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1 A MOTION of the county council accepting a bid for the

2 purchase of the county's Limited Tax General Obligation

3 Bonds (Payable from Sewer Revenues), 2019, in the

4 aggregate principal amount of $101,035,000, and

5 establishing certain terms of such bonds, all in accordance

6 with Ordinance 18588.

7 PREAMBLE

s Pursuant to Ordinance 18588 passed on October 23,2017 (the

9 "Ordinance"), the county council authorized the issuance of sewer revenue

L0 bonds and limited

tL tax general obligation bonds (payable from sewer revenues), in the

IZ aggregate principal amount not to exceed $500,000,000, to pay costs of

13 capital improvements to the System, in accordance with the

t4 Comprehensive Plan and the Capital lmprovement Budget (each as

15 defined in the Ordinance).

16 The Ordinance provides that such bonds may be publicly sold in one or

L7 more series, as Parity Bonds or Parity Lien Obligations, either by

18 negotiated sale or by competitive bid, as determined by the Finance

19 Director in consultation with the county's financial advisor.
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Motion 15538

The Finance Director has determined that a series of bonds authorized

pursuant to the Ordinance, designated as the county's Limited Tax General

Obligation Bonds (Payable from Sewer Revenues),20I9, in the aggregate

principal amount of $101,035,000 (the "Bonds"), be sold as provided

herein.

The Bonds are the third series of bonds issued pursuant to the Ordinance;

the county authorized the issuance of its Sewer Revenue Bond, 2018

(WIFIA- N17107WA) (the "WIFIA Loan"), in the principal amount of not

to exceed $134,500,000 and its Sewer Revenue Bonds, 2018, Series B, in

the aggregate principal amount of $124,455,000 (the "2018 Bonds"); and

the sum of the maximum principal amount of the WIFIA Loan, the 2018

Bonds, and the aggregate principal amount of the Bonds to be issued

pursuant to the Ordinance is $359,990,000 and that amount does not

exceed $500,000,000.

Pursuant to the Ordinance, a preliminary official statement dated October

8,2019, has been prepared for the public sale of the Bonds, the official

notice of such sale dated October 8,2019, and attached as Attachment A

to this motion (the "Notice"), has been duly published, and bids have been

received in accordance with the Notice.

The bid of Citigroup Global Markets Inc. to purchase the Bonds (attached

as Attachment B to this motion) is the best bid received for the Bonds, and

it is in the best interest of the county that the Bonds be sold to Citigroup

Global Markets Inc. on the terms set forth in the Notice, the attached bid,
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Motion 15538

the Ordinance and this motion.

BE IT MOVED BY THE COI-]NCIL OF KING COIINTY:

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

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

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

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

terms in the preamble to this motion, for all pu{poses of this motion, unless some other

meaning is plainly intended.

B. Ratification of Notice of Sale, Acceptance of Bids, and Authorization

of Bonds. The issuance of the Bonds, designated as the county's Limited Tax General

Obligation Bonds (Payable from Sewer Revenues),2019, in the aggregate principal

amount of $101,035,000 to pay costs of capital improvements to the System and costs of

issuance and sale of the Bonds, and the other terms and conditions thereof set forth in the

Notice, are hereby ratified and confirmed.

The offer to purchase the Bonds, as set forth in the bid of Citigroup Global

Markets Inc. attached as Attachment B to this motgion, is hereby accepted, and the sale

of the Bonds pursuant to such offer is hereby ratified and confirmed. All other bids that

have been received are attached as Attachment C to this motion. The Bonds will be dated

their date of delivery, will be subject to optional redemption, will mature on the dates and

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

Attachment D to this motion. The Bonds will be issued as Parity Lien Obligations and as

Tax-Exempt Bonds under the Ordinance. The Bonds will conform in all respects to the

terms and conditions specified in the Notice and the Ordinance. "Record Date" shall
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66 mean, for an interest or principal payment date or for a maturity date, the Registrar's close

67 of business on the 15th day preceding that date.

68 C. Application of Bond Proceeds. In accordance with Section 15.A of the

69 Ordinance, there has been established a special subaccount within the Construction

70 Account designated as the Series 2019 Construction Subaccount (the "Construction

7t Subaccount"). Proceeds of the Bonds will be deposited into the Construction Subaccount

72 and applied to pay costs of acquiring, constructing and equipping improvements,

73 additions or betterments to the System as set forth in the Comprehensive Plan and the

74 Capital Improvement Budget and costs incidental thereto, including engineering,

75 architectural, planning, financial, legal, urban design or any other incidental costs, and to

7G repay advances heretofore or hereafter made on account of such costs, in accordance with

77 Section 15.A of the Ordinance.

7g D. Satisfaction of Parity Lien Obligation Conditions. In accordance with

79 the Ordinance and the provision of the Ordinance authorizing the issuance of the

80 outstanding Parity Lien Obligations, which permit the issuance of Future Parity Lien

81 Obligations upon compliance with the conditions set forth therein, the county council

82 hereby finds and determines, as follows:

83 1. there is no deficiency in the Parity Bond Fund, the Parity Lien

84 Obligation Bond Fund, or any other bond fund or account securing Parity Lien

85 Obligations; and

86 2. the County has on file a certificate of the County's Finance

g7 Director demonstrating that, during any 12 consecutive calendar months out of the

88 immediately preceding 18 calendar months, Net Revenue was at least equal to 1.25 times
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the amount required to pay, in each year that such Parity Lien Obligations would be

outstanding, the Annual Debt Service for such year.

