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Board Meeting Minutes 
May 17, 2023 

REGULAR SESSION – 6:00 PM 

CALL TO ORDER 

Commissioners Present: Jim Doane, PE; Jim Duggan, PE; Carl Fisher; Elliot Lisac, Todd Sanders 

Staff Present: Tom Hickmann, Chief Executive Officer; Clark Balfour, General Counsel; Paul Matthews, Chief 
Financial Officer; Pete Boone, PE, Chief Operating Officer; Dave Kraska, PE, Water Supply Program Director; 
Andrew Carlstrom, Customer Service Manager; Andrea Watson, Communications and Public Affairs Supervisor; Tim 
Boylan, IT Services Director and Sam Kaufmann, District Recorder. 

REPORTS BY THE CHIEF EXECUTIVE OFFICER AND MANAGEMENT STAFF 

Tom Hickmann updated the Board on the Taylors Ferry Reservoirs and Site Seismic Improvements project. Mr. 
Hickmann also mentioned he recently sat down with some of the district’s key customers and had a constructive 
conversation regarding water rates. 

Joel Cary gave his report for the Water Resources Division and updated the Board on TVWD’s progress in 
managing lead and copper levels. 

COMMISSIONER COMMUNICATIONS 

A. Reports of meetings attended.

Commissioners described and submitted a list of recently attended meetings (see attached forms). 

B. Topics to be raised by the Commissioners.

None. 

PUBLIC COMMENT 

There was none. 
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1. CONSENT AGENDA

A. Approve the April 19, 2023, regular meeting minutes.

B. Consider a Resolution endorsing the annexation to the Tualatin Valley Water District eleven tax lots and
adjacent rights of ways located on NE Schaaf street and NE Pubols street.

C. Chief Executive Officer Travel to Colombia.

Motion was made by Doane, seconded by Duggan, to approve the Consent Agenda as presented. The motion 
passed unanimously with Doane, Duggan, Fisher, Lisac and Sanders voting in favor. 

2. BUSINESS AGENDA

A. Rate Advisory Committee recommendations. Staff Report – Paul Matthews

Paul Matthews presented the Rate Advisory Committee recommendations. Jessie Dhillon and Carlos Romo 
commented on their experience in working with the Rate Advisory Committee and gave the board feedback on 
customer assistance. 

Motion was made by Duggan, seconded by Fisher, to approve the Consent Agenda as presented. The motion 
passed unanimously with Doane, Duggan, Fisher, Lisac and Sanders voting in favor. 

B. Update on District's planned revenue bond increase. Staff Report – Paul Matthews

Paul Matthews updated the Board on the district’s planned revenue bond increase and described the next steps 
moving forward. 

ADJOURNMENT 

There being no further business, President Sanders adjourned the meeting at 7:37 p.m. 

EXECUTIVE SESSION  

An executive session of the Board was called under ORS 192.660(2)(e) to conduct deliberations to negotiate real 
property transactions. 

Todd Sanders, President Jim Doane, Secretary 



MAY 24 TALKIN’ WATER
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TVWD’s next virtual forum event will be held noon, May 24, and feature irrigation 
tips and backflow prevention. Pre-registration is not required for this event. You 
can find the link at: www.tvwd.org/talkingwater.

CEO Announcements

CEO and Management Staff Report

TAYLORS FERRY PROJECT UPDATE

6

In fall of 2021 The Taylors Ferry Reservoirs and Site Seismic Improvements 
project was set up to be delivered as a CM/GC or alternative delivery project and 
was authorized by the Board to pursue an alternative delivery.

The District received a single proposal from Emery & Sons Construction, in late 
fall of 2021 as the CM/GC. 

District staff also pursued a $12 million grant through FEMA and was awarded the 
grant in March of 2022. Staff discovered recently, based on how the CM/GC 
contract was set up and awarded, there is risk that FEMA would pull funding for 

As a result, the CM/GC contract was cancelled and it will be rebid as low bid in 
September. This ensures we receive the full grant.



