!-

Ð-'úui2a-45

4.00tû

Total lnterest Cost:
Premiurn:
Net lnterest Cosl:

B .JÓ

s7,BE'3.769.50.

$47,941,688.83



ç,l0ug1,ltl ',*r$1ierí*a8edättuoltroc*ãüïB4bdsË'uraur¡dsr¡{rlredflüoo'lB0p-r'auror¡?nËsl¡*au'¡¡,m¡n1ris€lRq
:l

ìi

'SffilÈ*o*raær,as,þku¿ :çri¡l1ef{:J:if&Èr&}.e

'rå.FÊffi' ;e¡eq'

.ãâú1FÑ:'dt¡dll¡-cfé!r
.ftuno5 Ëü¡y :íÞrrteÛ¡rJàñ$Þ¡

+

:.:

' ë,*L#,Ítþþi11&' :*eJ

" ,ilêg'-6s,irEû:ë::?uð!tdðlül
li¡qÈlþP4d â0lA iâtï,[
s6egÍm'*me$¡ ;þ"4!tÊÕ

Âñf*:t*iq& liÐ.t$:'1&g{d:¡$u$ru,igaBPlit*v }tupã. ;ra}mq

ïg"rer¡ Þed awsr,r¡ -are,rlplq¡t\.¡sjip T}rgtü?,lg}s lçIq$o Ãleu¡u¡¡a¿. äS prlF'

,6ps,rþ e3lÌgltt.îe|'lüq;Ëgl¡$¡i9!¡ pfg:1g¡b,¡¡¡5:9g¡rlþ $fa'ltsr¡æ ðllB $-l¡JIäl stJuprlg otì"ÛsfqftÊ qpsJbl stl-Þ-EsdÙrd s$*,

r$æ 9#!6.çË1* Sl,r$ægr^tgi}.il:w P¿¡ï€øeü',PjQ Jriel :eg¡,t

åCgÄ 8,'.9 "Í)1J

s*o$'plg'À.sfäv
¿wþl

:l

AJo f såsd,

:*;'



14442
P¡\ItlTY Reoffc¡,i,ng Pngc I of 2

:t4&r::;ià.
I Result It, ** -"..- ..

Bank of America Merrill Lynch's Reoffering Scale ;{lilËUf[li'!f?. 
'

King €,ount¡r
$9{,845,0û0 Sewer lrnprovement and Flefunding Revenue Bonds,

20{5 $eries B

011t1/2038

tltmna45
n7fi1t2A254.0000 3.7500 1A2.AAAt1 lt,-t u.1.ür+t) ?9,825M

Accrued lnterest; $0.0CI

Groes Production : $99,883,884.60

iitlps:llwrvrv.¡¡crr.visstiehtlruc.i-cie¿rl.cçnr;'i)ar it¡',tas¡:rllrrain.asp?irar"¡:ç"cûrtlentctp*ge,",parii1,,.. itliZ{tl2û15
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14442

Page 3 otì2

O 1981-¿ó02 i-oeâl trLC. All righls resÊrv€d, Trademarks

https:rwrvw.nnrvisst¡ehome. i-deal.corrr/liarit-y/aspånain.asp?f}ülnß-cotltetrl&page=paritv... l(JiZ6l?015
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Page I of IPAIìITY Result Screen

oe'ìs'i5 u.*. Þoéï

Bid Results
King CountY

$91,845,000 Sewer lmprovement and Refundi'ng Revenue Bonds,
2015 Series B

The following bids were subrnitted using PÁRIIY@ and dlsplayed.ranlgO nV lowest TIC'

Click on the name of each bidder to see the respective bids'

:di

*Awarding the Bonds to a specific bidder will provide you with the Reoffering Prices and Yields,.