The applicable conditions for Future Parity Lien Obligations having been

complied with in connection with the issuance of the Bonds, the pledge contained in the

Ordinance of Revenue of the System to pay and secure the payment of the Bonds will

constitute a lien and charge on Revenue of the System equal in rank with the lien and

charge on the Revenue of the System to pay and secure the payment of the outstanding

Parity Lien Obligations.

E. Designation as Refunding Candidates. The Bonds are hereby

designated as "Refunding Candidates" for purposes of ordinances of the county

authorizing the issuance of bonds to refund outstanding obligations of the county payable

from Revenue of the System, including without limitation Ordinance 18587, passed on

October 23,2017.

F. Undertaking to Provide Ongoing Disclosure. In accordance with

Section 30 of the Ordinance, the county will enter into an undertaking to provide

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

official statement for the Bonds.

G. Further Authority. The county officials and their agents, attomeys and

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

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

proceeds of sale of the Bonds.

H. Severabilify. 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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will be deemed separable from the remaining provisions of this motion and will in no

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

Motion 15538 was introduced on 1011612019 and passed by the Metropolitan King

County Council on 1011612019, by the following vote:

Yes: 9 - Mr. von Reichbauer, Mr. Gossett, Ms. Lambert, Mr. Dunn,

Mr. McDermott, Mr. Dembowski, Mr. Upthegrove, Ms. Kohl-Welles

and Ms. Balducci

KING COUNTY COUNCIL
KING COUNTY, WASHINGTON

Rod Dembowski, Chair

ATTEST:

Melani Pedroza, Clerk of the Council

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

Bonds
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Motion 15538

ATTACHTL/IHNT A
OFFICIAL NOTICE OF SALN

$100J45'000(t)
KrNG COUNTY, WASHINGTON

LIMITED TAX GENERAL OBLIGATION BONDS
(PAYABLE FROM SEWER REVENUES), 2019

Electronic bids for the Limited Tax General Obligation Bonds (Payable from Sewer Revenues),

2019 (the'oBonds"), ofKing County, Washington (the "County"), will be received viathe PARiTY
Electronic tsidding System ("Parity") in the manner described below on

OCTOBER ,6,2019, AT 7:45 A.M., PACIFIC TIME

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

Finance and Business Operations Division of the King County Department of Executive Services

and communicated tluough Parity and i-Deal Prospectus, as described under o'-Modification,

Postponement, Cancellation." All bids received with respect to the Bonds will be considered by

the Metropolitan King County Council (the "County Council") at its regularly scheduled meeting

on the day bids are received. If the County accepts a bid for the Bonds, the Bonds will be awarded

to the successful bidder and the terms of the bid will be approved by the County Council at such

meeting.

The Bonds will be sold on an all-or-none basis. Bids for the Bonds must be submitted

electronically via Parity in accordance with its Rules of Participation and this notice, and no bid
reoeived after the time for receiving bids specified above will be considered. For further
information about Parity, potential bidders may contact Parity at (21,2) 849'5021.

Modification, Postponement, Cancollation

Bidders are advised that the County may modify the terms of this Official Notice of Sale prior to

the time for receipt of bids, or postpone or cancel the sale of the Bonds, at its discretion. Any such

modification, postponement, or cancellation will be provided to Parity and i-Deal Prospectus on

or before October 15,2019. As an accommodation to bidders, telephone, facsimile, or electronic

notice of such modification, postponement, or cancellation will be given to any bidder requesting

such notice from the County's municipal advisor (the "Municipal Advisor") at the address and

phone number provided under "--Contact Information" below. Failure of any bidder to receive

such notice will not affect the legality of the sale.

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

October 8,2}l9,and further information regarding the details of the Bonds may be obtained from

i-Deal Prospectus, a service of i-Deal LLC, atwww.i-dealprospectus.com, or upon request to the

Finance and Business Operations Division or the Municipal Advisor. See "--Contact
Information."

t

(l) Preliminary, subject to change.



Contact Information

Finance and Business Opbrations Division

Munioipal Advisor

Bond Counsel

Nigel Lewis
King County
(24q2$-28s7
ni gel. I ew i s @kingc ounty. gov

Rob Shelley
Piper Jaffray & Co.
Office: (206;) 628-2e79
Day of Sale: (206) 601-2249
r o b er t. e. s hell ey()tr$ c. c o m

Stacey Lewis
Pacifica Law Group LLP
(206) 24s-r714
s t ac ey, I ew i s @p ac ifi cal aw gr o'up. c o m

DESCRIPTION OF' TIIN BONDS

The Bonds will be dated the date of their initial delivery (the "Issue Date"). The Bonds bear

interest payable semiannually on each January 1 and July 1, beginning January 1,2020, to their

maturities or prior redemption. Interest will be calculated on the basis of a 360-day year consisting

of twelve 30-day months. The Bonds will mature on the dates and in the amounts set forth on

page i of the Prelirninary Of'ficial Statement.

The Bonds are issuable only as fully registered bonds and, when issued, will be registered in the

name of Cede & Co. as Bond owner and nominee for "l'he Depository Trust Company ("DTC").

