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Motion 14967

Proposed No. 2017-0403.2 Sponsors Upthegrove

A MOTION of the county council accepting a bid for the

purchase of the county's Limited Tax General Obligation

Refunding Bonds, (Payable from Sewer Revenues),2077,

in the aggregate principal amount of $ 154,560,000,

establishing certain terms of such bonds, and approving a

plan of refunding from certain proceeds of such bonds, all

in accordance with Ordinance I 81 16.

PREAMBLE

Pursuant to ordinance 15779 and Motion 12691, the county council

authorized the issuance of the county's Limited Tax General Obligation

Refunding Bonds (Payable from Sewer Revenues), 2008 ("the 2008

Bonds"), to refund certain outstanding limited tax general obligation

bonds of the County and to pay the costs of issuance and sale of the 2008

Bonds.

The county reserved the right to redeem outstanding 2008 Bonds maturing

on January 1,2019, through January 1,2021, inclusive, and on or after

January l,2024,prior to their maturity, in whole or in part, at any time on

or after January 7,2018, at a price ofpar plus accrued interest, ifany, to

the date of redemption.
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Motion 14967

There is currently outstanding $175,630,000 aggregate principal amount

of callable 2008 Bonds maturing on January I of each of the years 2019

through 2021, inclusive, 2024 through2028, inclusive, and 2034, bearing

interest between 4.75% and 5.00%.

The county has determined that a debt service savings will be rcalizedby

refunding the callable outstanding 2008 Bonds.

Pursuant to Ordinance 18116 passed on September 2I,2015 ("the

Ordinance"), the county council authorized, among other things, the

issuance of one or more series of its limited tax general obligation

refunding bonds to refund certain outstanding limited tax general

obligation bonds of the county, including the then-outstanding 2008

Bonds, in an aggregate principal amount that does not exceed the county's

nonvoted debt capacity at the time of issuance of such refunding bonds.

The ordinance provides that such refunding bonds may be publicly sold in

one or more series, either 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 Ordinance, designated as the county's Limited Tax General

Obligation Refunding Bonds (Payable from Sewer Revenues),2017, in the

aggregate principal amount of $154,560,000 ("the 2017 Bonds"), be sold

as provided herein.

To effect the refunding in the manner that will be most advantageous to
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43 the county, it is found necessary and advisable that a portion of the

44 proceeds of the 2017 Bonds be deposited with the Escrow Agent (as

45 defined in the Ordinance) and held in an irevocable trust account for the

46 benefit ofthe holders ofthe refunded bonds.

47 Pursuant to the Ordinance, a preliminary official statement datcd

48 September 22,2017 , has been prepared for the public sale of the 2017

49 Bonds, the Official Notice of Sale dated September 22,2017 and attached

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

5L been received in accordance with the Notice.

52 The bid of Merrill Lynch, Pierce, Fenner & Smith Incorporated to

53 purchase the 2017 Bonds (attached as Attachment B) is the best bid

54 received for the 2017 Bonds, and it is in the best interest of the county that

55 the20l7 Bonds be sold to Menill Lynch, Pierce, Fenner & Smith

56 Incorporated on the terms set forth in the Notice, the attached bid, the

57 Ordinance and this motion.

58 BE IT MOVED BY THE COUNCIL OF KING COUNTY:

59 A. Defïnitions. Capitalized words that are used in this motion but not

60 defined in this motion have the meanings set forth in the Ordinance for all purposes of

6t this motion, unless some other meaning is plainly intended. The words and terms defined

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

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

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

65 the following meanings for all purposes of this motion, unless some other meaning is
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66 plainly intended.

67 "Government Obligations" means, for purposes of the 2017 Bonds, direct

68 obligations of or obligations the principal of and interest on which are unconditionally

69 guaranteed by the United States of America.

70 "Record Date" means, for purposcs of the 2017 Bonds: (1) with respect to

7r payment of principal and interest, the 16th day preceding any principal or interest

72 payment date or redemption date; and (2) with respect to providing notice of redemption,

73 the day preceding the day on which notice of the call for redemption is mailed.

74 "2008 Refunded Bonds" means the outstanding 2008 Bonds maturing on January

75 1 in the years 201 9 through 2021 , inclusive, 2024 through 2028, inclusive, and 2034 .

76 "2008 Refunding Plan" means:

77 I . the placement with the Escrow Agent of proceeds of the 201 7

78 Bonds, together with other money of the county, if necessary, sufficient to acquire the

79 Escrow Securities necessary to defease and redeem the 2008 Refunded Bonds;

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

8L (including the maturing principal of and interest on the Escrow Securities and any other

82 cash balance) to the payment of interest on the 2008 Refunded Bonds when due up to and

83 including January 1, 2018;

84 3. the call, payment and redemption on January 1,2018, of all of the

85 2008 Refunded Bonds at a price of par; and

86 4. the payment of the costs of issuing the 2017 Bonds and the costs of

87 carrying out the foregoing elements of the 2008 Refunding plan.

88 B. Ratification of Notice of Sale, Acceptance of Bids, and Authorization
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89 of 2017 Bonds. The issuance of the 2017 Bonds in the aggregate principal amount of

90 $154,560,000, to provide the funds to carry out the 2008 Refunding plan and to pay other

91 costs of issuance and sale of the 2017 Bonds, and the other terms and conditions thereof

92 set forth in the Notice, are hereby ratified and confirmed.

93 The offer to purchase the 2017 Bonds, as set forth in the bid of Merrill Lynch,

94 Pierce, Fenner & Smith Incorporated attached as Attachment B, is hereby accepted. All

95 other bids that have been received are attached as Attachment C. The 2Ql7 Bonds will be

96 dated their date of issue and delivery, will be subject to optional redemption, will mature

97 on the dates and in the amounts, and will bear interest at the rates, all as specified in

98 Attachment D. The 2017 Bonds will be issued as Tax-Exempt Bonds under the

99 Ordinance. The 2017 Bonds will conform in all respects to the terms and conditions

L00 specified in the Notice and the Ordinance.

101 C. Application of 2017 Bond Proceeds. The proceeds of the 2017 Bonds

1'02 will be deposited immediately upon the receipt thereof with the Escrow Agent and used

L03 to cany out the 2008 Refunding Plan, as defined herein and modified or amplified by the

r04 Refunding Escrow Agreement, and to pay other costs of issuance and sale of the 2017

105 Bonds. Any 2017 Bond proceeds or other money deposited with the Escrow Agent not

106 needed to carry out the 2008 Refunding Plan or to pay other costs of issuance and sale of

107 the 2017 Bonds will be returned to the county at the time of delivery of the 2017 Bonds

108 to the initial purchaser thereof and deposited in the Bond Fund to pay interes t on the 2017

109 Bonds on the first interest payment date.

110 D' Appointment of Escrow Agent. U.S. Bank National Association of

1'11 Seattle, Washington, is appointed Escrow Agent for the 2008 Refunded Bonds.
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tL2

L13

1,14

115

1-L6

117

118

1.19

r20

L2L

1,22

123

L25

126

r27

124

E. Call for Redemption of the 2008 Refunded Bonds. The county calls for

redemption on January 1,2018, all of the 2008 Refunded Bonds atparplus accrued

interest. Such call for redemption will be irrevocable after the delivery of the 2017

Bonds to the initial purchaser thereof. The date on which the 2008 Refunded Bonds are

herein called for redemption is the first date on which thc 2008 Refunded Bonds may be

called.

F. Undertaking to Provide Ongoing Disclosure. In accordance with

Section 31 of the Ordinance, the county will enter into an undertaking to provide

continuing disclosure for the 2017 Bonds in substantially the form described in the

preliminary official statement for the 2017 Bonds.

G. Further Authority. The county ofhcials and their agents, attorneys and

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

prompt issuance and delivery of the 2017 Bonds and for the proper use and application of

the proceeds of sale of the 2017 Bonds.

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

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

t29 way affect the validity of the other provisions of this motion or of the 2017 Bonds.