DEPARTMENT REPORT
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Joel Cary, Water Resources Division Manager, will present the department report 
this evening. 

CEO and Management Staff Report

Lead and Copper 
Rule Revisions 
Update
May 17, 2023
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Tualatin Valley Water District

Lead and Copper Rule 
Revisions (LCRR) Refresher

• LCRR published in 2019, effective 
2021. October 16, 2024 compliance 
date

• Requires water systems to develop 
a lead service line (LSL) inventory

• There are many other LCRR 
requirements, LSL inventory the 
most pressing

• Initial inventory to be completed by 
compliance date

• Not required to be submitted to 
OHA, but systems may be “audited”

11LLeadd andd Servicee Linee Inventoryy Project
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Tualatin Valley Water District

Recap: July 2021 LCRR 
Board Update
• Established pilot approach for 

inventory using GIS-based process

• To date, no lead observed during 
inspections by staff

• Stated goals moving forward:
Fully develop TVWD’s service line 
inventory methodology 

Procure professional services for 
communications and technical support

ø Complete inventory with no “unknowns” 
by October 16, 2024, compliance date 

12LLeadd andd Servicee Linee Inventoryy Project

01



Communications 
and Outreach

02

Tualatin Valley Water District

Service line material 
unknown

Field verification of a 
statistically-significant 
random sample set

If inspected service lines 
are ‘Non-Lead,’ 
categorize unknowns as 
‘Non-Lead’

TVWD Inventory Methodology

14LLeadd andd Servicee Linee Inventoryy Project
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Tualatin Valley Water District

Inventory Approach Alignment with OHA Guidance

• TVWD’s process is near identical to 
OHA’s final guidance

• If any lead service line is found, 
consult with OHA

• One point inspection for each 
portion (i.e., public and private) side 
of unknown service line material

15Lead and Service Line Inventory ProjectT l ti V ll W t Di t i t L d d S i Li I t P j

02

Tualatin Valley Water District

Inventory Selection 
Process
• Hierarchy of the process. What’s 

included:
1. Owned by = TVWD
2. Status = Active accounts
3. Service diameter < 2-inches
4. Tax lots date = 1985 and older
5. System design standards = 1973 

(Metzger) and 1979 (Wolf Creek) and 
older

• 26,778 customers meet status 
“unknown” under the LCRR

• 378 sites randomly selected
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Tualatin Valley Water District

Sites Requiring Right-of-Entry Forms

• Of the 378 sites, most meters are 
within the Right-of-Way (ROW)
• Sites outside of the ROW require a 

Right-of-Entry form and signature 
from the customer

• Of the 378 sites, 88 require a 
Right-of-Entry form

17Leadd andd Servicee Linee Inventoryy Project

02

Tualatin Valley Water District

• Inventory will start in July 2023 and continue through fall of 2024
• Sites with easy access and that do not require a Right-of-Entry form will be 

inspected first

• Completion is expected prior to LCRR compliance date of 
October 16, 2024

Inventory Schedule

18LLeadd andd Servicee Linee Inventoryy Project
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Project Funding and 
Next Steps 

03

Tualatin Valley Water District

Primary Outreach Goals

20LLeadd andd Servicee Linee Inventoryy Project

1

Build upon updated 
Mission, Vision, and 

Values

2

Improve upon the 
new TVWD brand

3

Engage in a 
different way with 

customers, beyond 
billing

4

Educate audiences 
on TVWD’s water 
system and work

03



Tualatin Valley Water District

Staff-Led Approach to Communications  Goals

Staff participated three workshops to 
develop the project approach and 
engagement goals

21Leadd andd Servicee Linee Inventoryy Project

Workshopp 1: Develop Stakeholder Prioritization and 
Project Goals

Workshopp 2:: Refine Master Messaging, Visual Brand, 
and Materials

Workshopp 3:: Refine Toolkit and Engagement Strategy
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Tualatin Valley Water District

Audience Prioritization 

Initial planning 
identified and 
prioritized stakeholder 
groups based on 
impact and degree of 
involvement during 
service line inventory.