@ ts}i-2002 ¡-Deal LLC, All rights reserved, I¡¡.tlç-t¡iiiJtç

'f

hl.tlrs://www.newissuehoure ,i-cleal.com/PaLity/asp/ntain.asp?flame:colltettt&page--¡:arit1t.-^' 101262015
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PAIìJ]-Y Bid Form

For the,aggregate PrinciPa I amount of $91,84 .00, we will Pall You $99,501

from the clate of issue to the date of

Total lnterest ost:

Page I of2

,658.87, ptus acciired interest

the following rate(s)::

:

:

a

I

Morgan Stanley & Go, LLc - New York , NY's Bid ,;åii!ãLffi$iiifäÉI
King CountY

$91,845,000 sewer lmprovement and Refunding Revenue Bonds,
2015 Series B

.l

:

:

ì

I

.:

:

:

Premiulrt:
Net lnterest Ccst:

BB 89

$7 656,658.87
847 ,957,230.02

0710112016

5.0000

I 855M

01to1l2a31

hlQts://ww-r,r'.uewissr-lchonre ì-deal'com/Par:it)'/asp/nrain'asp?h¿ll1'ìe==or'llltellt&pagc-'palrty t02612015
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PAR.ITY Bid For:m

ë
Ë

J

f,BhËþiøinfift

TIC: 3'364663

Time Last Bid Received On'j0'2fJ.2A15 8:5d:53 PDST

This proposal is made subJect to all of the terms and conditions of the official Eid For:m, the otficial Notice of sale,

ruJ tü" Þrelirninary officiai Staternent, all of which are made a part hereof'

Biddêfl M,organ $tanley & Co, LLC, New York , N'Y

Contact: DânielKellY

Title: Executlve,Director

Telephoner2 1 2-7 s1'1 5,41

Fax: 2'12-6w-2510

lssuer lr¡affiet Kirig CQufttY Cornpany Narng; r,{*iri¡,rÌEgfi'f#ElnFti,¡ìËffi-ù "-*i.ù4

AoceptedBye,Æ Accepted B# rþ rruîir.'"r'

Þhffi ffiiÞäÞ

@ 1981'e002 l.DêãlLLO, All rights'reserved¡
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PARITY Bid l;orrn

Calendar

For the aggregate principal amount

Írôm the date of issue to the date of

Page 1 of2

I

Mesirow Financial, lnc' - Chicago , lL's Bid ,,.r*frll|El '

King CountY
gg1,84S,000 Sewer lmprovemãnt and Refunding Revenue Bonds,

2015 Series B

of $91,845,000.00, we will pay you $99,56S,607 93, plus accrued interest

I
I

t
¿

:

I
t
i:

J

:

I

I
:
I
t:

:.

at ihe following rate(s)Ì

3.0000

a7l0 19

5.0000

5.û000

5.0000

01/01/2031

4, 0000

595M1to112035

4.0000490M

ØJA!ßO4ê,,

4.000023,790M

ToÌal lnterest Cost:

Premium:
Net lnteresi Cost:

33 89

$7,723 607 93

$48,061,325.96

https://www. ¡eu,issnehourer. i-clea1. com/Parily/asp/maln.asp?fì'iul1s=col'ltellt&pagc-pa|ity", ' 101262015
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PARITY BidF'o¡m $*.gs:f ø*

Tlc: 3'371560

Tirne Last Bid Received On:1'At2612015 8:59;49 PDST

This proposal l¡ rnade subJect to all of the terms and conditions of the official Bid Form, the official Notice of sale,

,nJtl" þrel¡minaú Otticiaj Statement, all of whlch are made a part hereof'
.}r

Mesi¡tow Financlal,:l,nc,, Chicago , lL

Stelþhen Murphy
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lseuerNarne; rKing Oo.unty Gor.mparly Nar,nei.i ;ffi .

Accepted,BViì ** AecePted B'¡t: ;
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çl"¡trt,tl.¡t",ç' :,'tt" ffi

@ i,g8:l¿ûOtr iiÞ9âl,,LLe, Æ rlghß raseri,ed,,iffi!i!&&SLà:

lrlQ:s:l/www,newissuehome.i-deal.cornlParity/aspin1f1.1¡tti:ame-cottent&page*paríty
1CI/2;6/2015
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PARITY llicl Foim

For tlre aggregate principal amount

from the date of issue to the date of

Pagc I ol'2

Mesirow Financial, lnc. - Chicago , lL's Bid ,ìîEiß[m[['flf'.}$.'
King CountY

$91,845,000 sewer lmprovement and Refunding Revenue Bonds,
2015 Series B

of $91,845, 000.00, we will pay you $99,568,607,93, plus accrued inlerest

I

.t

:a

1

'!