130

Motion 14967 was introduced on l0l2l20l7 and passed by the Metropolitan King
County Council on I0l2l20I7,by the following vote:

Yes: 9 - Mr. von Reichbauer, Mr. Gossett, Ms. Lambert, Mr. Dunn,
Mr. McDermott, Mr. Dembowski, Mr. Upthegrove, Ms. Kohl-V/elles
and Ms. Balducci
No:0
Excused:0

KING COUNTY COUNCIL
KING COUNTY, V/ASHINGTON

ATTEST

{\\r [n^¿ Pu;^-,"
o

Melani Pedroza, Clerk of the Council

Attachments: A. Official Notice of Sale, B. Winning Bid, C. All Remaining Bids, D. Description of
the Bonds

ur o2 County
Washington

Ð(}
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ATTAC'HMITNT A

OFFICIAL NOTICE OF SALN
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OFFICIAL NOTICIT OF SALE

$14g,010,000(t)

KING CO UNTY, }VASHINGTON
LIMITED TAX GENDRAL OBLIGÄTION REF.UNDING RONDS

(PAYABLn FrìOM SD1VER REVENUES), 201'.1

Electronic bicls lor tlre Linritecl Tax Ceneral Obligation Refirndirrg Bonds (Payable fi'om Sewer

[ìcvcnLres), 2017 (the "Borrcls"), of l(ing Courtty, Washington (the "Courrty"), tvill be received

via the PARTTY Electronic tsidding System ("PariÎy") in the manner described below on

OCTOBER 2,201'1, AT 9:00 4.M., PACIFIC TIME

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

F'inance and Business Operations Division of the King County Department of Executive Services
and comnlunicated through Parity and i-Deal Prospectus, as clescribed under "Modification,
Post¡:onenrent, Cancellation." All bids received with respect to the Bonds will be considered by

tlre Metro¡rolitan I(ing Courrty Cou¡rcil (the "County Council") at its regularly schedLrlecl meeting
on the day bicls are leceivecl. IJ'the County accepts a bicl for the Boncls, the Bonds will be

awardecl to thc successlll bidder and the terms of the bid will tre approvecl by the County
CoL¡ncil at suclr meeting,

The Boncls will be sold on an all-or-none basis. Bicls for the Bonds must be submitted
electronically via Parity in accordance with its Rules of Participation and this nofice, and no bicl

rcceived after the time t'or recciviug bids specifìed above will be considered. For firrther
infornration about Parity, potential lridders may contact Parity at (212) 849-5021.

Ca¡ritalizecl tcnrs not othervvise clefined in this Official Notice of Sale ltave the rneanings set

forth in the Prelinrinary Ot'fÌcial Statenrent attachecl herel.o.

lVIocl ificatio n, Postponenl en f, Cancellation

fl icJders are advised that the County may rnoclify the terms of this Ol.frcial Notice of Sale prior to
tlre time for receipt of bids, or postpone or cancel the sale of the Bonds, at its discretion. Any
sL¡ch rnoclification, postponement, or cancellation will be provided to Parity and i-Deal
Prospectrrs on or befbre Septenlber29,2017. As an accomnrodation to biclders, telephone,
facsimile, or electronic notice of such modifìcation, postponenrent, or cancellation will be givcn
to trrry bidder requesting sLrch notice fro¡n the County's municipal aclvisor (the "Municipal
Advisor'") at the address ancl plrone nL¡urber provided under "Co¡'rtact Information" below.
Failure ol any bidder to receivc sr¡ch notice will not affect the legality of the sale.

A copy of the County's Preliminary Olîcial Statement (with this Official Notice of Sale), datcd

September 22,201'/, and further inlonnation legarding the details of the Bonds uray be obtained
f|om i-De¿rl Prospectus, a service of i-Deal LLC, af www.i-deaþtrospeclus.colr?, or uporì request

to the Finarrce and Business Operations Division or the MLrnicipal Advisor. See "Contact
I¡rforuration."

(l) Prelininaly, sulrject to change.
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Contact Informatio¡l

Finance and Business Opetations Divisiorl

Municipal Advisor

Bond Counsel

Nigel Lewi.s

I(ing County
(206) 263-2857
ni ge l, I ew i s @ kí ngc o un ty. gov

Rob Shelley
Piper Jaff.ray & Co,
Office: (206) 628-2879
Day of Sale: (206) 601-2249
rob er t. e,sh e lley@pj c. cont

Marc Greerrouglr
Foster PeppeL PLI,C
(206) 447-7888
marc, gre enoug h@[o s t er. c o nr

DDSCRIPTION OF THE BONDS

The Bonds will be clatecl the clate ol'their initial delivery (tlre "lssue Date"), The Bonds bear'

interest payable senriannually on each January I and.luly l, beginrring.lanuary 1,2018, to the

rraturity ol'the l3oncls. lnlerest rvill be calcLrlated on tlre lrasis of a 360-day yeaL corrsisting of
twelve 30-day months. The Bonds will mature on the dates ancl in the amottnts set f'orth on

page iof the Pleliminary Official Statement, subject to adjustment as described under "Bidding
Inf'olrnation and Award-AdjLrstment of Principal Amouut and Bid Price After Bid Opening."

'fhe Bonds are issuable only as fully registered bonds and, when issued, will beregistered in the

¡rarle of Cecle ct Co, as Boncl owner and norninee for The Depository Trust Company ("D'I'C").
D'l"C will act as initial Securities Depository l'or the Bonds. Purchases of the Boncls will be madc

in bool<-entry l'orm, in the clenorrination of $5,000 or arly integral rnLrltiple thereof'. Purchasers

r,r,ill ¡rot receive certilicates le¡rresenting their interest in the Bonds pLrlclrased. The principal of
and interest o¡r Boncls registered in the nanre ol'DTC or its nourinee al'e payable by the liscal
agent for the State of Washington (culrently U.S. Ilank Natioual Association) (the "Boud
Registrar"), to DTC, which in turn is obligated to remit such principal and intcrcst to DTC

¡rarticipants fbr subseqLrent disbursement to Beneficial Owners of the Bonds.

Maturities

The bidde¡'1'or the Boncls rvill designate whether the principal amounts of the Boncls as set forth
beJow rvill be ietireci ou.luly I of each respective year as serial bonds rnaturing on such dates or
as nrarrclator),sinl(ing firncl reclenrptions o1'the Boncls matLtrirrg in the years specifÌed by the

bidder (the "1-elm llottds").
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Serial Maturity or

Manclatory Sinking Fund Principal

Retlc¡nption(July,ll- Amount!,11)

2018 $ 6,700,000

2019 6,990,000

2A20 7,315,000

Serial Maturify or

Mandatory S inl<ing Fund

Redelnption (J uly r)
Principrl

Amounts(1)

2023

2024

2025

2026

8,670,000

9,055,000

9,465,000

9,885,000

2027

2028

2A29

2030

2031

2032

2033

$ 10,325,000

lo,7g5,ooo (2)

11,270,000 Q)

25,ooo,ooo 
(2)

12,9g5,000 
(2)

13,555,000 
(2)

6,000,000 
p)

(l) Prelinrinaly, subject to change.

(2) Tlrese anloLl¡tts will constitute pliucipal rnaturities of the Bonds uuless Tet'n Bonds ale specified by

the successful biclder, in which case these amounts may constitLtte ¡rrandatot'y sinking ftrnd

redenrptions ofthe Term Bonds.

Ternt lJondg lf the successfltl bidcler for the Bonds designates certain mattrrities as Term Bonds,

the County will cleposit lroncy, consistent with the Bond Ordinance (delìned in the Prelirninary

Oflcial Statement), and will retire tlre Temr Bonds by purchase or redemption on Jrrly I in the

years and anlounts clesignaterl by the successful bidder to be lnandatory sinlcing firnd

lederriptions of tlre Term Bonds,

Redent¡ltion of the Bonds

OpÍional Redemption The County reserves the right to redeeln otttstanding Bonds maturing on

or after July 1, 2028, in whole or in part, at any time on or alìe r Jtrly I , 2027, at the price of par

plus accrued interest, if any, to the clate fixed for redentption'

lulantlutor¡t Sinking þ'nncl Reclentptíon of Ternt. Bonds. [f not previottsly redeemecl as described

above or purchasecl uncler the ¡rrovisiorrs described below, the Tet'nr Boncls will be called l'or

nrancJatory sirrl<ing 1ùnd redernption at a price of par plus accrued interest to the clate fìxed for

reclcmption orr July I in the years and arîourlts specilied Lry the successful bidder'.