22LLeadd andd Servicee Linee Inventoryy Project

Regulators/
Industry

Inventoryy 
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Staff/
Board
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Partners
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Tualatin Valley Water District

Message Framework

23LLeadd andd Servicee Linee Inventoryy Project

Regulators/
Industry

TVWD Message

Inventory Project Name

Audiences

Message Framework

Project Message for Audiences

Staff/
Board

Local 
Partners

Inventory 
Participants
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Tualatin Valley Water District

Public Outreach Toolkit 

24LLeadd andd Servicee Linee Inventoryy Project

• General fact sheet

• Inventory participant fact 
sheet

• FAQs

• Door hanger

• Information cardP
R
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• Microsite

• Video

• PowerPoint and Word templates 
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Tualatin Valley Water District

Microsite

• Located outside of TVWD 
website

• Promote a broader message 
and understanding of what 
TVWD does

• Flexibility to use the new 
brand elements: imagery, 
footage, and graphics

• Customizable to add new 
TVWD projects, as they arise

25LLeadd andd Servicee Linee Inventoryy Project

keepingwatersafe.org

03

Tualatin Valley Water District

Fact Sheets

26LLeadd andd Servicee Linee Inventoryy Project

Inventory Participant Fact Sheet (tri-fold) General Fact Sheet (tri-fold)
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Tualatin Valley Water District

Video Content

• Two videos will be 
developed: general and 
inventory participant

• Provides broader 
awareness of TVWD’s work
• Demonstrates staff expertise 

and commitment to public 
service

• Integrated into other 
TVWD efforts 

27LLeadd andd Servicee Linee Inventoryy Project
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Tualatin Valley Water District

Staff Toolkit

• Communications 
guidance document

• Staff messaging 
guide
• Talking points

• FAQs

• Messaging dos/don’ts

28LLeadd andd Servicee Linee Inventoryy Project
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Project Funding

04
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Tualatin Valley Water District

External Funding Findings

• OHA has yet to apply for 
Bipartisan Infrastructure Law 
(BIL) lead service line 
replacement (LSLR) funding

• BIL-LSLR funding available 
for water systems considered 
disadvantaged communities  

• TVWD not considered 
disadvantaged 

30Leadd andd Servicee Linee Inventoryy Project
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Tualatin Valley Water District

Closing Comments

Outreach approach and tools are 
intended to build community 
trust and overall awareness of 
TVWD’s services 

• Service Line Inventory project

• Set the stage for future projects, 
such as WSI

• Supports new Mission, Vision, 
Values statements

Phase 2 will begin in July 2023 
and last through the October 
deadline

• Proactive implementation of 
remaining LCRR elements

• Addressing new monitoring 
requirements, like “find and fix”

• Continued outreach support

• Tracking forthcoming Lead and 
Copper Rule Improvements (LCRI)

31LLeadd andd Servicee Linee Inventoryy Project
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Tualatin Valley Water DistrictTuau latin nn ValVVV ley WaWW ter DiDD strictt

Thank you!
Joel Cary
Water Resources Division Manager



Commissioner 
Communications

TVWD Regular Meeting - February 15, 202333

Public Comment

34



Consent Agenda

35

CONSENT AGENDA

36

A. Approve the April 19, 2023, regular meeting minutes.

B. Consider a Resolution endorsing the annexation to the Tualatin Valley Water
District eleven tax lots and adjacent rights of ways located on NE Schaaf street
and NE Pubols street.

C.Chief Executive Officer travel to Columbia.



Business Agenda
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TVWD BOARD OF
COMMISSIONERS MEETING

Rate Advisory 
Committee

MAY 17, 2023



AGENDA OVERVIEW

Topic
Setting the Stage

2022-2023 RAC Overview

Meeting Highlights

Rate Advisory Committee Recommendation and Advice

Customer Assistance Program Implementation

39

SETTING THE STAGE

40



EVOLUTION OF 
WATER RATES1990’s: Excess-use per CCF rate created.

• One rate for up to a set amount.
• Another for use exceeding amount.