DTC will act as securities depository tbr the Bonds. Purchases of the Bonds will be made in book-

entry form, in the denomination of $5,000 or any integral multiple thereof. Purchasers will not

receive certificates representing their interest in the Bonds purchased. The principal of and interest

on the Bonds are payable by the fiscal agent for the State of Washington, currently U.S, Bank

National Association (the "Registrar"), to DTC, which in turn is obligated to remit such principal

and interest to the DTC participants for subsequent disbursement to beneficial owners of the

Bonds.

Maturities

The bidder for the Bonds will designate whether the principal amounts oi'the Bonds as set forth
below will be retired on January 1 of each respective year as serial bonds maturing on such dates

or as mandatory sinking fund redemptions of the Bonds maturing in the years specified by the

bidder (the "Term Bonds").
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Serialllfaturity PrinciPl

*,fJanuafy 1) -, A{nounts(l)

2029 $ 9,435,000

2030 18,445,000 
(2)

2031 8,715,000 
(2)

2A32 12,375,00{) 
t2)

zA:R 11,795,000 
(2)

Serial l\llrturity
(Janunrv 1)

Principal

A-oonls(1)

2034

2035

n36
2037

2038

$12,4oo,ooo 
(2)

g,620,000 (2)

g,o55,ooo (2)

g,5o5,ooo (2)

(l) Preliminary, subject to change.

(2) These amounts will constitute principal maturities of the Bonds unless Term Bonds are specified.by the^
' ' 

successful bidder, in which case these amounts may constitute mandatory sinking fund redemptions of
the Term Bonds.

Term Bands. tf the successful bidder fbr the Bonds designates certain maturities as Term Bonds,

the County will retire the Term Bonds by purchase or redemption on January 1 in the years and

amounts designated by the successful bidder to be mandatory sinking fund redemptions of the

Term Bonds.

Redemption of the Bonds

Optional Redemption The Bonds maturing on or after,JquarV i, 2030, are subject to optional

redemption prioi to their stated maturity at the option of the County, in whole or in part, at any

time on or after January I , 2A2g, at the price of par plus accrued interest, if any, to the date fixed

f'or redemption.

Mandatory Sinking Fund Redemption of Term Bonds, The County will redeem the Term Bonds,

if not redeemed as described above or purchased under the provisions described in the Preliminary

Official Staternent under "Description of the Bonds-Mandatory Sinking Fund Redemption of
Term Bonds,', randomly (or in such manner as the Registrar determines), at the price of par plus

accrued interest, on January I in the years and amorurts specified by the successful bidder.

If the County redeems the Term Bonds under the optional redemption provisions described above

or purchases or defbases the Term Bonds, the Term Bonds so redeemed, purchased, or defeased

(inespective of their redemption or purchase prices) will be credited at the par amount thereof

against one or more scheduled mandatory redemption amounts for the Term Bonds. The County

*ill drtr..ine the maruler in which the credit is to be allocated. If no such determination is made,

credit will be allocated on a pro rata basis.

Purchase ofBonds

The County reserves the right and option to purchase any or all of the Bonds at any time a1 any

price.

Refunding or Defeasance of Bonds

pursuant to the Ordinance (as defined in the attached Preliminary Official Statement), the County

may issue refunding obligations pursuant to the laws of the State or use money available from any

other lawful source to pay when due the principal of, premium, if any, and interest on the Bonds,

or any portion thereof inciuded in a refunding or defeasance plan, and to redeem and retire, refund,
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or defease all or a portion of the then outstanding Bonds (the "Def'eased Bonds"), and to pay the

costs ofthe refunding or defeasance.

If money and/or noncallable Government Obligations (defincd in the Ordinance) maturing at such

time or tirnes and bearing interest to be earned thereon in amounts (together with such money, if
necessary) sufficient to redsem and retire, refund. tir defease the Defeased Bonds in accordance

with their terms are set aside in a special trust or escrow fund or account irrevooably pledged to

that redemption, retirement, or defeasance of Defeased Bonds (the "Trust Account")o then the

Defeased Bonds will be deemed not to be outstanding under the Ordinance, no further payments

need be made into the applicable redemption account {br the payment of the principal of and

interest on the Defbased Bonds, and the owners of the Defeased Bonds will cease to be entitled to

any covenant, pledge, benefit, or security of the Ordinance. The owners of Defeased Bonds will
have the right to receive payment of the principal of and premium, if any, and interest on the

Defeased Bonds from the Trust Account.

Security

The Bonds are Parity Lien Obligations, which are limited tax general obligation bonds of the

County that are additionally secured by a lien and charge on Revenue of System, subject to

Operating and Maintenance Expenses and the payment of the Parity Bonds, as such terms are

defined in ttr* Ordinance. The lien on Revenae of the System thst secures the Parity Lien

Obligations is subordinate to the lien that secures the Pari$t Bonds.

The County irrevocably covenants and agrebs that, tor as long as any of the Bonds are outstanding

and unpaid, each year it will include in its budget and levy an ad valorem tax upon all the property

withinihe County subject to taxation in an amount that will be sut1icient, together with all other

revenues and money of the County legally available for such purposes, to pay the principal of and

interest on the Bonds as the same will become due. The County irrevocably pledges that the annual

tax to be levied for the payment of such principal and interest will be within and as apart of the

tax levy pemritted to counties without a vots of the people, and that a sufficient portion of the taxes

to be levied and collected annually by the County prior to the l'ull payment of the principal of and

interest on the Bonds will be irrevocably set aside, pledged, and appropriated fnr the payment of
the principal of and interest on the Bonds. The full faith, credit, and resources of the Cougty are

irrevocabiy pledged for the annual levy and collection of said taxes and for the prompt payment of
the principal of and interest on the Bonds as the same will become due'

BIDDING INF'ORIVIATION AND AWARD

Bidding Information

Bidders are invited to submit bids for the purchase of the Bonds fixing the interest rate that the

Bonds will bear. The interest rates bid for the Bonds must be in a multiple of 1i8 or ll20 of 1.00%.