If the County recleems the Term Bonds under the optior-ral redemption provisious described

above or purchases or defeases the Term Bonds, the Term Bonds so redeemed, purchased, or

defeasecl (irres¡rective of their redemption or purchase prices) rvill be credited against one or

nrore sclleduled mandatory redeurption aurounts for the Term Boncls. 'l'hc County will determine

the ¡¡alrlrer in wlrich the credit is to be allocated. If no such cletermillation is made, credit will be

allocated on a pro rata lrasis,

Purch¿rse of Bortds
'l'[re County reserves the right and option to purchase any oI allof the Bonds in the open market

or. offered to the County at any tilne at any price acceptable to the Cor-rnty, plus accrued interest

to the date of purclrase.

V¡I
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Security

Tlie Bonds are Parity Lien Obligations, wlrich are lirnited tax general obligation bonds of the

County that are additionally secured by a lien and charge on Revetrue of System, subject to
Operating and Maintenance Expenses and the payment of the Parity Bonds, as such terms are

defined in the Bond Ordinance. The lien on Revenue of the SysÍem thul secures tlte Parity Lien
Obligutions is stt.bordìnute to the lìen thnl secures tlte Pøily Bonds'

The County lias irrevoc¿tbly covenanted and agreecl that, I'or as long as any of the Bonds are

outstanding arrd unpaid, each year it will inchrde in its br"rdget ar,d levy an advalorerø tax upon

all the property within the County sub.iect to taxation in an amount that will be sul'ficient,
together with all other revenues and money of the County legally available for such purposes, to
pay the pLincipal of and interest on the Bonds as the same [recome due. 'lhe County has

irrevocably pledged that the anuual tax to tre levied fol the payrnent of such principal and interest

will be within and as a palt of the tax levy permittecl to couities without a vote of the peopie, ancl

that a sLlfficient poltion of the taxcs to be levied and collectecl annually by the County prior to the

firll payrrrcnt of the principal of ancl intercst on the Borrds will be and is imevocably set asicle,

pledged, ancl appropriatecl fbr the payrlent of the prirrcipalof and interest on the Bonds, The full
laith, credit, a¡rd resource.s <¡f the County have been irrevocably pledged for the annual levy arrd

collection of those taxes and for tlie prompt payment of'the principal of and interest on the Bonds

as the sarne beconre due. The Bonds do not constitute a debt or indebtedness ofthe State or any
politioal subdivision thereof, including the Particlpants (as defined in the Preliminary Official
Statement), other than the County.

The County always has made principal and interest payments on outstanding bontls and notes

wlren clue.

BIDDING INFOIìMÄ,TION AND AWAI{I)

Biclding Informatiott

Bidders are invited to submit bids for the purchase ol'the l3onds fixing the interest ratethat the

Bonds will bear, The interest rates bicl forthe Boncls nrust be in a rnultiple of l/B or ll20 of 1%.

No rtrore than one rate of interest may be fixed for any single tnaturity of the Bonds. Bids will
be without conclition and may be subrnittecl only electronically via Parity.

Biclders rnust specify interest rates equalto or greater than 4.00% fbr each rnaturity of the Bonds

nraturing o¡r ol after JLrly 1,2028, No bid will tre consiclered fbr the Bonds that is less than an

arrrorrrrt equal to 109J% of the par value of the Bonds or more than an amount equal to 1235%
of the pal value of the Bonds, or for les.s than the entire of'fering of the Bonds.

Bidclers are recluested to provide a list of any syndicate nrenrbers with their bids oL within
24 hours after st¡bmitting their bids. The Courrty strongly encolrrages the inclusion of women
and minority business enterprise firms in bidcling syndicates.

Bidding Process

By subnritting an electronic bid for the Boncls, each bidcler thereby agrees to the following terms

and conditions:

v¡tt
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(i) lf any provision in this Offìcial Notice of Sale conflicts with infonnation or terms

provided or reqLlirecl by Parity, this OfficialNotice of Sale, including any rnodification or
postponement communicated as described under "Modifìcation, Postponement,

Cancellatiou," will control.

(ii) Bids may be sLrbmitted only via Parity. The bidder is solely responsible for malcing

necessary arrangements to access Parity for purposes of submitting a bid timely and in
conrpliance with the requirements of this Of.fÌcial Notice of Sale,

(iii) '['he County has ¡ro dirty or obligation to provide or assure access to Parity, and will not

be lesponsible fbr thc propel o¡:eration of Parity, or have any liability fot any delays or

intenuptions or any datrages caused by the use or attenrpted use of Parity.

(iv) 'fhe County is using Parity as a communication mechanisnt, and not as an agent of the

County.

(v) Upon acceptance of a bid by the County, this Official Notice of Sale and the information
that is electronically transmitted through Parity will fonn a contract between the bidder

and the County.

If all bids f'ol the Boncls are rejectecl, the Finance Director may fix a new date a¡rd titne for the

receipt ol'bids by giving notice uncler the procedures as described under "Modifìcation,
Postponement, Cancellation" on or before the Lrusiness clay prior to sLtch uew date and time,

Good Faith Deposit

The successful bidder for the Bonds is requiled to deliver a good faith deposit in the amount of
$1,500,000 by federal funcls wire transfèr to the Treasury Section of the Finance and Business

Operations Division by no later than 90 minutes following the successfill bidder's receipt of the

verbal award. Wiring instructions will be provicled to the successful bidder at the tirne of the

velbal awarcl.

T'he goocl fhith cleposit of thc successfLrl bidder for the Boncls will be t'etained by the County as

security for the perl'ornrance of such bid, and r'vill be appliecl to tlte purchase price on the deliveLy

of the Bonds to the successfirl bidder. Pending delivery of thc tsonds, the good faith deposit for
the Bonds rnay be investecl for the sole lrenefìt of the County.

If the Bonds are ready for delivery and ths successful bidder fails to complete the purchase of the

Borrds within 30 days following the acceptance of its bid, the applicable good faith deposit will
be fbrleitecl to the County, and, in tlrat cvent, the County Council nray accept the next best bid or

call fbr additional proposals.

Insurance

BicJs lbr the Bonds may not be conditioned upon obtaining insurance or any other crcdit
e¡rhalrcelnent. If the Bonds quatify for issuance of any policy of municipal bond iusrrance or

colrmitment therefor at the option of a bidder, any purchase of such insr¡rance or commitment
therefor will be at the sole option and expense of the bidcler and any increased costs of issuance

of the Bonds resulting by rcason of such insurance rvill be paid by the bidder, unless otherwise
paid, Any failure of the Ilonds to be so insured or of any suclr policy of insurancc to lre issued

will ¡rot in arry way relieve the successful biclder of its contractLral obligations arising fì'om the

acceptance of its proposal lbr the ¡rurchase of the Bo¡lcls.

rñ
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If the successlLrl bidder for the Bonds purchases insurance for the Bonds, the CoLrnty may require
the sr¡ccessful biclder to flrnish to the County and Boncl Counsel a certificate in form and
substance acceptable to Bond Counsel confìrming that the insurance premium is less than thc
present value (calculated Lrsing the same yield as the yield on the insured Bonds) of the interest
cost savings represented by the cornparative differences between interest amounts that would
havc bccn payablc on the various maturitics of thc insurcd Bonds at intcrest rates on the insured
Bonds issued with ar,cl without the insulance on the insured Bonds.

Award
'l'he Bonds will be sold to the bidder malcirrg a bicl for the Bonds that conforms to the terms of
the ofTering ancl that, on tlre basis of the lowest tlue intelest cost, is the best bid. For the purpose

of oonrparing bids ouly, eaclr bid must state the true interest cost of the bid determined by
doubling the semiannual interest rate (compounded semiannually) necessary to discount each

debt service payment fronr the payment date to the date of the Bonds and to the price bid,

lf there are two or more eqLral bids fbrr the Bonds ancl those lrids are fhe best bids received, the
Fi¡rance Director will deternrine which bid will be presented to the County Clouncil fcrr its
consideration, The County reserves the right to rcjcct any or all bids submitted ¿nd to waive any
ft;rrrrality in the bicldirrg or bidding process. Ii'all bids for an offeLing are rejected, the Boncls
may be re-advertisecl f'or sale in the nranner providecl by law and as clescribed above.