2004: Monthly threshold 
lowered to 14 CCF per month.
• Pro conservation.
• Rate blocks adjusted. 2012: Fire protection costs 

moved to fixed charges.
• Pro revenue stability + 

equity.
• Block rates + thresholds 

confirmed.

2017: RAC convened  
• Focus on affordability.
• Block rates + thresholds confirmed.
• Recommendations generated.

2022: RAC convened 
• Revisiting affordability.
• Focus on financially 

vulnerable customers.

41

TYPES OF ASSISTANCE PROGRAMS USED BY 
PEER UTILITIES

Options for Supporting Financially Vulnerable Customers

Bill Discounts

• Reduce bills by 
set % or $

Flexible Terms

• More time to pay 
or  things like 
“budget billing”

Rate 
Structures

• Lower rate 
schedule z

Water 
Efficiency

• Fixture rebates to 
reduce usage 
targeted to low-
income 
customers

Temporary 
Assistance

• Bill forgiveness or 
other help in 
emergencies

Emergency 
Assistance 
Program

• Flexible Pay 
Plan

• Equal Pay Plan
TVWD

42



• Monthly billing

• Levelized billing

• Temporary/emergency assistance

• Penalty forgiveness

• Low-income rate

Affordability Recommendations

2016-2017 RAC EFFORT AND RECOMMENDATIONS

43

CONVENING THE 2022 – 2023 RAC

TVWD Board Appointed 
RAC Members

Allie Syes
Carlos Romo
Chai Saecheo
Chris Brown
Daryl Manullang
Deanna Palm
*Erin Walsh
Jessie Dhillon 

June Boone
Kyle Walker
Lisa Mentesana
Long Tran 
Madi Hyde
Samantha Rico 
Steve Marks 
Todd Speight 
*Zach Lindahl

*Members transitioned off the RAC

RACC memberss representt diversee backgroundss andd expertise,, multiplee 
customerr classificationss andd district-widee geographicc coverage.

tvwd.org/2022RAC

44



RAC ASSIGNMENT

Issue 1. Affordability for financially vulnerable TVWD customers
Is there a need for a more reliable and permanent Customer Assistance 
Program in addition to emergency assistance?
How should the program be funded? 
What eligibility qualifications are appropriate?
How should the program be implemented?

Issue 2. Rate structure adjustments to reduce revenue volatility
(fixed and volume charges)

What impacts on the customer experience should be considered as the Board 
considers rate structure changes that?

45

2022-2023 RAC OVERVIEW

46



RAC Board Engagement 
Commissioner Jim 
Duggan, RAC Liaison 
Commissioner Carl Fisher, 
RAC Liaison
Jim Doane, Participating 
Commissioner

RAC SCHEDULE

Date Meeting Topic
October 18, 2022 Meeting #1-Kickoff 
November 15, 2022 Meeting #2—Customer Assistance Program

December 13 Meeting #3—TVWD Rate Structure (fixed & 
variable components)

January 17, 2023 Meeting #4—Discuss and Develop Responses to 
Policy Questions

February 21 Meeting #5—Finalize Responses to Policy 
Questions

March 21 Meeting #6—Convene (if necessary)

47

KEY CONSIDERATIONS FOR ASSISTANCE PROGRAMS

Funding

Qualification

Participation

Utilities need to consider how to pay for these programs
The cost of the assistance has to be paid for

Potential for some impact on other ratepayers

Most assistance programs call for some kind of income 
qualification 

Utilities usually do not have resources for it

Rely on third-party income verification (e.g. SNAP)

Participation levels for most assistance programs are low to 
very low as % of qualified customers

Customers still have to apply in most every case

Most of them don’t

48



MEETING HIGHLIGHTS

49

RAC MEETING 1 – ASSISTANCE PROGRAMS

• What does TVWD currently 
do to assist customers in 
need.

• What other types of 
affordability programs are 
used by peer communities.

50



RAC MEETING 2  – WHAT DOES IT MEAN? 
ASSISTANCE PROGRAM CONSIDERATIONS

Needs Qualification Participation Funding

What metric do you 
want to manage to?