No more than one rate of interest may be fixed for any single maturity of the Bonds' Bids must be

without condition and may be submitted only electronically via Parity.

Bidders must specify interest rates equal to or greater than 5.A0% for each maturity of the Bonds.

maturilg on oiafter.Ianuary 1,2030. No bid will be considered for the Bonds that is less than an

amountiqualto l22.5yo of the par valuc of the Bonds or more than an amount equal to 133% of
the par vaiue of the Bonds, or for less than the entire off'ering of the Bonds.
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Bidders are requested to provide a list of any syndicate members with their bids or within 24 hours

after submitting their bids. The County strongly encourages the inclusion of women and minority

business enterprise firms in bidding syndicates.

Bidding Process

By submitting an electronic bid for the Bonds, each bidder thereby agrees to the following terms

and conditions:

(i) If any provision in this Oft-rcial Notice of Sale conflicts with information or terms provided

or required by Parity, this Official Notice of Sale, including any modification or

postponement communicated as described under "Modification, Postponement,
' Cancellation," will control.

(ii) Bids may be submitted only via Parity. 'Ihe bidder is solely responsible for making

necessary arrangements to access Parity for purposes of submitting a bid timely and in

compliance with the requirements of this offrcial Notice of sale.

(iii) The County has no duty or obligation to provide or assure access to Parity, and will not be

responsible for the proper operation <lf Parity, or have any liability for any delays or

interruptions or any damages caused by the use or attempted use of Parity.

(iv) The County is using Parity as a communication mechanism, and not as an agent of the

County.

(v) Upon accepance of a bid by the County, this Official Notice of Sale and the information

that is electronically transmitted through Parity will form a contract between the bidder and

the County.

Ifl all bids for the Bonds are rejected, the Finance f)irector may fix a new date and time fbr the

receipt of bids for the Bonds by giving notice under the procedures as described under

"Modification, Postponement, Cancellation" on or before the day prior to such new date and time.

Good I'aith Deposit

The successful bidder lbr the Bonds is required to deliver a good fbith deposit in the amount of
$1,000,000 by federal funds wire transfer to the Treasury Section of the Firuurce and Business

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

verbal award. Wiring instructions will be provided to the successf'ul bidder at the time ofthe verbal

award.

The good faith deposit of the successful bidder for the Bonds will be retained by the County as

security for the performance of such bid, and will be applied to the purchase price of the Bonds on

the delivery of the Bonds to the successful bidder. Pending delivery of the Bonds, the good lbith

deposit may be invested for the sole benefit of the County.

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

purchase of the Bonds within 30 days following the acceptance of its bid, the good faith deposit

witt Ue forfeited to the County, and, in that event, the County Council may accept the next best bid

or call for additional proposals.

Insurance



Bids for the Bonds may nr:t be conditioned upon obtaining insurance or any other credit

enhancement. lf the Bonds qualify fbr issuance of any policy of municipal bond insurance or

commitment lherefor at the option of a bidder, any ptrchase of such insurance or commitment

therefor will be at the sole option and expense of the bidder and any increased costs of issuance of
the Bonds resulting by reason of such insurance will be paid by the bidder, unless otherwise paid.

Any failure of the-Bonds to be so insured or of any such policy of insurance to be issued will not

in any way relieve the successful bidder of its contractual obligations arising flom the acceptance

of its proposal for the purchase of the Bonds.

If the successful bidder for the Bonds purchases insurance for the Bonds, the County may require

the successful bidder to lirmish to the Corurty and Bond Counsel a certificate in form and substance

acceptable to Bond Counsel confirming that the insurance premium is less than the present value

(calculated using the same yield as the yield on the insured Bonds) of the interest cost savings

represented by itre comparative differences between interest amounts that rvould have been

payable on the various maturities oflthe insured Bonds at interest rates on the insurecl Bonds issued

with and without the insurance on the insured Bonds.

Award

The Bonds will be sold to the bidder making a bid for the Bonds that conforms to the terms of the

offering and that, on the basis of the lowest true interest cost, is the best bid. For the purpose of
.o*p*1ng bids only, each bid must state the true interest cost of the bid determined by doubling

the semiannual interest rate (compounded semiantrually) necessary to discount each debt service

payment from the payment date to the date of the Bonds and to the price bid.

If there are two or more equal bids for the Bonds and those bids are the best bids received, the

Finance Director will determine which bid will be presented to the County Council for its
consideration. The County, in its sole discretion, reserves the right to reject any or all bids

submitted and to waive any formality in the bidding or bidding process. If all bids for an offering

are rejected, the Bonds may be re-advertised fbr,sale in the manner provided by law and as

described above.

Adjustment,of Principal Amount and Bid Price After Bid Opening

The County has reserved the right to increase or decrease the preliminary principal amount of the

Bonds by an amount not to exceed 10% ofthe principal amount ofthe Bonds following the opening

of the bids for the Bonds. The County has also reserved the right to inuease or decrease the

preliminary principal amount of any maturity of the Bonds by 15% of the principal amount of that

maturity.

