
City of Annapolis, MD

New Money Projects - Debt Service Estimate - General Obligation Bonds, 2016 Series
Market And SLGS Rates as of 10.7.16

Dated/Delivery Date: 12/21/16

Principal: Annually 8/1

Principal Coupon Interest Total Principal Coupon Interest Total Principal Coupon Interest Total

Total $5,000,000 $1,502,791 $6,502,791 $4,500,000 $1,634,688 $6,134,688 $9,500,000 $3,137,478 12,637,478     

2018 295,000          2.000% 248,647          543,647          130,000          2.000% 178,200          308,200          425,000          2.000% 426,847          851,847          

2019 330,000          5.000% 212,288          542,288          150,000          5.000% 155,200          305,200          480,000          5.000% 367,488          847,488          

2020 345,000          5.000% 195,413          540,413          160,000          5.000% 147,450          307,450          505,000          5.000% 342,863          847,863          

2021 365,000          5.000% 177,663          542,663          170,000          5.000% 139,200          309,200          535,000          5.000% 316,863          851,863          

2022 385,000          5.000% 158,913          543,913          175,000          5.000% 130,575          305,575          560,000          5.000% 289,488          849,488          

2023 400,000          5.000% 139,288          539,288          185,000          5.000% 121,575          306,575          585,000          5.000% 260,863          845,863          

2024 425,000          5.000% 118,663          543,663          195,000          5.000% 112,075          307,075          620,000          5.000% 230,738          850,738          

2025 445,000          5.000% 96,913            541,913          205,000          5.000% 102,075          307,075          650,000          5.000% 198,988          848,988          

2026 470,000          5.000% 74,038            544,038          215,000          5.000% 91,575            306,575          685,000          5.000% 165,613          850,613          

2027 490,000          5.000% 50,038            540,038          225,000          5.000% 80,575            305,575          715,000          5.000% 130,613          845,613          

2028 515,000          5.000% 24,913            539,913          240,000          5.000% 68,950            308,950          755,000          5.000% 93,863            848,863          

2029 535,000          2.250% 6,019              541,019          245,000          2.250% 60,194            305,194          780,000          2.250% 66,213            846,213          

2030 -                  -                  -                  250,000          2.250% 54,625            304,625          250,000          2.250% 54,625            304,625          

2031 -                  -                  -                  260,000          2.375% 48,725            308,725          260,000          2.375% 48,725            308,725          

2032 -                  -                  -                  265,000          2.500% 42,325            307,325          265,000          2.500% 42,325            307,325          

2033 -                  -                  -                  270,000          2.625% 35,469            305,469          270,000          2.625% 35,469            305,469          

2034 -                  -                  -                  280,000          2.625% 28,250            308,250          280,000          2.625% 28,250            308,250          

2035 -                  -                  -                  285,000          2.750% 20,656            305,656          285,000          2.750% 20,656            305,656          

2036 -                  -                  -                  295,000          2.750% 12,681            307,681          295,000          2.750% 12,681            307,681          

2037 -                  -                  -                  300,000          2.875% 4,313              304,313          300,000          2.875% 4,313              304,313          

Borrowing Amount: $5,000,000 $4,500,000 $9,500,000

Term: 12 Years 20 Years 20 Years

All-In TIC: 1.90% 2.51% 2.25%

Estimated Borrowing Statistics

Fiscal

Year

Note: New Money Estimate assumes public issuance with 12/21/16 closing and market conditions (Treasuries, MMD and SLGS) as of 10/7/16.  Preliminary estimate, subject to change. All-in True 

          Interest Cost inclusive of all estimated fixed costs of issuance and underwriter's discount.

12 - Year New Money Projects 20 - Year New Money Projects Aggregate New Money Projects
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City of Annapolis, MD

Refunding Analysis - General Obligation Bonds, 2016 Series

Market And SLGS Rates as of 10.7.16

Dated/Delivery Date: 12/21/16

Principal: Annually 8/1

Maturities Average Coupon /

Series Par Refunded Refunded Interest Rate Call Provision

G.O. Pub Impr and Ref Bonds, Series 2011
(1)

$19,960,000 8/1/22-40 4.97% 8/1/2021

G.O. Park Place Project Bonds, Series 2013B 4,875,000 7/1/17-33 2.54% Anytime

G.O. Park Place Project Bonds, Series 2013C 6,760,000 7/1/17-34 3.89% Anytime

Total $31,595,000

Net Present Percent Net All-in True 

Series Gross Savings Value Savings P.V. Savings Interest Cost

G.O. Pub Impr and Ref Bonds, Series 2011
(1)