How much 
assistance per 
eligible account is 
needed?

What is the 
demographic group?

The maximum
number of 
customers who 
potentially qualify.

How many do we 
expect to actually 
participate?

The expected
number of 
customers who 
potentially qualify.

What is the District’s 
financial 
commitment?

Given the above, 
how much will be 
needed in total and 
where will it come 
from?

The 
Question

The 
Outcome

51

MEETING 2 – AFFORDABILITY, 
ASSISTANCE, AND COMMUNITY VALUES

Featured Speaker: 
Manny Teodoro

AR20

3-person household
(6.0 ccf)

4-person household
(8.0 ccf)

a. TVWD monthly price $60.86 $74.35

b. Clean Water Services monthly price 55.77 60.11

c. 20th percentile income $3,920 $3,920

d. Estimated other essential expenses 2,469 2,631

e. Discretionary income (c-d) $1,451 $1,289

TVWDD AAR20 (aa ÷÷ e) 4.2% 5.8% 

TVWD+CWS combinedd AAR20 ([a+b]] ÷÷ e) 8.0% 10.4% 

A family of four at 
the 20th income 
percentile must 
spend 5.8% of its 
discretionary 
income to pay 
their water bill 
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MEETING 2 – AFFORDABILITY, 
ASSISTANCE, AND COMMUNITY VALUES

Featured Speaker: 
Manny Teodoro

HOW MUCH SHOULD 
HOUSEHOLDS OF LIMITED MEANS 
HAVE TO PAY FOR WATER?

WHAT SACRIFICES SHOULD A LOW-
INCOME HOUSEHOLD HAVE TO MAKE 
TO PAY THE WATER BILL?

3-person household
(6.0 ccf)

4-person household
(8.0 ccf)

a. TVWD monthly price $60.86 $74.35

b. Clean Water Services monthly price 55.77 60.11

c. Minimum wage per hour 14.75 14.75

TVWDD HHM (aa ÷÷ cc) 4.1 5.0 

TVWD+CWSS combinedd HHM ([a+b]] ÷÷ c) 7.9 9..1 

A worker earning 
minimum wage must 
work five hours a 
month to pay for basic 
water service for a 
family of four

53

1. Who should be the focus of our assistance efforts?
2. How should we apply the assistance?
3. How should the cost of the program be recovered?

MEETING 3 – ROUNDTABLE DISCUSSION TOPICS

54



Only Low-income 
Elderly
Disabled
Veterans
Other?

QUESTION 1 – WHO SHOULD BE THE 
FOCUS OF ASSISTANCE EFFORTS?

55

Fixed percentage of bill?
Fixed amount? 
Lifeline rate structure
Other?

QUESTIONS 2 – HOW SHOULD 
ASSISTANCE BE APPLIED?

56



Everyone (all customers) = 60,720 

Single family residential only = 56,376 

Other?

QUESTION 3 – HOW SHOULD THE COST OF THE 
PROGRAM BE RECOVERED? 
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MEETING 4 – BUILDING ON CAP 
FEEDBACK FROM THE RAC  

Who is the Focus?

Low Income Households

Household Size Matters

Avoiding Disconnections is 
Important

Evaluate Self-Certification of 
Income

Single-Family Residential

Other Factors (Disability, Elderly, 
Etc.), not as Important

How Much Relief?
% Discount to Bill, Preferred

Discount Based on Income 
Level is More Effective

Conservation Message is 
Important

Lifeline Rate, Not Preferred

Fixed $, Not Preferred

How to Recover the Costs?
Recover from Combo of Fixed and 
Volume Charges

TVWD Survey = Support for $2 -
$2.50 per Month Funding in Bills

Recover from All Customers vs. 
Residential Only – Preferred

Concern for Multi-Family Class 
Paying into the Subsidy

58



CAP COMPARISON OF KEY FEATURES

Note:  Current Emergency Assistance Program (EAP) will continue as is. 