The price bid by the successful bidder for the Bonds will be adiusted by the County on a

proportionate basis to reflect an increase or decrease in the principal amount of the Bonds' In the

lvent that the County elects to increase or dccrease the principal amount of the Bonds after the bid

pursuant to this Official Notice of Sale, the underwriter's discount for the Bonds, expressed in

iollars per thousand, will be held constant. The County will not be responsible in the event and

to the extent that any adjustment affects (i) the net compensation to be realized by the successful

birJder, or (ii) the true interest cost of the winning bid or its ranking relative to other bids.

lssue Price lnformation
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Competitive Sale. The County expects to determine the issue price of the Bon{s,ynder the special

rule ior competitive sales provid"n rv Treasury Regulation Section 1.14s-1(0(3)(i) because the

sale of the Bonds is expected to meet the following requirements (the 'ocompetitive sale

requirements"):

(i) the County will disseminate this Oflicial Notice of Sale to potential underwriters of

municipal bonds in a marurer that is reasonably designed to reach such potential

(ii)

(iii)

underwriters;

all bidders will have an equal opportunity to bid for the Bonds;

the County will receive bids for the Bonds from at least tluee underwriters of municipal

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

the County will award the sale of the Bonds to the bidder who submits a bid in conformance

with this bfficial Notice of Sale to purchase the Bonds at a price that produces the lowest

true interest cost to the County, as ret forth in this official Notice of Sale under the heading

'oAward."

(iv)

The winning bidder tbr 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

birector, in writing, immediateiy following the award of the sale of the Bonds to the winning

bidder, ih. ,.u*unubly expected initial offering price to the public as of the sale date of each

;;;;y of the Bonds on which the price bid by the winning bidder was based; and (ii) executing

and dellvering to the County on or bifore the Issue Date zm issue price certificate setting forth for

each maturityiof the Bonds the reasonably expected initial offering price to the public as of the

sale date on which the price bid by the winning bidder lbr the Bonds was based. The issue pricc

certificate shali be substantially in tne form of Exhibit I attached to this Ottrcial Notice of Sale,

with such modification, u* *uy be appropriate or necessary, in the reasonable judgment of the

winning bidder, the County, and Bond Counsel'

In the event that the competitive sale requirements are not satisfied, the County shall advise the

winning bidder that such requirements are not satisfied and the following section will apply:

Holct-the-offiring-price Rule May Appty. In the event that the competitive sale requirements are

not satistjea, tU" County will so ab"ise the winning biddet. The County will treat the first price at

which l0o/o afa maturity of the Bonds (the "l0% test") is sold to the public as the issue price of

thai maturity if such maturity of the Bonds satisfies the 10% test as of the date and time of the

award of thi Bonds. With respect to those maturities of the Bonds that do not meet the 10% test

as of the date and time of the award of the Bonds, the County will treat the initial offering price to

ihe public as of the sale date of any maturity of the Bonds as the issue price of that maturity (the

..hoid-the-otfering-price rule"), in each case applied on a maturity-by-maturity basis' The winning

bidder shall advise tn. County if any maturity of the Bonds satisfies the l0% test as of the date

antl time of the award of the Bonds.

As stated above, the hold-the-offering-price rule wili apply to those maturities of the Bonds that

do not meet the 10% test as of the sale date. By submitting a bid, the winning bidder shall

(i) confirm that the underwriters have offered or will offer the Bonds to the public on or befbre the

date of award at the ot{ering price or prices (the "initial offering price"), or at the conesponding

vi.iO o, yields, set lorth in tlie-bid submitted by the winning bidder, and (ii) agree, on behalf of the
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(iii)

underwriters participating in the purchase of the Bonds, that the underwriters will neither offcr nor

sell unsold Bonds of u"y maturity to which the hold-the-offering-price rule shall apply to any

person at a price that is higher than the initial offering price to the public during the period starting

on the sale date and ending on the earlier of the following:

(i) the close of the nfth (5th) business day afler the sale date; or

(ii) the date on which the underwriters have sold at least 10% of that maturity of the Bonds to

the public at a price that is no higher than the initial offering price to the public.

The winning bidder shall promptly advise the County when the underwriters have sold 10% of that

maturity ofihe Bonds to ihe p,rUtic at a price that is no higher than the initial offering price to the

public,lf tn* occurs prior to the close of the fifth (5th) business day after the sale date.

The County acknowledges that, in making the representation set forth above, the winning bidder

will rely on:

(i) the agreement of each underwriter to comply with the hold-the-offering-price rule, as set

tcrrttr in an agreement among underwriters and the related pricing wires;

(ii) in the event a selling group has been created in connection with the initial sale of the Bonds

to the public, the agreement of eaoh dealer who is a member of the selling group to comply

with tire hold+he-otfering-price rule, as set forth in a selling group agreement and the

related pricing wires; and

iri the event that an underwriter is a party to a retail distribution agreement that was

employed in connection with the initial sale of the Bonds to the public, the agreement of
each bioter-dealer that is a party to such agreement to comply with the hold-the-offbring-

price rule, as set forth in the retail distribution agreement and the related pricing wires.