:

1

The Bond at the following rate(s)::

Overview

4,060M 3.000007 12016

5.00001 95M

0000

5.0000

5.0000

01/0

4lt(tûË'

4.00001 970M

4.0000
l.

B

8,1 55M

Total lnterest Cost:

Premium:
Net lnterest Cost:

7,84,933.89

$7,723,607.93
$48,06'l 325.96

https:l/r.*rwrv.nervissuehome..i-cleal.corn/PaliLy/aspÅnain,asp?fr:atïe-coutetlt&pagc=pal'ity., "
'¡026Q415
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PAITITYß'icl Frorrn

*.

jF.WÞi*õfþ

This proposali-e rnaiig,çgoject to all of the têrrns and,èiäñdltions of,Ëlibi,@fitiial Bid Form, the official'Notice of sale'

"# ñ; Ë;"iffi ä rl, "rtffiø :s 
ta te me n t,' a I I o r wh ic h 

^wiffid''- 
a pa r#üblÈäf*

Tl,C: 3'371560

Time Last Bid Recelved On:1012612015 8:59:49 PDST

Bidder: MesirowFinancial'ilnc,, Chicago, lL

Contact: StePhenMurPhY.

Title:
Telepho ne;2 1 2'53A'7 881

Fax:

l,ssuer Nanle: Ki'ng Count'Y Gornpanyl{¿rue: ¡nW

Accepted By: ã;* pä AccePted Bfi

,ryç' oeffi

@ 1981-2002 ¡oeu¡ luc, ¿il| rrUntsrep.orved;Sffiffi
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14442

PARITY Bid J'orm

For the aggregate PrinciPal amount of $91,845,000.00, we will pay you $100

from the date of issue to the date of de to bear interest

J.P- Morgan securities LLC - New York ' NY's Bid j'IËiÉtlHIl'FH¡'
King GountY

gg1,g45,000 sewer lmprovemãnt and Refunding Revenue Bonds,
2015 Series B

Page 1 of'2

,7 1 5,164.84, Plus accrued interest

at the following rate(s): J

1

5,0000

s.ô00c,

5.00005, 1 30M

07tt1

,045M

5.0000

.5.0000

+:0Q$o01/0

4.00

Total lnterest Cost;

Premiunr:
Nel lnterest Cost:

$57 259,403.89

$8,870,164.¡14
$48,389,23S 05

https://wrvrv,newissuchonlc, i-cieal.conr/Parity/as1;/main.asp?fr'¡:rtic:colltcnl&page:parity,, ' 1012612.01s
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14442
PAI{I'TY Bid lrorm Page2 ofZ

This:proposal is made subject to all of the terms and conditions of the ofiicial Bid Forrn, the official Notice of sale,

and t'he Þreliminary Official S,tatement, all of whlch are made a part hereof'

Tlc: g'374083

Time Last Bid Reoeived On:1012612015 8:59:32 PDST
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tsidder: J.P. Morgan Securities LLC, l'lew York , NY

Contact: Steve Mltacek

Title: Vice President

Te lep h o ne : 2 1'2-834'7 1'5'5

Fax: 212-834-6739

lssuer Name: King CottntY

Aoeepted By: i ä &qe'++d{¡Ë*.*z Accepted By:

ComPanYName: @ t

.Ðst€]:

@ 1€û1-2002 ¡-beal LLC, All rigtis rese,'oå, ãffi

0ate:

httnq:/./;vww.newissuchome.i-deal.cr¡m/Parity/asp/main'asp?frame=Òontent&page=partty'".t
1AD6l20ls