Adjustrnent of'Princi¡ral Anrouuf ancl Bicl Price After Bicl Opening

The County lras reserved the right to increase or decrease the prelinrinary principal amount of the
Bonds by an amount not to exceed l0% of the principal amount of the Bonds following the
opening of the bids for tlie Bo¡rds, 1'he County has also reserved the Light to increase or decrease
the preliminary principal amount of any maturity of the Bonds by the greater of l5% of the
prirrcipal amount of that natulity or' $ I ,700,000 following the opening of. the bids.

Tlre price bid by the successful bicider for the Boncls will be adjustecl by the County on a

proportionatc basis to letlect an increase ol' decrease in the principal amount of the Bonds. In the
event tha{ the County elects to increase or decrease the principal amoLlnt of the Bonds aftcr the
bicl pursuant to this Official Notice of Sale, the underwl'iter's discor.¡nt for the Bonds, expressed
in dollars per thousand, will be held constant. The County will not be responsible in the event
and to the extent that any acljustment affects (i) the net cornpensation to be realized by the
successfirl biddcr, or (ii) the true interest cost of the winning bid or its ranking relative to other
bids.

Issue Price Informntion

Competilitte Sale, The County expects to determine the issue price of the BoncJs under the
special ru¡le l'or conrpetitive sales provide<J by Treasury Regulations Section 1.148-l(Ð(3Xi)
bccause the sale of the Bonds is expected to meet tlre following requirements (the "competitive
sale lequirenrents"):

(i) the County r,vill disserninate this Official Notice ol'Sale to potential unclerwriters of
rurunicipal bonds in ¿ì manner úat is reasonably designed to reach such potential
underwriters;

(ii) all biddcrs will have an equal opportunity to bid 1'or the Bonds;

x
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(iii) the Courrty will receive bids fbr the Bonds from at least three underwriters of mr"rnicipal

bonds who have established industry reputations for underwriting new issuances of
mLrnicipal borids; and

(iv) the County will award the sale of tlre Bonds to the bidder who submits a bicl in
coufollllalrce rvith this OtTcial Notice ol'Sale to purchase the Bonds at a price that
produces the lorvest true interest cost to the County, as set fortlr in this Offìcial Notice of
Sale under the lreading "Awarcl."

The successful bidder for the Bonds will be required to assist the County in establishing the issue

price of the Bonds under the special rule for competitive sales by (i) providing to the Finance

Direotor, in writirrg, inrrnecliately following the award of the sale o1'the Bonds to the successful

biclder, the reasonably expected initial offerirrg price to the public as of the sale date of each

maturity of the BontJs on which the price bid by tlre winning bidcler was based; and (ii) executing

ancl clelivcrirlg to the County on or before the lssue Date an issue price certificate setting forth lbr
each nraturity of the Bonds the reasonably expected initial oflèring price to the pLrblic as of the

sale date on which the price bicl by the successfirl bidder for the Bonds was based. The issue

price certificate shall be substantially in the fonn of "Lixhibit I attached to this Official Notice of
Sale, with sLrch modifications as may be ap¡lropriate or necessary, in the reasonable judgment of
the successful bidder, the County, and Bond Counsel.

{Jse oJ'Genercl l?ule (10% Te.st) I.f Conxpetitive Sale }l.ecluirements Not Met. If the County
cletermines that the sale of the llonds lailed to meet the cornpetitive sale requiremeuts as

previously desclibecl, the County rvill so advise the successfLrl bidder for the Bonds, the bicls for
the Bonds will not be subject to cancellation by the successful biclder, and the County will
cleternrine the issue price for the Bonds on the basis of the fìrst price at which a substantial
amount (10%) of each rlaturity of the Bonds is sold to the public (the "l0olo test") under the

general rule plovided by "l'reasury RegLrlations Section 1,148-l(Ð(2Xi). The County will not

require the successful bidder to conr¡rly r.vith the special "hold-the-offering-price rule" ¡:rovided
by Treasury Regulatiorts Section 1.148-l(Ð(2Xii).

In this event, the successfìl biclcleL fol the Boncls will bc required to assist the County in
establishing the issue price o1'the Boncis under the 10% test by:

(i) ¡rrovicling to the [ri¡lanoe Dircctor, in writing, inrmcdiately following the award of the sale

of the flouds to such successfirl [:idcler, the reasonably expected initial oflbring price to
the pLrblic as olthe sale clate ol each maturity of the Bonds on which tlre price bid by the

suocessfitl bidder was based;

(ii) advising the Finance l)irector, in writing, which maturities of the Bonds satisfy the I0%
test as of the close of business on the next business day f.ollowing tlte datc of the award of
the Bonds to the successfuI bidder and which rnaturìties, if any, of the Boncls do not
satisfy the l0% test as of the close of business on the next business day following the

clate of tlie award o1'the Bonds to the successful bidder ("undersolcl maturities");

(¡ii) pronrptly reporting to tlre County the principal arlounts of and priccs at which unclersold

maturities of the Bonds are sold to the public until the earlier of tlie date on which the

l0% test has been satisfied as to each maturity of the Bonds or the date on which all of
the undersold matL¡rities have lreen solcl to the public, whether or not the Issue Date has

occurred; and

xl
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(iv) delivering to the County ori or before the Issue Date an issue price certificate

substantially ill the f.orm of Exhibit 2 attached to this Official Notice of Sale, witlr such

rurodificatiolls as may be a¡rpropriate or llecessary, in the reasonable .iudgrnent of the

sucoessful bidder, the County, and Bond Counsel.

By subrlitting a bicl, each biclder conlirtns that:

(i) any agreement among underwriters, any selling group agreement, and each retail

distribution agreement (to whiclr the bidder is a party) Lelating to the initial sale of the

Bonds to the public, together with the related pricing wires, contains or will contain

language obligating each underwriter, each dealer who is a member of the selling group,

and each brolcer-dcaler that is a party to such retail ciistribution agreenrent, as applicable,

to report the ¡rrices at which it sells to the public the unsold Bonds of each maturity
allotted to it until it is notified by the surccessful bidder that either the l0% test has been

satisfied as to the Bonds of that maturity or all Bonds of that maturity have been sold to
the public, i1'ancl for so long as directed by the successful biddcr and as set forth in the

lelatcd pricing wires; and

(¡i) any agreemcnt ar"tlong u¡rderwriters relating to the initial sale of the Boncls to the public,

togethel with the related pricing wires, contâins or will contain language obligating each

tunderwriter that is a parly to a retail distribution agreenrent to lre employed in connection

with the initial sale of'the Bonds to the pLrblic to require each broker-dealer that is a party

to such retail distribution agreernent to repoff the prices at which it sells to the public the

unsolcl Bonds of each matLrrity allotted to it until it is notifÌed by the successful bidder or

sL¡ch underwriter that either the l0% test has been satisfied as to thc Bonds of that

maturity or all Boncls of that maturity have been sold to the public, if and fbr so long as

clirected by the sLlccessfbl bidder or sLrch underwriter and as set lbrfh in the related

plicing wires.

For tlre purpose of applying the l0%o test, "public" means any person other than an underwriter

or a lelated party to an underwriter, "related party" mealls any two ot' lllol'e persôlls who have

greater than 50% comn'ìotl ownership, dlrectly ol indirectly, and 'ottnderwriter" means (i) the

underwriter that is the suocessful bidder for the Bonds and any person that agrees pursuant to a

written cont¡'act with the lead Lluderwriler to form an underwriting syndicate to participate in the

initial sale of the Bonds; and (ii) any person that agrees pursuant to a written contract directly or
indilectly with a person described in clause (i) to participate in the initialsale of the Bonds to the

public (including a ureulber of a selling group or & party to a retail distribution agreement
participating in the initial sale of the Bonds to the pttblic),

Delivery

The County will deliver the Bonds (consisting of one certificate per maturity) to DTC in New
York, New Yr:rl<, or to the Bond Registrar on behalf of D'fC by Fast Arttomated Securities

Transfer, prior to the date of closing. Closing w'ill occur within 30 days after the Sale Date.