$767,884 $732,212 3.67% 2.80%

G.O. Park Place Project Bonds, Series 2013B 194,306 89,719 1.84% 2.32%

G.O. Park Place Project Bonds, Series 2013C 921,476 610,791 9.04% 2.85%

Total $1,883,667 $1,432,722 4.53% 2.75%

Fiscal Prior Refunding

Year Debt Service Debt Service Savings

2017 $687,320 $0 $687,320

2018 1,689,090 1,146,203 542,887

2019 1,742,065 1,369,718 372,347

2020 1,798,090 1,648,931 149,159

2021 1,842,193 1,836,406 5,787

2022 1,859,820 1,849,985 9,835

2023 2,880,828 2,871,307 9,520

2024 3,883,668 3,873,193 10,474

2025 3,613,488 3,611,610 1,878

2026 3,648,953 3,641,861 7,092

2027 3,965,091 3,957,344 7,747

2028 3,976,775 3,967,474 9,301

2029 2,127,624 2,120,498 7,126

2030 2,723,807 2,720,315 3,492

2031 2,749,707 2,743,060 6,647

2032 2,033,689 2,022,124 11,565

2033 2,051,657 2,037,870 13,787

2034 1,266,138 1,257,600 8,539

2035 897,934 892,166 5,768

2036 348,750 344,057 4,693

2037 344,500 344,035 465

2038 349,500 348,409 1,092

2039 256,000 253,812 2,188

2040 254,250 250,380 3,870

2041 169,125 168,036 1,089

Total $47,160,061 $45,276,394 $1,883,667

Summary of Bonds Refunded

Summary of Refunding Results 
(2)

Debt Service Comparison 
(2)

(1) Series 2011 ineligible for advance refunding on a tax-exempt basis, refunding estimates assume refunding on a taxable basis.

(2) Refunding  assumes public issuance with 12/21/16 closing and market conditions (Treasuries, MMD and SLGS) as of 10/7/16.  Preliminary estimate, subject to change. 

All-in True Interest Cost inclusive of all estimated fixed costs of issuance and underwriter's discount. 
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Municipal Advisor Municipal Advisor Municipal Advisor Municipal Advisor DisclaimerDisclaimerDisclaimerDisclaimer    

 

The enclosed information relates to an existing or potential municipal advisor engagement. 

 

The U.S. Securities and Exchange Commission (the “SEC”) has clarified that a broker, dealer or municipal securities dealer 
engaging in municipal advisory activities outside the scope of underwriting a particular issuance of municipal securities 
should be subject to municipal advisor registration. Davenport & Company LLC (“Davenport”) has registered as a municipal 
advisor with the SEC. As a registered municipal advisor Davenport may provide advice to a municipal entity or obligated 
person. An obligated person is an entity other than a municipal entity, such as a not for profit corporation, that has 
commenced an application or negotiation with an entity to issue municipal securities on its behalf and for which it will 
provide support. If and when an issuer engages Davenport to provide financial advisory or consultant services with respect 
to the issuance of municipal securities, Davenport is obligated to evidence such a financial advisory relationship with a 
written agreement. 

When acting as a registered municipal advisor Davenport is a fiduciary required by federal law to act in the best interest of 
a municipal entity without regard to its own financial or other interests. Davenport is not a fiduciary when it acts as a 
registered investment advisor, when advising an obligated person, or when acting as an underwriter, though it is required 
to deal fairly with such persons,  

This material was prepared by public finance, or other non-research personnel of Davenport.  This material was not 
produced by a research analyst, although it may refer to a Davenport research analyst or research report.  Unless otherwise 
indicated, these views (if any) are the author’s and may differ from those of the Davenport fixed income or research 
department or others in the firm. Davenport may perform or seek to perform financial advisory services for the issuers of 
the securities and instruments mentioned herein. 

This material has been prepared for information purposes only and is not a solicitation of any offer to buy or sell any 
security/instrument or to participate in any trading strategy.  Any such offer would be made only after a prospective 
participant had completed its own independent investigation of the securities, instruments or transactions and received all 
information it required to make its own investment decision, including, where applicable, a review of any offering circular or 
memorandum describing such security or instrument.  That information would contain material information not contained 
herein and to which prospective participants are referred.  This material is based on public information as of the specified 
date, and may be stale thereafter.  We have no obligation to tell you when information herein may change.  We make no 
representation or warranty with respect to the completeness of this material.  Davenport has no obligation to continue to 
publish information on the securities/instruments mentioned herein. Recipients are required to comply with any legal or 
contractual restrictions on their purchase, holding, sale, exercise of rights or performance of obligations under any 
securities/instruments transaction.   

The securities/instruments discussed in this material may not be suitable for all investors or issuers.  Recipients should 
seek independent financial advice prior to making any investment decision based on this material.  This material does not 
provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice.  Prior to entering into any 
proposed transaction, recipients should determine, in consultation with their own investment, legal, tax, regulatory and 
accounting advisors, the economic risks and merits, as well as the legal, tax, regulatory and accounting characteristics and 
consequences, of the transaction.  You should consider this material as only a single factor in making an investment 
decision.   

The value of and income from investments and the cost of borrowing may vary because of changes in interest rates, foreign 
exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial 
conditions or companies or other factors.  There may be time limitations on the exercise of options or other rights in 
securities/instruments transactions.  Past performance is not necessarily a guide to future performance and estimates of 
future performance are based on assumptions that may not be realized.  Actual events may differ from those assumed and 
changes to any assumptions may have a material impact on any projections or estimates.  Other events not taken into 
account may occur and may significantly affect the projections or estimates.  Certain assumptions may have been made for 
modeling purposes or to simplify the presentation and/or calculation of any projections or estimates, and Davenport does 
not represent that any such assumptions will reflect actual future events.  Accordingly, there can be no assurance that 
estimated returns or projections will be realized or that actual returns or performance results will not materially differ from 
those estimated herein.  This material may not be sold or redistributed without the prior written consent of Davenport.  
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