59

Feature Concept #1 % Discount Concept #2 Size of Household Concept #3 Program Sized 
Based on Survey Results

Type of relief Fixed % Discount from Total Water Bill Fixed $ Discount per No. of Household 
Members

Fixed % Discount from Total Water Bill

Large household 
strategy

Discount Scales with Water Bill Fixed Discount – Requires Knowing 
Household Size

Discount Scales with Water Bill

What determines 
the discount?

Targets 4 hrs. min. wage metric for 
typical bill

1 CCF per person provided for free 
each month

From TVWD survey result: $2.50/mo. 
Funding level

Who is the focus? Low Income (LIHEAP)* Low Income (LIHEAP)* Low Income (LIHEAP)*

Program cost 
recovered from:

All Customers All Customers All Customers

Allocation of 
program Cost

80% Volume Charge
20% Fixed Monthly Charge

80% Volume Charge
20% Fixed Monthly Charge

80% Volume Charge
20% Fixed Monthly Charge

CAP COMPARISON OF KEY FEATURES

Note:  Current Emergency Assistance Program (EAP) will continue as is. 

60

Who is the focus? 

Same for All Concepts Program cost 
recovered from:
Allocation of 
program Cost

Feature Concept #1 % Discount Concept #2 Size of Household Concept #3 Program Sized 
Based on Survey Results

Type of relief Fixed % Discount from Total Water Bill Fixed $ Discount per No. of Household 
Members

Fixed % Discount from Total Water Bill

Large household 
strategy

Discount Scales with Water Bill Fixed Discount – Requires Knowing 
Household Size

Discount Scales with Water Bill

What determines 
the discount?

Targets 4 hrs. min. wage metric for 
typical bill

1 CCF per person provided for free 
each month

From TVWD survey result: $2.50/mo. 
Funding level

Low Income (LIHEAP)*
All Customers
80% Volume Charge
20% Fixed Monthly Charge



MEETING 5 & 6 – PERCENT DISCOUNT 
CUSTOMER ASSISTANCE PROGRAM OVERVIEW

Program Estimates
Estimated Qualifying Households 9,000

Estimated Participation 3,000

Typical Discount Provided/Mo. $15.89

Estimated Annual Program $570,000

Note: Initial program needs are estimates only. The 
Board will have the discretion to adjust the program 
parameters as needed.

Who Can Qualify? 
Single-family residential customers who qualify for the federal 
Low Income Home Energy Assistance Program (LIHEAP)

How Much Assistance is Available? 
20% discount to the customer’s water bill, to be managed by 
the Board in the future to maintain the program objectives.

How is the CAP Funded?
From a $0.16 extra fixed charge for all customers every month, 
plus a $0.05 addition to the volumetric water rates.  

61

CUSTOMER ASSISTANCE PROGRAM
Example Brochure
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RAC RECOMMENDATIONS & ADVICE

Jessie Dhillon, Representing RAC Members

63

Who can qualify? 
Single-family residential customers who qualify for the federal 
Low Income Home Energy Assistance Program (LIHEAP).

How much assistance is available? 
20% discount to the customer’s water bill, to be managed by 
the Board in the future to maintain the program objectives.

How is the Customer Assistance Program funded?
From a $0.16 extra fixed monthly charge for all customers 
plus a $0.05 addition to the volumetric water rates.

CUSTOMER ASSISTANCE PROGRAM 
RECOMMENDATION

The RAC unanimously 
recommended the 

proposed Customer 
Assistance Program 

and keeping the 
District’s current 

Emergency Program. 
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WHAT FEATURES THE RAC SUPPORTED

Addresses water affordability needs
Percentage discount addresses water use difference between 
household size
Enjoys a simple structure
Provides flexibility to adjust program parameters: funding level, 
percent discount
Third-party administer increases participation and reduces District 
administration effort 

65

RAC ADVICE: FIXED VS. VOLUME CHARGES

Should the District change its rate structure to recover more of its costs
from fixed charges than it currently does to improve revenue stability?