Settlerlerrt willtre in fecleral fLnds available in Seattle, Washington, on the IssueDate. Delively
is expectcd to be Octobe r 25,2017 .

If, prior to the delivery of the l3onds, the interest receivable by the owners of the Bonds becomes

inclLldable in gross iucome fbr fecleral income tax purposes, or becones subject to federal

income tax other tha¡r as describecl in the Preliminary Official Statement, the succes.sful biclcler,

;itt
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at ¡ts opt¡on, nray be relievecl of its obligation to purchase the Bonds, and in that case the good

fhith deposit accornpanying its bid will be returned without interest.

Legal Matters

The Purchaser of the Bonds will be providecl with the approving legal opinion of Foster Pepper
PLLC, Seattle, Washitrgton, Bond Counsel, at the tirne of the delivery of the Bonds. A f'orrn of
such opinion is attachecl as Appenclix B to tlre Preliminary Offìcial Statement. A no-litigation
certificate will be inclLrded in the closing papers of the lJoncls.

CUSIP Numbers

It is anticipated that CUSIP identificatiort rtt¡nrbers will be printed on tlre Boncls, but neither the
fhilure to print such nurrbers on the Bonds nor any error with respect thereto will constitute
cause for a fàilure or refusal by the successful bidder for the Bonds to accept delivery of'and pay
for the tsonds in accorciance with the tenrrs of this Offìcial Notice of Sale.

Tlte succe"'sful bìdder ./br llte Bonds is responsiltle .for ohlaíning CUSíP numbers for lhe
ßonds, The charge of rhe CUSIP Service Buresu will be pøkl by the successfal bidder.

OTHETì INFORMATION

On going l)isclosure Undertal<ing

To assist bidders in cornplying witli paragraph (b)(5) of Rule l5c2-12, the County will undeftake
to provide oeftain annual linancial information and notices of the occurrence of cefiain events. A
clescription of this undertaking is set f'orth irr the Preliminary Official Statement under "Legal and

Tax [nformatioll-Continuing DisclosLrre Llndertalcing" and will also be set forth in the final
Olïicial State nrent.

Prelirninary Olïicial Statcment

The Preliminary Official Statement is in a form that the County has deemed final for the purpose
of paragraph (bXl) of Rule 15c2-72, but is sLrbjectto revision, amendnrent, and completion in a
final Official Statenrent, which the County will deliver, at the County's expcnsc, to the Purchaser
of the Bonds through its clesignated representative not later than scven business days after the
County's acceptance of the Purohaser's bid, in sufficient quantities to pennit the Purchaser to
conrply with Rule l5c2-12.

I3y subnrittirrg the successlirl proposal, the Purchaser of the Bonds agrees:

(i) to provide to the Finance and Business Operations Division, in writing, within 24 hours
after the acçeptance of the bid, pricing and other related information, including the initial
reoffèr'ìng price of each matL¡rity of the Bonds, necessary for completion of the fìnal
OllÌcial Statement;

(ii) to clisseminate to all mcmbels ol'the underwriting syndicate, if any, copies of the final
Official Staternent, including any amendments or supplenrents prepared by the County;

(iii) to tal<e any ancl all actions necessaryto cornply with applicable rules of the SEC and the
Municipal SecLrrities RLrler"nalting Boarcl ("MSRB") governing the offering, sale, ancl

xilI
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cleliver.y of the Bo¡rds to the ultinrate purchasers, inclucling the clelively of a flnal Offìcial

Statenlent to each itrvestor who ¡rurchases tlie ßonds; and

(iv) to fìle the final olf,rcial statement of cause it to be filed with the MSRB within one

busirtess day following its receipt f'rom the Cottnty.

Official State¡nent

At closing, the County will fi¡mish a ceftificate of an official or ofÏ.'rcials of the County stating

tliat, to the krrorvledge and belief of such official(s), as of the date of the Official Statement and

as of the Issue l)ate, the Off,icial Statement (as it rnay have been amended or supplemented prior

to tlre lssLle Date) did not ancldoes not contain any untrtte statenrent of a materialfact or omitto
state ¿iny tnaterial fact necessary to nrake tlre statemcnts thereitr, in light of the circumstances

Llnder which they wcre made, not misleading (except that no representati<)n or walranty will
made with respcct to inf'ormation in the Olficiat Statement relating to DTC, DTC's book-entry

system, or the Purchaser).

DATED at Seattle, Washington, this 22nd day of Septembeq2017.

By: /sl Grrv

Ken Guy
DiÍector of Finance ancl BLlsiness Operations Division

Department of Executive Services

xiv
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OFFICIAL NOTICE OF SALIT_DXHIBIT 1

FORM O F' I SSUE PTì I Ctr CIJRTIFICÄTE-COMPETITTVII SALE

KING COUNTY, WASHINGTON
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS

(PAYATìLE FI{OM SE\ilER RAVENUES), 201.7

ISSUE PRICE CERTIFICATE

'fhe Lrndersigned, on behalf of _-- (the "Pufchaser"), hereby ceftifies as set fofih
below with respect to the sale of the above-captiorìed obligations (the "Bonds").

Defined Terms

(i) Maturiry trìeans lloncls having the sanre rnaturity date and creclit and payment terms,

(ii) Prùlic rìloans any person other than the lJnclerur'iter (tlefìned below) or a related party

to the Underwriter. The term "related party" fì.rl purposes of this ceúificate generally
lneans any two ol' tnore persons who have greater than 50% comllron ownership,

d irectly or incl irectly.

(iii) ,Jale Date lreans October 2,2017, the clate on which tlre sale of the Bonds was awarded

to the Pt¡rchaser pursuant to its bid.

(iv) (Jnderwriler l'neans (a) the PLrrchaser, as the sLrccessful bidder to purchase the Bonds

and any person that agrees pursuant to a written contraot with the Purchaser as the leacl

underwriter to form an underwriting syndicate to participate in the initial sale of the

Bonds to the Public, and (b) any persorl that agrees pursuant to a written contract directly
or indirectly with a person described in clause (a) ol this paragraph to parlicipate in the

initial sale of the Bonds to the Public (including a tle¡nber of a selling grolrp or a pafiy
to a retail distribution agreement ¡ralticipating in the initial sale of the Bonds to the

PLrblic).

lì,easonably Bxpcctetl IuitiaI Ofl'ering l'rice

(i) As o1"the Sale Date, tlre I'easonably expcctcd initial offering prices of the Bonds to the

Putrlic by the Pulchaser are the prices listecl in SchedLrle A (the "Expected Offering
Prices"). The Expected Offering Prices are the prices lor the Maturities of the Boncls

used by the Purchaser in fbrmulating its bid to ¡rurchase tl,e Boncls. Attached as

Schedule B is a trLle and corrcct copy of the bid proviclecl by the Purchaser to purchase

the Bonds,

(il) 'Ihe PL¡r'chaser was not given the oppoúLrnity to review other bids prior to subrnitting its
b icl.

(iii) 'l'he l¡id sLrbnlittecl by the Prirchaser cortstituted a finu offel to purchase the Bonds.

Tlre representations set forth in this certifìcate are limited to factual m¿rtters only. Nothing in

this certificate represents the Purchaser''s interpretation of any laws, including specifically
Sections 103 and 148 of the Intenral Revenue Code of 1986, as ameuded, and the Treasury

Rcgulatious thereunder. 'l'he undersignecl unclerstands that the foregoing information rvill be

)iv
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relied Llpou by tlre CoLurty with respect to certain of the replesentations set forth in the Tax
Certificate arrd with respect to compliance with the federal income tax rules affecting the

Bonds, and by Bond Counsel in connection with rendering its opinion th¿t the i¡rterest on the

Bonds is excluded from gross income fbr federal income tax purposes, the preparation of the

InternalRevenue Service Fonn 8038-G, and other federal income tax advice that it may provide
to the County fì'om time to tirrre relating to the Bonds.