14442 Page I of2
P^RITY Lìid Fonn

RBC capitat Markets - New York , NY's Bid ¡$til4l#*ll:tr i"
King CountY

$91,845,000 Sewer l*ptouzilf1t;*t"fundins Revenue Bonds'

of $91,845;000-00, we will PaY $'100,080,077,09, plus accrued interest
For the aggregate principal amount

from the date of issue to the date of lne ds are to bêar at the following rate(s):
:

:

i

I

I

.t

I

I

:

:

:

:

3.0000

a7la112017

5.0000

5,000007 1.12021

0000

5.0000

to112024

5,0000

01/0

01/01

B5M

4.0000

825M

Total lnterest Cost:

Premium.
Net lnterest Cost;

$56,511,607.78
$B 235,077.09

$48,276,530.69

hltps://www, ncrvissuehgr-rre. i-cleal.com/Parity/asp/nniu.asp?li-atne=crrlltent&page:paitty" ' t012.6l?015



14442
',P''S${,ryff,þ*elrd.iiib'

';*

Page2 oî.2

TIC: 3 '377376

Time Last Bid Received An:1012612015 8i59:SB PDST

This pr,oposal is rnade subject to all of the terrns and conditions of the otficial Bid Form, the official Noliee of sale'

and t'he Þrelirrllnary officiai Statement, allof wh,ich are made a part hereof'

Bidder: RBC CapltalMarkets, NêwYork , hlY

Contact: JainreDurando

Title: Managing Direitor

Telephone:21 2-6:1 8-5630

Fax 212'618-2570

tbssÊti::,s*.r-{rs¡ ï$b Ê.þ,}tnry.: Companyl'la,me: ry

Aceeptod BV? #eltê'É-eÉä;;B{* irffi

q 1qi¡i.zoozr.FÞosl LLC, All'rlghts reserved, f,#$ffi'
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14442

PARITY Rid Form

For the aggregate principal amount

from the date of issue to the date of

Page 1 of2

,I

citigroup, Globat Markets lnc. - New york , Ny,s Bid ilEl,HlffiTr#î
King County

$91,845,000 sewer lmprovement an¿ Refunding Revenue Bonds,
2CI15 Series B

of $91,845,000.00, we wìll pay you $100 ,664,009.60, Plus accrued interest

at the following rate(s):'The

Excel

5,000007101

071ü/2A17

1120a7

5.00005 1 30Ma7ß112A21

545M

5.00001, 25M

5.0000

4.0000

4.0000

4,Süû0,

4,000(

Total lnterest Cost

Premiunr:
Net lnterest Cost:

$57,259,403.89
$8,819,009.60

$48,440 3e4.29

https://wrvw. newissuchornc, i-cleal.conl/[)arity/asp/rnain. ars¡t?{ian]e_--contcnt&pagc:parity 10f¿6l20Js
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14442

PARITY Bid Form

T

PageZ af'2

TfC: 3.379032

Time Last Bid Received On:10126t2015 8:õ9150 PDST

.;

This proposal,is fiade subject to all of the terrns and condltions of the oitic¡al Bid Form, the official Notioe of sale,

and the Þreliminary Official Staternent, all of which a,re nrade a part hereof.

o Bidder: Citigroup Global Markets lnc,, l'Jow York , l{Y

Contact: Charles Reed

Title: Direclor

Telepho ne: 2 12-V 23-7 493
jFax: 212-723-8951

lssuer Name: King Count¡r Gornpa ny N amëi *s! W-æft{*
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. @ f.e.81-20t2,1-oa¿l LLa, Att rightsiið3bì\}Þdi1ffiffi*iåsli

https:l/www,newissuehome.i-cléal.co mlParitylasplmain"asp?frarne=contetlt&page=parity,'. 10,/2612015



Result

14442
PARITY Ilid Fornt

$91,845,

Page i of2 l

dar11

Wens Fargo Bank, National Association - Charlotte , NC's B¡d "'ïliãiiqlffi¡fï'f-ff'
King CountY

000 sewer lmprovement and Refunding Revetrue Bonds,
2A15 Series B

For the aggregate principal amount of '1,845,000.00, we will you $99,899,311.39, plus accrued interest

from the date of issue to the dale of The are to at the following rate(s):

i'

0710112016

07 to1 1

120187

5.0000

5.000007101

5.0000

5.0000

0000

07to112025

t.as6M
;.0000ro i,.o+sw1fr. 