The County further acknowledges that each underwiter shall be solely liable for its failure to

comply wittr its agreement regarding the holdahe-offering-price rule and that no underwriter shall

bc liable for the foilur* of any other underwriter, or of any dealer who is a member of a selling

group, or of any broker-dealer that is a party to a retail distribution agreement to comply with its

Jorresponding agreement regarding the hold-the-offering-price rule as applicable to the Bonds.

By submitting a bid, each bidder confirms that:

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

distribution agreement (to which the bidder is a party) relating to the initial sale of the

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

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

und eaih broker-dealer that is a party to such retail dishibution agreement, as applicable,

to (A) report the prices at which it sells to the public the unsold Bonds of each maturity

allotted fo it until it is notified by the winning bidder that either the l0% test has been

satisfied as to the Bonds of that rnaturity or a1l Bonds of that maturity have been sold to the

publio, and (B) comply with the hold-the-ol'fbring-price rule (if applicable), in each case if
and lbr so long as directed by the winning bidder and as set forth in the related pricing

wires, and

(ii) any agreement among underwriters relating to the initial sale of the Bonds to the public,

together with the related pricing wires, contains or will contain language obligating each

unclerwriter that is a party to a retail distribution agreement to be employed in oonnection
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with the initial sale of the Bonds to the public to require each broker-dealer that is aparty

to such retail distribution agreement to (A) report the prices at which it sells to the public

the unsold Bonds of each rnaturity allotted to it until it is notified by the winning bidder or

such underwriter that either the 10% test has been satisfied as to the Bonds of that maturity

or all Bonds of that maturity have been sold to the public, and (B) comply with the hold-

the-gffering-price rule (if applicable), in each case if and for so long as directed by the

winning bi6der or such underwriter and as set forth in the related pricing wires.

Sales of any Bonds to any person who is a related party to an underwriter shall not constitute sales

to the public for purposes o:f this Official Notice of Sale. Further, for purposes of this Official

Notice of Sale:

oopublic" means any person other than an underwriter or a related party,

,,underwdter" means (A) any person that agrees pursuant to a written contract with the

Co"nty (or with the lead undeiwriter to form an underwiting syndicate) to participate in

the initial sale of the Bonds to the public, and (B) any person that agrees pursuant to a

written contract directty or indirectly with a peruon described in clause (A) to participate

in the initial sale of the Bonds to the public (including a member of a selling gloup or a

party to a retail distribution agreement participating in the initial sale of the Bonds to the

public),

a purchaser of any of the Bonds is a "related party" to an underwriter if the underwiter and

ih, pur"horer arg, subject, directly or indirectly, to (A) at least 507u common ownership of

the voting power or the total value of their stock, if both entities are corporations (including

direct ownership by one corporation of another), (B) more than 50% common ownership

of their capital inteiests or piofit interests, if both entities are partnerships (including direct

ownership by one partnership of another), or (C) more than 50olo common ownership of

the value of th. outstancling stock of the corporation or the capital interests or profit

interests of the partnership, as applicable, if one entity is a corporation and the other entity

i, apurtne.ship jincluding dir*"f o*ttership of the applicable stock or interests by one entity

(i)

(ii)

(iii)

of the other), and

(iv) oosale date" means the date that the Bonds are awarded by the County to the winning bidder.

Delivery

The county will deliver the Bonds (consisting of one certificate per maturity) to DTC in New
york, New y6rk, or to the Registrar on behalf of DTC by Fast Automated Securities Transfer,

priorio the date of closing. closing will occur within 30 days after the Sale Date. S'ettlement will

te in federat funds available in Seattle, Washington, on the date of issue of the Bonds (the "Date

of Issue"), Deliveryis expected to be October 24,2019'

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

inciudable in gross income for federal income tax purposes, or becomes subject to fbderal income

tax other than as clesgibed in the Preliminary Official Statement, the successful bidder, at its

optlon, may be relieved of its obligation to purchase the Bonds, and in that sase the good lbith

deposit accompanying its bid will be returned without interest.

Legal Matters
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The purchaser of the Bonds will be provided with the approving legal opinion of Pacifica Law

Group LLp, Seattle, Washington, Bond Counsel, at the time of the delivery of the Bonds' A no-

litigaiion certificate will be included in the closing papers of the Bonds'

CUSIP Numbers

It is arrticipated that CUSIP identilication numbers will be printed on the Bonds, but neither the

failure to print such numbers on the Bonds nor any error with respect thereto will constitute cause

for a failure or refusal by the successful bidder for the Bonds to accept delivery of and pay for the

Bonds in accordance with the terms of this official Notice of sale.

The County's Municipal Aclvisor is responsible for obtaining CUSrc numbers lor the fronds.

The chargi of the cryStp Service Bureuuwitl be paid by the successful bidderfor the Bonds.

OTHER INFORMATION

Ongoing Disclosure U ndertaking

To assist bidders in complying with paragraph (bX5) of Securities and Exchange Commission

(,.SEC',) Rule l5c2*12 (;Iiule I5c2-12"1, the County will undertake to provide certain annual

irnanciat information and notices of the occulrence of certain events. A description of this

undertaking is set forth in the Preliminary Official Slatement under "Continuing Disclosure

Undertaking" and will also be set fbrJh in the final Official Statement'

Preliminary Oflicial Statement

The preliminary Olificial Statement is in a lbrm that the County has deemed final for the purpose

of paragrapfr tUXf i of Rule I5a2-12, but is subject to revision, amendment, and completion in a

tinat Omcial Statement, whioh the County will deliver, at the County's expense, to the Purohaser

of the Bonds through its designated representative not later than seven business days after the

County's acceptance of the Purchaser's bid, in sul'Iicient quantities to permit the Purchaser to

comply with Rule l5c2-12.