IPURCHASERI
llv:
Name:

xvt
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OFFICIAL NOTICE OF SALE-IJXITIBIT 2

POIìM OF ISSUD PRICD CtrRTIFICATI'-GANERAL RULE (10% TßST)

KING COUNTY, WASHINGTON
LIMITDD TAX GtrNEIìAL OBLIGATION RDFUNDING BONDS

(PAYABLE FROÌU SDWER REVENUA,Ð, 2017

ìSSUtr PRIC O CIiRTIFICATI'

The Lrndersigned, on behall'of
below with lespect to the

"Borrds"),

(the "Pulchaser"), hercby certifies as set forth
sale a¡rd issr¡ance ol' the above-captioned obligations (the

Defined Terms

(¡) Manrillt n1e¿ìns Bonds having the same rraturity date and creclit and payment telnrs.

(ii) Pt.tblic nleans any person other than thc Unclerwliter (clefìnecl trelow) or a related palty
to the Unclerwritcr. l-he lerm "relafed party" for pur¡roses of this certificate generally
means any two or rrore persorls who have greatel than 50% comlnon ownership,
diLectly or indirectly

(iii) Undersold Maturity rnearls ar-ry Maturity at least 10% of which has not been sold to the
Public at the same price,

(iv) Undervriler rreans (a) the Purchaser as the successfirl bidcler to purchase the Bonds and

any person that agrees prrrsLrallt to a rvritten contract with the Purchaser as the lead
undenvriter to form an unclerwritiug syndicate to participate in the initial sale of the
Bo¡rds to thc Pt¡blic, and (b) any llerson that agrees pnlsuant to a written contract
directly or indirectly with a person clescribed in clause (a) of this palagraph to
participate in the initial sale of the Bortds to the Pirblic (irrcluding a member of a selling
gloup ol a pafiy to a retaiI distribution agleeìrent participating in the initial sale of the
Bonds to the Public),

Sale of the Bonds

(¡) As of the date o1'this certificate, for each Maturity of the Br¡nds listed below, the fìrst
price at wlrich at least l0% of each such lvlaturity o1'the Bonds was sold to thc Public is
its respcctive price Iisted belor.v.

t

xvI
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liirst S¿rlr P¡'icc of' lìr¡xrctrrl OlTbring Pricc
Tot¡tl Dolllr Pl'icc

Dlsctlon Lorrc¡'ol'

ù4¡rtu Ii t1,

P li nt i ¡xrl
¡ln¡ount {li)

f ntcro.s t

llale (rl¡ ) rrt Lcr¡sl l0rZ¡ (rZ¡ Pârì lrZ, ol'l)nrl Srlo ricc or Ofïìrr Prir:n lS)P

20 t8

20 r9

2020

2023

2024

2025

2026
2027

2028

2/.D9

2010

203 r

2¡J32

2033
'I otnl

(i i) As of the date of this ceì'titìcate, the MatLrrities of the Bonds listed below are ljndersold
MatLrrities.

il NS I t{t SCHEDU LE Or.' UN DErì SOI,D MA',f rJrìrTl ES]

'ì'he Purchasr:r will pronlptly repoú to tlre Courrty the prices at r,vhicli the Undersold Maturities
of tlre Bonds are sold to the Public untilthe earlier of the clate on whiclì the 10% test has been

satisfied as to each Urrdersold Maturity of the Bonds or the date on which all Undersold
Maturities of the Bonds have been sold 10 the Public.

The representations set forth in this certificate are limitcd to factual nratters only. Notliing in
this certifìcate represents the PLrrohaser's interpt'etation of any laws, includirrg specifìcally
Sections 103 ancl 148 ol'the lnternal Revertre Code of 1986, as allrended, and the Treasury
Iìegulatiorrs lhereuncler. 'ì'hc irnclersigned unclerstancls that the foregoiug information will be

relied u¡ron by the County with respect to certain of the representations set forth in thc Tax
Certificate ancl with respect to compliance with the fbcleral income tax rules affecting the

Boncls, and by Bond Counsel in connection with rendering its opinion that the interest on the
Borrcls is excluded frorn gross inoome for federal income tax purposes, the preparation of the
Internal Revenue Service Form 8038-G, and other federal income tax acJvice that it may provide
to the County fì'om tinre to time relating to the Bonds,

lPr-TRCHASERI

By:

Nanre:
Dated: ITSSLJE DATEI

xYr tr
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Upcomlng Calendar Overview Result Éxcel

Bank of America Merritl Lynch - New York , NY's Bid ji.Ë|!qUpll'!f!f'f
King County

$148,010,000 Limited Tax General Obligation Refunding Bonds
(Payable from Sewer Revenuesl, 2017

For the aggregate principal amount of 5148,010,000,00, we will pay you $169,628,443.63, plus accrued
interest from the date of issue to the date of del The Bonds are to bear interest at the following rate(s)

Total tnterest. ,610,840.83
Premium: $21,618,443.63
Net lnterest Cost: $39,992,397.20
TIC: 2.552711
Time Last Bid Received on:10i02/201 / 8:59:18 PDST

This proposal is macle sub¡ect to all of the terms and corrditions of the Official Bid Form, the Otlicial Notlce of
Sale, and the Preliminary Official Statement, all of which are made a part hereof.

tsidder: Bank of Anrerica Merrill Lynch, New York , NY
Contact: Matthew Hage
iitle: Vice President
Telephone:21 2-449-508 1 

"r;Fax. 212-449-3733i:..'

lssuer Name: King County Company Name

Accepted By; Accepted By

Date Date

ATTACHMËÑT;ì

Maturity Date Amounl $ Coupon %
47t01t2Q18 6,700M 5.0000

6,990M 5.000007 t0112019

7,315M 5,000007101t2020

a7t0112023 8,670M 5 0000

07la1no24 9,055M 5 0000

07r0112025 I 4651vì 5 0000

9,885M07i4112026 5 0000

07101t2027 10,325M 5.0000

07/0112028 10,795M 4.0000

071o1t2029 11,2701\¡l 4 0000

07101t2030 25,000M 4.0000

07/01/2031 12,985M 4.0000

07101t2032 13,555tV1 4.0000

a7101t2033 6,000M 4 0000

lrttps:liwwu,',ncwissuelrcrme.i-deal.com/llalityia.splrlair:.as¡r'll}allc,i:onturl&pa¿e ¡rarityt3i... l0!Zi20li
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10t2t2017 PARITY Bid Form
'14967

@¡* Parity Calsnd¡r

B¡ddär:
Coil(acl.:
TiUo:

U¡rr.onring CaÞntlu¡ Overvisw Result , Excal

J.P, Morgan Securities LLC - New York , NY's Bld

King County
$148,010,000 Llmited Tax General Obligation Refunding Bonds

(Payable from Sewer Revenues), 2017

f:or the aggregate prlncipal amounl of $148,010,000.00, we will pay yûu 8172,170,74'l '50, accrued irlterest from dale of issue to tho date of delivory, The Bonds are to bear ¡nlorost at th'

Tolal lnter€sl ,674.17
Premlum: 524,160,74f .5A
Net lnlorost Cost; $40,620,926.67
TIC: 2.56380s
Tlma Last Bid Rêcs¡ved Of,:10lo2l2o1l 8:59:52 PDST

J.P. Morqan Secur¡t¡es LLC, New York , NY
StL've Milacek
Vice Prêsidênt

Te¡ephoile:2'l 2-834-71 55
Fa¡: 212-834-6739

lssuer Natne: King County conpany Nanìe:

Accepled 8y; Accepled By:

Oolc Date:

07101t2018 6,700M

a7lut2a23 8,670M

07t01t2024 9,055M

07101t2027 '10,325M

https://www.newissuehome.i-cleal,com/Parity/aspimain,asp?page=parityBidfonn&custolner=TM3&issire-key*no=264699&L¡id-no=2&sec-type=BD&bi,.. 111



10t2.t2017 PARITY Bid Form
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w",4 P¡rlty C.lendDr

Upoorrrirrg calondar Overv¡ew : Rasult Excsl

Mesirow Financial, lnc. - Chlcago , lL's Bid

King County
$148,010,000 Limlted Tax General Obligation Refunding Bonds

(Payable from Sewer Revenues), 2017

For the aggre(Ìåts principål ämounl of S 148,010,000.00, lve vrill pay yott $169,198,554.07, intêrest from lhe date of issue to lhe dåts of dêlivsry, The Bonds ãrå to beâr lnlerest at th'