The RAC considered the impacts of increasing fixed charges on District
revenue recovery and customers’ bills and provided the following advice:
1. Clearly state the need for the change.
2. Gather more data—and consider the timing of other initiatives and 

projects—to be better able to determine the course of action. 
3. Work not to impact low-water users and low-income customers.

“Need to 
articulate why.”

“What other 
changes could be 

made?”
“Need data.” 
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Slide 67FCS GROUP

CUSTOMER ASSISTANCE PROGRAM 
IMPLEMENTATION

6
7

CUSTOMER ASSISTANCE PROGRAM STRUCTURE

Board consideration and adoption of a new Customer Assistance Program will be the first step in 
setting up a Program—expected to be implemented over the Annual Fiscal Year 2023-2024.

Responsible 
Department

• Customer Service 
Department manages 
the program

• Financial/budget 
management

• Partnership 
management

• Promotion

Third-Party 
Administrator

• Partnership with local 
agency to qualify 
customers and offer 
other services

• Excellent relationship 
with Community 
Action of Washington 
County – hope to 
continue that 
relationship

Transparency

• Track participation 
and report utilization 
to the Board monthly 
through TVWD’s 
existing Month-in-
Review

• Funding subject to 
TVWD’s Citizen 
Budget Process

Funding

• Included in TVWD’s 
proposed biennial 
budget

• Board and Budget 
Committee will assess 
program needs and 
funding capacity on 
biennial basis

• Management will 
monitor needs and 
apprise the Board of 
any budget challenges
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REQUESTED ACTION

By motion, acceptance the of recommendation 
of the 2022-2023 Rate Advisory Committee.
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Regular Board Meeting

Update on Bond Sale

May 17, 2023

Paul L. Matthews, Chief Financial Officer
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Update on Bond Sale

• Competitive sale
• $73.3 million with proceeds 

anticipated to be $82.5 million
• Parity obligations issued under the 

authority of Ordinance 01-19
• Tax-exempt bonds with maturities 

spanning 30 years

Key Details
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Key Players

Municipal Advisor

• Provides market 
advice

• Structures the 
issue

• Leads the team

Legal Counsel

• General Counsel
• Bond Counsel
• Disclosure 

Counsel
• Tax Counsel

Credit Rating 
Agencies

• Assess 
creditworthiness 
of issuer

• Periodically re-
assess 
creditworthiness
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Preliminary Official Statement
• Official document that 

discloses information 
relevant to investors’

• Updated with Official 
Statement once pricing 
is complete

74

District’s Bond Ratings
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Cross-Walk 
of Bond 
Ratings

Rating Agency
Description Standard & Poor's Moody's Fitch Note
Extremely strong capacity AAA Aaa AAA
Very strong capacity AA+ Aa1 AA+
Very strong capacity AA Aa2 AA
Very strong capacity AA- Aa3 AA-
Strong capacity A+ A1 A+
Strong capacity A A2 A
Strong capacity A- A3

Adequate capacity BBB+ Baa1 BBB+
Adequate capacity BBB Baa2 BBB
Adequate capacity BBB- Baa3 BBB- Lowest investment grade
Less vulnerable BB+ Ba1 BB+ Highest speculative grade
Less vulnerable BB Ba2 BB
Less vulnerable BB- Ba3 BB-
More Vulnerable B+ B1 B+
More Vulnerable B B2 B
More Vulnerable B- B3 B-

Currently vulnerable CCC+ Caa1 CCC+
Currently vulnerable CCC Caa2 CCC
Currently vulnerable CCC- Caa3 CCC-
Currently highly vulnerable CC Ca CC
Currently highly vulnerable C C C
Default D D
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Next Steps

• Issue parity certificate based on pricing
• Execute Continuing Disclosure Certificate
• Other closing activities for the bond sale on May 31, 

2023
• Document reimbursement amount
• Manage investment of bond proceeds

Key Items (Pending morning of May 17th)



Update on Bond Sale

Discussion, Questions, and Answers

Board Regular Meeting
May 17, 2023

78

Questions, Answers, 
and Discussion



Adjournment
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