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May 12, 2015
The Honorable Larry Phillips
King County Council

Room 1200

C O U R T H O U S E 

Dear Councilmember Phillips:

The proposed ordinance would authorize the issuance of $150 million of new limited tax general obligation (LTGO) bonds for the purpose of providing continued financing for the capital improvement program of the Solid Waste Division (the Division).  
The Division has embarked on a major multi-year capital improvement program that is comprised primarily of either upgrades to, or the complete replacement of, four of its main transfer stations in order to achieve substantial reductions in operating expenses.  The overall capital improvement program is expected to involve total expenditures of approximately $250 million over the period 2012 through 2019 when the work on upgrading the last two of the transfer stations is scheduled to be completed.  

Previously, pursuant to Ordinance 16994 as amended, a total of $93 million of bonds have been issued to provide funding for this program.  The proposed ordinance would provide the continued interim and/or long-term debt financing for the remaining expenditures expected to be incurred through 2019.
The proposed ordinance gives authority to the Director of the Finance and Business Operations Division to take the steps necessary for the public sales of the bonds.  On the day of any such sale, a motion will be brought before the Council to accept the winning bids and to fix the interest rates and other terms of the debt.  
Thank you for your consideration of this request which is consistent with the financial stewardship goal in King County’s Strategic Plan,   If you have any questions regarding these proposed bonds, please contact Ken Guy, Director, Finance and Business Operations Division, at 206-263-9254.

Sincerely,

Dow Constantine
King County Executive

Enclosures 

cc:
King County Councilmembers




ATTN:  Carolyn Busch, Chief of Staff 




       Anne Noris, Clerk of the Council
Carrie S. Cihak, Chief of Policy Development, King County Executive Office

Dwight Dively, Director, Office of Performance, Strategy and Budget
Christie True, Director, Department of Natural Resources and Parks (DNRP)
Kevin Kiernan, Director, Solid Waste Division, DNRP
Caroline Whalen, Chief Administrative Officer, Department of Executive 
    Services (DES) 
Ken Guy, Director, Finance & Business Operations Division (FBOD), DES

Nigel Lewis, Senior Debt Analyst, Treasury Operations Section, FBOD, DES[image: image1.wmf] 
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