Totâl .83
Prsmium: $21, 88,564.07
Not lntorest Cosl: $40r'.22286,76
TIC: 2.684494
T¡me l".ast Blcl Rgcs¡v€d oni1ul02l2017 8:59:50 PDST

Biride;r: Mesirow FhranciâI, lnc., Cìh¡cago , lL
Corìtacl: StephenMurplìy
T¡lle:
Tslephons: 21 2-530-7661
Fu:

lssuer Nams: King County Company Name:

Accspted By: Acceptãd By:

Oatêt Date:

Malurity Oals Arì¡ounl $ loupon %

07/0 1i 201 E 6.700M 5.0000

5.00000f t01t2ct19 6,990M

07t01t2020 7,315M 5.0000

07t01t2023 8.670M 5.0000

07101t2a24 s.055M 5.0000

07t01t2025 9,465M 5.0000

9,885M 5.000007to1t202õ

0'il01t2027 10,325M 5,0000

07to1t2426 10.795M 4.0000

07t01t2029 11,270M 4.0000

07/0 1/2030 25,000M 4.0000

07to1t'¿o31 1 2,985M 4.0000

1 3,555[il 4,000007t0112032

07t01t2033 6,000M 4,0000



10t2t2017 PARITY Bid Form
14967

@¡*t Pil¡ty C.lendrr

Upconìtng Calendâr Overvìew Result I Excèi

Raymond James & Associates, Inc,. St, Pstersþurg, FL's Bid

King County
$148,010,000 Limited Tax General Obligation Refunding Bonds

(Payable from Sewer Revenues), 2017

For lhc aggregatê principal ãmóunt of S148,010,000,00, we will pây yôu $170,300,158.35, ¡ssuo to lho date ol delivery.'l'he Bonds are to boar lnterest al lln

Totâl 50
Premium: $22,230,158.35
Nel tnlereet cos{: $40,637,394.15
Tlc: 2.586613
Tiqro Last Bid Receivod Orr:10/022017 8:59:57 PDST

Bidder: Râyrnond Jarnes & Asso(:¡ates, lnc., Sl. Pelersþurg , FL
Çonläcl: Robbj€Spsctsr
Ti{le: Manag¡ng Difector
Telephonãt 727-567.1 293
Fax:

lssuer Naslc; Kino County Company Narne;

Accepted By: Accepted By:

0a{r:: Dato;

Malur¡tv Dolo \mount 3 Coupon %

07t01t2018 0,700M 5.0000

07ta1no19 6,990M 5.0000

07101t202ç 7,315M 5.0000

07tolt2023 8,670M 5.0000

07to"u2074 9,055M 5.0000

07tat2a2s 9,465M 5.0000

07t01t2026 9,885M 5.0000

07to1t2027 10,325M 5.0000

07t01t?.028 10,TS5M 4.0000

07to1t2029 11,270M 5.0ó00

07/01/2030 25,O00M 4.O000

07¡01t2031 12,985M 4.0000

o/to1t2g32 13,555M 4.0000
07t01t2033 6,000M 4.0000

https://www.newissuehonlo.i-deal.corn/Paritylasp/main.asp?pago=parityBidform&custot¡er=TM3&issue_key_no=264699&t¡id_no=6&soc-lype=BD&bi,., 111
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@r*4
PARITY Bid Form

Pðrlty Cðlsddar

Upconring Calendar Overvisw ' ReËdl ! Excel

Wells Fargo Bank, Natlonal Assoc¡ation - Charlotte , NC's B¡d

King County
$148,010,000 Limited Tax General Obligatlon Refunding Bonds

(Payable from Sewer Revenues), 201 7

For thê âggregata prirìc¡pal âr¡ounl of $ 148,010,000,00, we w¡ll pay yoLt $172,7 45,8Qf .sl accfl.ßd inlerest lhe of ¡ssue lô the date of dellvsry. The Bonds ðrs to beRr interest at th,

Total
Pren¡un: .91
NstlnlorostCost: $41,199,132.09
TIC: 2.594999
Time Lâst Bld Recaiv€d On:10102/2017 8:59:30 PDSÏ

B¡dder: Wells Fargo Bank, Natlonål Assoc¡alioñ, Charlo(te , NQ
Conlacl: Parks L¡rret €rger
T¡lla: Vice President
Telephone:212-2 14-55 10

Fax; 704-383 0065

lssuer Name: King Counly Çompañy Nomo;

Accepled By: Accepted By:

Dâle' Dale:

6.700M 5.0000a7t01t2018

07t01t2019 6,990|vi 5.0000

07t41t2020 7,315M 5.0000

07101t2023 8,670fvl s.0000

07t41t2024 9,055M 5.0000

9,465M 5,000007to1¡2025

47to1t2026 9,885M 5.0000

a7N1t2027 10,325M 5.00u0

o7to1t20?8 10,795M 5.0000

a7n1no29 11,270M 4.0000

25,000M 5.0000a7t01t2030

07 to1t2031 '12.985M 4.0000

ouolt¿o3z 1 3,555M 4.OOOO

07to112033 6,000M 4.0000

https://www.newissueho¡¡e.i-deal.comiParity/asplmain.asp?page=parityBidform&custorner=TM3&issue_key-no-264699&b¡d-no=7&sec-type=BD&bi... 111
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@.d Pàr¡ty Cnlsndnr

tJpconrirrq Cillsndar Ovelvlerv : Rosult Exqsl

Goldman Sachs & Co. LLC - New York , NY's Bid

King County
$148,010,000 Limited Tax General Obligation Refunding Bonds

(Payable from Sewer Revenues)' 2017

For tho aggregale ptlncipal antount of $148,010,000,00' w6 will pây you $175,307'456'4|t, accrued lnler€st lhê date lssue to thê dâto of dellvêry. The Bonds âre lo beâr lnlorssl al tfr

Tolal
Premiunì: ,297,456.45
Nèt Inlsrost Cosl: $41,730,976.05
Tlc: 2.59s014
Tims Lâsl B¡d Rec€¡ved On:10102/2017 B:59:47 PDST

Bidrler;
Çonla0{:
litle:

Goldman Sachs & Co. LLtj, New York , NY
Sam Denlon-Sùhneidet

Têlephons:21 2-902-6591
Fax: 212-493-4444

lssuel Narne: K¡ng Counly Çompâny Nírme

Accepled By: Accepierl By:

Dâler DâLe:

Anrount $

0.700M s,000001to1t201A

07/01/20 I I 6,990M 5.0000

5.000007t01t2024 7,315M

s,670ñt 5.00ut)07 ta1t2023

07to1t2024 9,055M 5.0000

5.000007t01t2025 9,465M

07ta1120'¿6 9,885M 5.0000

5.0000aït01t2027 10.325M

10,795tv| 5.000007t01l2a?8

07t01t2029 11,270¡,t 5.0000

25,000M 5.0000071011203Ô

07n1t2031 '12,985M 5.0000

07to1t2032 1 3,555M 4.0000

4.000007/01/2033 6,000M

https:/lwww.newissueho¡e.i-deâl,com/paritylasp/main.âsp?page=parityBiciform&customer=TM3&issue*key-no=264699&bid-no=8&sec-type=BD&bi 111
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Pðrity C¿lê¡dô¡W",{
t,p{:ortìlno Calorxlar Owrvlew Resull I Excêl

Barclays Capital lnc, . New York , NY's Bid

Klng Gounty
$148,010,000 Limlted Tax General Obligation Refunding Bonds

(Payable from Sewer Revenues), 2017

For lhe aggr€gate princ¡pal amount ol $148,010.000.00, we w¡ll päy you $175,750,012,95, aocruBd intarest lrom {he date of issue lo lhe daie of dolivêry. The Bonds ars lo boar ¡ntors$t al lh,

Tolsl
Prêmi[¡m: 2.9rt
Nel lntêrost Cost: $42,119,479,55
TIC: 2.613094
Tkn6 Lasl B¡d Recolv€d On:'10102/2017 8:59:32 PDST