I

01i 01/2030

10112033

01/0

Total lnterest Cost:

Pren¡ium:
Net lnterest Cost:

$56,328,675.00
$8,054,311.39

648,?74,363.61

https:/lwwrv,¡ewissuehome.i-de al.com/PaLityi aspima.in. asp'/fì'ame-cotltctlt&page:parily" " 1012612015
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14442

PARITY Bld þ'orn:r
P*ge2 o'12

TIC: 3'383007

Tirne Last Bid Received On:1012612015 8:59:36 PDST
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This proposal is macle subject to all of the terrns and cond,itions of the official Bid Form, the official Notice of sale;

and t'fre Þretilr,,tinary Officiai Staternent, all of which are rnade a part hereof'

Bidder:Wel{sF'argoBank,NgtionatAssociation,Gharlotte'NC
Contact: WalkèrMcQuago

Tltle: Managlng Dlrector

Te lephon e:7 04'4 1 0:'4Clß2

Fax: 704-41'0*4205

*i

lssuei Ì^,larne: King OountY CornpanyName¿@

Accepted BY: ,# Accepled By$

Þ.ëet 'sffiDâte:

@ 1g8l-2oû2 ¡'Þ€al LLt,All riehts reserve{ffi¡g1ç

lrttps:i/www.newissuehome.i-deal.co ml?arity/asp/main'asp?frâme:contentanaeelnliitv.'-3' tgla;6!,?"{iius-



14442
Page I of 2

PAIIITY -Bicl Form

Hutchinson' shÖckey, Erley & Go' - chicago , lL's Bid ''"l{Ë'iã!ffilr'¡r..w,
King CountY

$91,845,000 sewer lmprovement and Refunding Revenue Bonds,
2015 Series B

For the aggregate principal amÔunt

from the date of issue to the date of
of $91, 845,000.00, we will pay you $99,645,976 94, plus accrued interest

at the following rate(s):

07101

1 30M

1t2A25

o1lo1

4.0000

Total lnteièst Cost:

Premìum:
Net lnterest Cost:

$56,1 32,367.78

$7,800,976,94
$48,331,3S0.84

htlps://wr.i,w,newisst-li:trome. i-cle al.ct-lm/Parityiasp/main'asp?fratl'lc=c(¡ntent&pagc:parìty" ' 1012,617015
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14442

PAtrdITY ISid FoLrn

Bidder:
Contae$

Page2 o;f Z

Tlc: 3'391863

Tme Last Bi.d ReceiVed On:1012612015 8;59:49 PDST

This proposal is made subject to all of the terms and conditione of the official Bid Form, the official frlotice of $ale,

and the Þreliminary offioiaj Statement, all of which are r¡ade a part hereof'
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Hr,ltchinson, Shockey, Erle¡r & Co', Chicago , l'L

Jim VanMetre

Title:

Telephone:3 1 2-443'1 555

Fa* 3'12.443-7225

lesuer Name: King CountY CornPanYNamgi#

Accepted By: AccePted 851 ffi

.t

@ tr''g8{'.2002 ¡-Dsal Lto. All rlghfs reservcd,W¡fimk

:!

t.

L

lrtþs:i/www.newissuehorne.i-deal.comlParity/asp/main.asp?fiame"'content&'page*par'tty't.
t0t2612015



14442
Page 1 af 2

PARI'|Y Bicl Foln

Raymond James & Associates, lnc. - St. Petersburg , FL's Bid.;;lqlqlffi#ffïfi'
King County

$91 ,B45,000.sewer lmproVement and Refunding Revenue Bonds,
2015 Series B

For the aggregate P rincipal amount of $91,845,000.00, we will pay you $100,833,246.10, plus accrued interest

from the date of issue to the date of d rest at the following rate(s)j

5.0000

07101 17

07101

0000

t011202

'1,640M

07t0112025

5.0000

5.0000

,'.5Ìðúî)ô

þ1fi.

