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District Debt Overview – Prior to 2024 Refinancing

Prior Debt

Series 2019A Series 2019B Series 2019C

Original Principal $18,740,000 $2,051,000 $1,329,000

Outstanding Principal + 
Accrued Interest1 $18,723,687 $3,076,006 $2,230,501

Interest Rate 5.00% 7.75% 10.00%

Maturity Date 12/1/2049 12/15/2049 12/15/2049

First Call Date 9/1/2024 9/1/2024 9/1/2024

Security Pledge
63.6 mills, 

as adjusted
63.6 mills, 

as adjusted
63.6 mills, 

as adjusted

Developer Advances

1Calculated as of December 31, 2024
2Calculated as of December 31, 2023 – per the District’s 2024 Budget

Developer Advances

Outstanding Principal + 
Accrued Interest2 $7,056,716

Interest Rate 8.00%

The developer advances are owed to the developer as part of a series of reimbursement agreements between the District 
and the developer related to operations & maintenance and infrastructure expenditures for the benefit of the District.
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Refinancing Results

The transaction at a high level achieves the following:
• Refunded all outstanding debt (2019A, 2019B, and 2019C)

• Partially repaid outstanding developer advances for costs of eligible improvements ($6,000,000)

• Lowered the cost of the District’s outstanding debt

• Lowers annual debt service mill levy (starting in 2026)

• Meaningful annual savings for homeowners (starting in 2026)

• Provides additional mill levy flexibility for the District (starting in 2026)
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Refinancing Results (cont.)

Prior Debt
Proposed Refinancing 

(November 2024)1
Refunding Bonds

(Issued December 2024)
Reason for Adjustment

Series 2019A / 2019B / 2019C Series 2024 Series 2024 --

Par Amount $22,025,000 $28,065,000 $29,020,000

Change from premium to 
discount structure to improve 
the marketing for shorter call 

protection.

Interest Rate 5.80%2 4.50% 4.435% Final pricing of the bonds 

Maturity Date 12/1/2049 & 12/15/2049 12/1/2054 12/1/2053

Shorter term requested by 
Assured Guaranty (insurer) as 
condition for approval of the 

transaction.

Prepayment First callable on 9/1/2024 First callable on 12/1/2029 First callable on 12/1/2028

Provides earlier opportunity to 
refinance the Series 2024 
bonds and generate more 

savings.

Net Present 
Value 

Savings
--

$1,300,000 
(6% of refunded bonds)

$1,854,287 
(8.4% of refunded bonds)

Lower interest rate

Projected 
2026 Debt 

Service Mill 
Levy

72.6 mills
60.3 mills

(16.9% decrease vs. 
prior debt)

59.1 mills
(18.5% decrease vs. 

prior debt)
Lower interest rate

Est. Average 
Homeowner 
Savings in 

20263

-- $730 $800 Lower interest rate

1All assumptions and outcomes estimated as of market conditions in November 2024
2Blended rate amongst the 2019A, 2019B, and 2019C Bonds
3Estimated savings for a home with a market value of $1,000,000
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Estimated 2026 Debt Service Tax Savings

2026 Debt Service Property Tax Payments

Sample Home Market 
Value

Estimated Payment 
without Refunding:

72.6 mills
(63.6 mills, as adjusted)

Estimated Payment with 
Refunding:
59.1 mills

Estimated 2026 Tax 
Savings per Homeowner

$700,000 $3,020 $2,460 $560

$800,000 $3,450 $2,810 $640

$900,000 $3,880 $3,160 $720

$1,000,000 $4,310 $3,510 $800
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Questions?

P. Jonathan Heroux
Managing Director

(303) 405-0848
Pjonathan.Heroux@psc.com

mailto:Shelby.Noble@psc.com
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Disclosure
Piper Sandler is providing the information contained herein for discussion purposes only in anticipation of being engaged to serve as 
underwriter or placement agent on a future transaction and not as a financial advisor or municipal advisor. In providing the information 
contained herein, Piper Sandler is not recommending an action to you and the information provided herein is not intended to be and 
should not be construed as a “recommendation” or “advice” within the meaning of Section 15B of the Securities Exchange Act of 
1934. Piper Sandler is not acting as an advisor to you and does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act 
or under any state law to you with respect to the information and material contained in this communication. As an underwriter or 
placement agent, Piper Sandler’s primary role is to purchase or arrange for the placement of securities with a view to distribution in an 
arm’s-length commercial transaction, is acting for its own interests and has financial and other interests that differ from your interests. 
You should discuss any information and material contained in this communication with any and all internal or external advisors and 
experts that you deem appropriate before acting on this information or material. 

Piper Sandler Companies (NYSE: PIPR) is a leading investment bank driven to help clients Realize the Power of Partnership®. 
Securities brokerage and investment banking services are offered in the U.S. through Piper Sandler & Co., member SIPC and FINRA; 
in Europe through Piper Sandler Ltd., authorized and regulated by the U.K. Financial Conduct Authority; and in Hong Kong through 
Piper Sandler Hong Kong Ltd., authorized and regulated by the Securities and Futures Commission. Private equity 
strategies and fixed income advisory services are offered through separately registered advisory affiliates. 

© 2025 Piper Sandler Companies. 800 Nicollet Mall, Minneapolis, Minnesota 55402-7036

https://www.sipc.org/
https://www.finra.org/#/
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