By submitting the successful proposal, the Purchaser of the Bonds agrees:

(i) to provide to the Finance and Business Operations Division, in writing, within 24 hours

after the acceptance of the bid, pricing and other related information, including the Initial

Reoffering price of each maturity of the Bonds, necessary for completion of the final

Official Statement;

(ii) to disseminate to all members of the underwriting syndicate, if any, copies of the final

Official Statement, including any amendments or supplements prepared by the County;

to take any and all actions necessary to comply with applicablo rules of the SEC and the

Municipai Securities Rulemaking Board (*MSRB") governing the offering, sale, and

delivery of the Bonds to the ultimate purchasers, including the delivery of a final Ollicial

Statement to each investor who purchases the Bonds; and

to file the final oflicial statement or cause it to be filed with the MSRB within one business

day following its receipt from the County.

(iii)

(iv)

X

Official Statement



At the time of the delivery of the Bonds, one or more of'fioials of the County will furnish a
certificate stating that, to the best knowledge and belief of such official(s) at the date of'this Official
Statement and as of the delivery date of the Bonds, the Offioial Statement (as it may have been

amended or supplemented prior to the delivery date of the Bonds) did not and does not contain any

untrue statement of a material fbct or omit to state any material fact necessary to make the

statements therein, in light of the circumstances under whioh they were made, not misleading

(except that no representation or warranty will made with respect to infcrrmation in the Official
Statement relating to DTC or DTC's book-entry system or information provided by the Ptrchaser

on any bond insurance provider).

DATED at Seattle, Washington, this 8th day of October, 2019"

By: /s/ Ken Guv

Ken Guy
Director of Finance and Business Operations Division

Department of Executive Services
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OFTTCIAL NOTIC& OT SALE_NXTIIBIT 1

FORM OT'ISSUE PRICE CERTIFICATE

$100,345'000(r)

KING COUNTY, WASHINGTON
LIMITAD TAX GENERAL OBLIGATION BONDS

(PAYABLE rROM SnWER RDVENUAS), 2019

has acted as underwriter (the oolJnderwriter") in connection with the sale

and delivery of King CountY, Washington (the "Issuer"), Limited T'ax General Obligation Bonds

(Payable from Sewer Revenues),2019, in the aggregate PrinciPal amount of $ (the

"Bonds"). I, the undersigned, hereby certify as follows on behalf of the Underwriter:

1 I am the duly chosen, qualified and acting officer of the Underwriter for the office shown

below my signature; ai such, I am familiar with the fbcts herein certitied and I am duly

authorized to execute and deliver this certificate on behalf of the Underwriter' I am the

gffrcer of the lJnderwriter charged, along with other officers of the Underwriter, with

responsibility for the Bonds.

[If competitive sale safe hrrbors are met:l

T6e Underwriter has pulchased the Bonds from the Issuer pursuant to a Certificate of
Award dated 

- 

(the "Sale Date").

a. As of the Sale Date, the Underwriter reasonably expected the initial offering prices of
the Bonds to the Public to be the respective prices for each Maturity shown in

Schedule A (the o'Expected Offering Price"). The Expccted Offering Prices are the

prices used by the Underwriter in formulating its bid to purchase the Bonds, which is

attached as Schedule B (the "Bid")'

b. The Underwriter was not given the opportunity to review other bids prior to submitting

its Bid.

c. The Bid submittecl by the Underwriter constituted a firm offer to purchase the Bonds.

d. The aggregate issue price of the Bonds, being the Expected Offering Price of each

Maturity, is $.--*- (the "Issue Price").

[f competitive sale safe harbors are not met:]

The Underwriter has purchased the Bonds from the Issuer pursuant to a Certificate of
Award dated - 

- 

(the "Sale Date"),

a.WithrespecttotheBondsmaturingin-(the.,oeneralRuleMaturities,,),
at least iOy, of the principal amount of each Maturity of the Bonds was sold to the
public at the respective price fbr that Maturity shown in Schedule A (the "Sale Price").

b. With respect to the Bonds maturing in .....-.....-'--.'.''- (the o'Unsold Maturities"), the

Underwriter ofl'ered the Unsold Maturities to the Public fbr purchase at the respective

initial offbring prices listed in the attached schedule (the "Initial Offering Price") on or

before the Sale Date. A copy of the pricing wire for the Bonds is attached.

,)

2.

(l) Preliminary, subject to change
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3. As set fbrth in the Official Notice of Sale and Certificate of Award, the Underwriter [and

all members ofthe l.lnderwriting Groupl agreed in writing that (i) for the Unsold Maturities

(,.Hold-the-Offbring-price Maturities't;, 1it1 would neither offer nor sell any of the Bonds

of such Maturity to any person at a price that is higher than the applicable Initial Offering

price d'ring tire notding feriod (tlie "hold-the-offering-price rule"), and (ii) any selling

group agreement will contain the agreement of each dealer who is a member of-the selling

[rorp, and any retail distribution agreement will contain the agreement of each broker-

dealer who is a party to the retail distribution agreement, to comply with the hold+he-

offering-price ruie. buring the Holding Period, no Underwriter (as defined in Treasury

Regulaiion 1.14s(0) has offered or sold any of the Hold-the-offering-Price Maturities at a

prile that is higher than the respective Initial Offering Price.