9le
t1/p'
0110:

4,000020 B25M

57,683',l78.i19

$8,988,246.10
$48,694,932,79

Total lnterest Cost:

Premìum:
Net lnterest Cost:

https;//wrvvr,. pewissr"rehonl,c. i-cle al.comi Parity/as1:/mairr.asp?1ì'¿"1t1-tc=ctitltcl:tt&page:parity ' ' ' 10t)612015
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14442
PARITY B'id For.sr Page2 a,f 2

I

Tl,C: 3'393587

Time Last Bid Received Ani0l26l2015 8:59:53 PDST

Tn-is proposal is made subject to all of the terms and conditions of the official Bid Form, the official Notice of Sale,

and t'he Þrellminary Offleial:Stalemont, all of which are made a part. her:eof.

Bidder: Raymond James & Associates, lnq., St' Petersburg , FL

Contaetl RobbieSPecter

Tltls Managing Dlrector'

Te lepho ne: 7 27,56V - 1 293
t-ax:
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lsst¡er Name; Kìng Gount¡{ CompanyNamel æ

Ag-oeptedr By: , Aocopted BY;,: W

:i&d ,
DâIET

@ 19ût:20r02 irDeàl LLei Allfighl$nês6ñodi åiIMWh!

I'ttpl:lyyy newissuehome.i-deal.com/lrality/asp/main.asp?frarne:content&page=parity'.' 10D6n015



14442
PAIìITY flid lronn

For the aggregate principal amount
from the date of issue to the date of

of $91,845,000.00, we will pay you $'101

Page I of2

,203,1 64.24, Plu s accrued interest

at the following rate(s)i.

Robert W. Baird & Co., lnc. - Red Bank , NJ's Bid .,,itlìßlffiIr'lrå.Ëi
King CountY

$g1,845,000 sewer lmprovement and Refunding Revenue Bonds,
2015 Series B

I

I

3

.ì

CalendarUpconrì

2.000ß,r0 t0112016

5.0000

07t01

5.0000

5.0000

4.00

'13sM

1to1 I

5.0000

4 0000

o11o112044

4.0000960MaaellvaÊL
3,865M0 112046

Total lnterest Cost:

Prcrniutl:
Net lnterest Cost:

QÃO i ,451.67
59,358,164.24

$49,993,287.43

h1tps;/lwww.ltc'yis.^uelto¡re.i-cleal.com/Parifyiasp/rraitl asp'?franle:colltellt&page:par'iÐ'-" 1012612015



14442
PAI{TY Bid Forrn
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t
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Page} ofã

TIC: 3.456483

Time Last Bid Reeeived On:1a12612915 8:58;3'1 PDST
t:

This proposat is made subject to all of the terrns and conditions of the official Bid Forrn, the Offioial Notice of sale,,

and the Þr,ellminarlr Of icial Staternen,t, all of wtiich aro made a part hereof.

Bidder: Robert W, Baird & co,, lnc,, Red Bank , NJ

Conlact: charlesmassaro

Title: d,írector

Tol e p h on e :7 3 2-57 6"441' 0

Fax: 732-516-442'0

l#-J* ,$W&ruW¡ Gompany Flame-;

Þatd ;."¡.n.-.t*¡¡¡¡¡,,Ëif¡üw| ÐataT
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@ 1s81-20o? l-Ð8äl Lt€, Al rlghts resgffed; ffiq
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14442

PARITY Bid l:rolm
Pzige 1 of 2

Gotdman, Sachs & Co. - New York , NY's Bid . ì{Ëi!Etffif'Xf:ã.*"
King CountY

$91,845,000 sewer lmprovement and Refunding Revenue Bonds,
2015 Series B

For the aggregate PrinciPa I amount of $91,845
ì

00, we.will pay you $104 ,928,984.62, Plus accrued interest

at the following rate(s)i;
from the date of i ssue to the date of de

,27t.11

t

1

Total lnterest Cost:

Prenliut¡:
Net Interest Cost;

$13,083,984.62
$53 848,29'149

t01na19
5.0000

5.00CI0

1/01

5.0000

5. 0000

5.0000 ,

5.0000l25Mi

https;//www.newissueholne.i-cleal"corrrlParifyias¡r/main asp'/fralne=colllellt&1ragc:palit1"" 1012612015



14442
PARITY Eid Form 1i|ês#'3dt"

TIC: 3.573646

Tifne [-ast Eid Received AnlAÞ612015 8:59:58 PDST

This pr.oposal is made subject ts all of the terms and conditions of the otficial B¡d Forrn, the otficial Notlce of sale'

and the Freliminary Official Stater¡ent, all of which are made a part hereof

tsidder: Goldrnan, Sachs & Co., New York , NY

Contact: tservan Yeh

Title; VP

Têlephone:212-902-6588 *
Fax: 212-902-3065

/,ssuel Nä,me: :King OountY Cprmpany Na,rme: r*,-*..ø,¡..,**içr . ....r.

Accepted,ByÏ,ffi AccePted BY:
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(a)

(b)

(c)

(d)

Principal Amount:

Purchase Price:

Interest Payment Dates:

Maturity and Interest Rates: The Bonds shall mature on the dates and bear interest
at the rates (computed on the basis of a 360-day year
of twelve 30-day months), as follows:

ATTACHMENT D .14442

DESCRIPTION OF THE BONDS

$93,345,000

$101,445,5 49.40 ($108.678075 per $100),
representing the stated principal amount of the Bonds
plus a premium of $8,248,034.50, minus an

underwriter's discount of $147,485. 1 0.

January 1 and July 1, commencing January I,2016

Maturity
Date

Principal
Amount

Interest
Rate

Maturity
Date

Principal
Amount

Interest
Rate

July 1 ,2016
July 1 ,2017
July 1,2018

July 1,2019
Iuly 1,2020
July 1,2027
July 1,2022
July 1,2023
July 1,2024

July 7,2025

Jan.1,2027
Jan. 1,2028

$3,965,000
4,160,000

4,490,000
4,745,000

5,090,000

5,215,000

5,640,000

1,660,000

7,740,000

1,830,000

1,875,000

1,980,000

s.00%
5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

4.00

$ 2,165,000

2,250,000

2,080,000

2,160,000

2,570,000

2,570,000

2,675,000

2,560,000

2,660,000

2,765,000

5,865,000

20,635,000

4.00%
4.00

4.00

4.00

4.00

4.00

4.00

4.00

4.00

4.00

4.00

4.00

Jan.I,2029
Jan.I,2030
Jan.1,203I
Jan.I,2032
Jan.I,2033
Jan.1,2034
Jan.1,2035
Jan.I,2036
Jan. 1,2037

Jan. 1,2038

Jan. 1,2040*
Jan. 1,2046*

(e) Optional Redemption:

(Ð Mandatory Redemption:

* Term bonds

The County reserves the right to redeem outstanding
Bonds maturing on or after January I,2027, in whole or
in part, at any time on or after July 1 ,2025, at the price
of par plus accrued interest, if any, to the date fixed for
redemption.

Bonds maturing in the years 2040 and 2046 are Term
Bonds and, if not redeemed under the optional
redemption provisions set forth above or purchased in
the open market under the provisions set forth in the
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Bond Ordinance, shall be called for redemption at par
plus accrued interest on January 1 in years and amounts
set forth as follows:

Term Bonds Maturine 2040

Mandatory
Redemption Years

Mandatory
Redemption Amounts

* Maturity.

Mandatory
Redemption Years

Term Bonds Maturing 2046

$2,875,000
2,ggo,o00

Mandatory
Redemption Amounts

2039
2040*

2041
2042
2043
2044
2045
2046*

$3,110,000
3,235,000
3,365,000
3,500,000
3,640,000
3,785,000

* Maturity.
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