Bidder: Barclâys Cap¡lal hrc., Ne$/ York, NY
Conlâct: Slc./olvlilâno
ïitle: Manðg¡ng Direc{O{
Teleph0nfr:2 1 2-528-1 061
Fax: 646-75[t-2068

lssr¡cr Namc, King County Conrpany Name:

Accepled By: Acceptad By:

Dale: Diìle:

[4aturity Date Arnounl S coupon %

07ta1nÐ18 6.700M 5.0000

u7ío1t2019 6,990M 5.0000
07to1t2020 7,31 5M 5.0000

07to1t2023 8,670tvt 5.0000

07t01t2024 9,055M 5.0000

47to1t2025 9,4ô5M 5.0000

07to1t2D26 9,885M 5.0000

0710112027 10,3251v1 5.0000

07to1t2028 1 0,795M 4.0000

0fto1t2029 \1,270M 5.0000

07/0 112030 25,000M 5.0000

07t01t2031 1 2,985M 5.0000

0710112032 1 3,555M 5,0000

07t01t2033 ô,000M 4.0000

https:i/www.newissuehome.i-dea¡,com/Parity/asp/main.asp?page=parilyBidform&customer=TM3&issue_key_no=264699&bid_no=3&sec_lype=BD&bi. -. 1t1



10t212017 PARITY Bld Form
14967

@¡*t Pàr¡ty Calenrtar

Upuo¡ringCale¡rdar Overvrew Result Excdl

Morgan Stanley & Co, LLC - New York , NY's Bid

King County
$148,010,000 Limited Tax General obligation Refunding Bonds

(Payable from Sewer Revenues), 2017

For tlìe åggregate pr¡rìcipal arrrounl of $ 1 48,01 0,000,00, we wifl pay you $ l 70,583,380.43, pluù ãccruod from lhe dale ¡ssue [o the date of delivery. The Bonds are to bear intorûsi ât lh'

Total
Prèmium:
Not lntorêst Cosli $41,507,431.90
TIC: 2.639561
'I'¡mâ Lasl tsld Rscslvod Qrt:10lOZl2Q17 8:59:49 PDST

Bldder: Motgan Stank-.y & Co, LLC, New York , NY
Contacl: Dånlel Kelly
Title: Exocutive Diroclor
lolcplwre:212-761-1 541
Fâx; 212-507-2510

lssuer Namo: King Counly Company Narne;

Acceplod By Accêpterl Byi

Ðale; Uale;

[4ätur¡ty Dats Anrount I lourJon %

07to1t2018 6.700M 5.0000

0frc1no19 8,990M 5.0000

07t0112020 7,315M 5.0000

07t01t2023 8,ö70M 5.0000

47101t2024 9,055M 5.0000

9,405Ma7tÐ1t2o?5 5.0000

t7ta1t2026 9,885t\¡ s.0000

07t01t2027 10.325M 5.0000

0710112028 10,795tvt 5.0000

07t01t2t29 11,270t4 5.0000

07/0112030 25,000M 4.0000

07|Q1t2431 1?,985M 4.0000

07t41t2032 1 3,555M 4.0000

a7t01t2033 6,000M 4.0000

https:/lwww.newissuehonlo.i-deal.comlParity/asp/main,asp?page=parityBidform&cuslomer=TM3&issue_keyrno-264699&bid*no=4&seeJypo=BD&bi... 111
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14967

@*,4
PARITY Bid Form

Pð.lty Cðlendôr

Upcoming Calendar Overuiew Result l Ercgl

Robert W Baird & Co., lnc. - Red Bank , NJ's B¡d

King County
$148,010,000 Limited Tax General Obligation Refunding Bonds

(Payable from Sewer Revenues), 2017

Fôr tho ðggregate princlpal amount of9148,010,000.00, we will pay you ç1'71,122,466,41, plus ãccrued ¡nlerest frorn ths dâtè of issue to the datè of dolivery. The Bonds are to bèar lntsrest ât lh,

Tolal ,874.'17
Pre miunr: 923,112/68¡1
Net lntorost cost: $41,669.207.7ô
TIC: 2.640650
limo Läst Bid R€cèlv€d On:1OlQ2l2O17 8:52:26 PDST

Bidrier:
Coilladj
T¡lle:

Robort W. Baird & Co., lnc., Red Bank , NJ
chatles nrassaro
di16ctûr

Telsphone:732.576-441 0
Fax: 732-576-4420

lssuêr Nãrîet King County Company Narne

Accepled By: Ac¿êp(ed By:

Oate: Dale:

Vlalurily Dats lmount $ loupon %

07t01t2018 6,700M 5,0000
07to1t201s 6,990M 5.0000

auo1t2020 7,315M 5_0000

07!01t2023 8,670M 5.0000

o"il01t2024 .c},055M 5.0ci00

oil41t2025 9,465M 5.0000

07t01t2426 9,885M 5.0000

07t01t2027 10,325Vl 5.0000

07t1'tl20z8 10,795M 4.0000
07t01t2029 11,270M 4,0000
07t41t2030 25,000M 5.0000

071a1t2031 12,985M 4.O000

07141t2032 13,555M 4.0000

07to1t2433 6.000M 4.0000

https://www.newissueho¡ne,i-deal.com/Paritylasp/main,asp?page=parityBidform&customor=TM3&issue_key_no=264699&bid_no=10&sec_type=BD&b... 111
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@-Puu{"#\!--l .4ùry
P¿Ì¡ty Cõlendàr

U¡rconringCalendar Overvisw Rssult Excöl

Citigroup Global Markets lnc. . New York , NY's Bid

Klng County
$148,010,000 Limited Tax General Obligation Refunding Bonds

(Payable from Sewer Revenues), 2017

For lhe a$0regate principal arnounl of $148,010,000.00, we witl pây you 9171,804,72F.25, atcrued lhe rJate of iosue lo the dâto of dellvery. Tho Bonds are lo bBâr interest al lh'

1oìal ltìictrrsl Cônl'

Nel lnlorest Cosl: $42J40¿14.75
TIC; 2,663s25
Tìmo Last Bid Rsc6iv¿d Oñt10lQ2l2O17 8:5c:54 pOS r

BlddeÍ Citigroup Global Markets lnc., New York , NY
Contact: Charles Reed
T¡(lo: Director
Telephonor2l 2-723-7093
Fâx: 212.723-8951

lssr¡er Name: Kktg Courtly C0nìpåny Näùe:

Accepted By: Accoplêd Byi

Oäto: Date:

Dalc

9,465M

5.0000

t20n1

hltps://www. newissuehorne.i-deal"corrr/Parity/asp/main,asp?page=parityBidform&custorner=TM3&issue*key_no-26469g&bid-no= 1&sec_type=BD&bi... 111
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(a)

(b)

(c)

(d)

Principal Amount:

Purchase Price:

Interest Payment Dates:

Maturity and Interest Rates:

January I and July 1, commencing January l,20lg.

The Bonds shall mature on the dates and bear interest
at the rates (computed on the basis of a 360-day year
of twelve 3O-day months), as follows:

ATTACHMENT I)

-

DESCRIPTION OF THE BONDS

$154,560,000

$177,234,850.59, representing the stated principal
amount of the Bonds plus a premium of
$23,024,503.95, minus an underwriter,i discount of
$349,653.36.

Maturity
(July 1)

Principal
Amount

Interest
Rate

2018
2019

2020

202t
2022

2023

2024

2025

2026

2027

2028
2029

2030
2031

2032

2033

$ 7,200,000

7,520,000

7,870,000

5.00Yo

5.00

5.00

9,255,000

9,675,000

10,115,000

10,565,000

1 1,040,000

I1,495,000

I1,990,000
25,000,000

13,235,000

13,695,000

6,035,000

5.00

5.00

5.00

5.00

5.00

4.00

4.00

4.00

4.00

4.00

4.00

(e) OptionalRedemption The County reserves the right to redeem outstanding
Boirds maturing on or after July I , 2028, in whole or in
part, at any time on or after July 1, 2027, at the price of
par plus accrued interest, if any, to the date fixed for
redemption.

51638512.2