..Holding period,, means, with respect to a Hold-the-Off'ering-Price Maturity, the period starting

on the Sale Date and ending on the earlier of (i) the close of the 5th business day after the Sale

Date, or (ii) the date on wniJh the Underwriter has sold at least 10% of such Maturity to the Public

at prices ihut *. no higher than the applicable Initial Offering Price.

4. The expected aggregate issue price of the Bonds, being the Sale Price of each General Rule

Maturiiy unO ilie initial Offering Price of each l-Iold-the-Offering-Price Maturity, is

$- (the "Issue Price").

[For all transactions:l

provided that nothing herein represents our interpretation of any laws, and in particular, regulations

under Section l4s ;f the Code, the Underwriter hereby authorizes the Issuer to rely on the

statements made herein in connection with making the representations set forth in the Federal Tax

Certificate to which this certificate is attached and in its efforts to comply with the conditions

imposed by the Code on the exclusion of interest on the Bonds from the gross income ofl their

o*r..r, Tie t;nderwriter hereby authorizes Pacifica Law croup LLP ("Bond Counsel") to rely

on this certificate for purposes of its opinion regarding the treatment of interest on the Bonds as

excludable flom gross income for fecleial income tax purposes. Capitalized terms used herein and

not otherwise defined have the meaning ascribed to such terms in the Federal Tax Certificate to

which this certificate is attached or, wi:th respect to Paragraph2, in Treasury Regulation 1.148-

I (f).

ITTNDERWRITERI
tsy:

Name:

xlll



Motion 15538

PARTTY "Bid Form

Upcoming Calendar Overview Result Excel

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

King County

For the aggregate principal amount
interest from the date of issue to the

Total lnterest Cost:

$100,345,000 Limited Tax General Obligation Bonds (Payable
from Sewer Revenues), 2019

of $100,345,000,00, we will PaY You $1

Page I of 1

ATTAOHMENT B.

..ffi*sff'rH

to
27,553,972.40, plus accrued
r interest at the following rate(s):

,1 4,265.97
Premium: $27,308,972.4A
Net lnterest Cost $38 805,293.57
TIC: 2.540668
Time Last Bid Received On:1O11612019 7:44:10 PDST

This proposal ls made subject to ail of the terms and conditions of the Officia I Bid Form, the Official Notice of
Sale, and the Preliminary Official Statement, allof which are made a part hereo{.

Bidder: Citigroup Global Markets lnc., New York ' 
NY

Contact: Charles Reed
Title: Director
Te leph o ne; 2 12-7 23-7 205
Fax: 212-723-8951

lssuer Name: King OountY Company Name

Accepted By: Accepted By:

Date; Date:

@ 1981-2002 i-Deal Lt-C, All righls reserved, Ilgdglu*lh!

N/laturity Date Amount $ 3oupon %
5.000001t01t2029 9,435M
5.00000110112030 18,445M

01luna31 8,7"15M 5.0000
5.000001tuna32 12,375M
5.000001t01t2033 11,795M

12,400M 5.000001101t2034
8,620M 5,000001tuna36
9,055M 5.0000alt01t2037
9,505M 5.0000Q1101t2038

https://www.lewissuehome^i-cleal.corrr/Parity/asp/main.asp?{i'ante=cotttent&page-parity... 10/16/2019



Motion 15538

PARITY Result Screen

bgossg "-.eDsf-l upcoming calendar I overview Compare Surnmary

Bid Results
King County

$100,345,000 Limited Tax General Obligation Bonds (Payable
from Sewer Revenues), 2019

The following bids were submitted using PARI?-P anO displayed ranked by lowest TlC.
Click on the name of each bidder to see the respective bids,

Bid Award* Bidder Name I Tlc

M Reoffering Cltlsrsgp3lgbai,Marksts tnc. lz.saoooe

n RFC Gap',,t?l [4e*Etg, lz.saasaa

u le.stzeteG"alda$ln $achs 4,,#a,,[,LC

n vYell+ FgrSo Sank. Natjsnal flsfpciptisrtl 2.57 Ssgs

n letfsdes.l-LS lz.soozze

n ilrqerow Fi{a.rt$la,l., lnc. lz.swzaa
D Bpntq of"AmErics:Mentll l-yr€h lz.ozoses

tf JrF" fi0gngn $ecufi$e.s LIS fe,ozsaaz

n Moroan Stanlev & Co" LLC |z.osst oe

'Awarding the Bonds to a specific bidder will provlde you with the Reoffering Prices and Yields.

O 1sA1-2002 i-Deal LLC, All rlghts resewed, Traqlqoarhr

ATIACHMENT Pagel ort C

https:l/www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page:parity... 1A/16/2019



PARITY Bid Form Page 1 of 1

Upcoming Calendar Overview Result Excel

Goldman Sachs & Co. LLc ' New York , NY's Bld ."#;ilSlf!t!$'
King County

$100,345,000 Limited Tax General obligation Bonds (Payable

from Sewer Revenues), 2019

For the aggregate PrinciPal amount of $100,345,000'00, we will pay you $1
The nds are to beainterest from the date of issue to the date of

27,181,307,50, plus accrued
r interest at the following rate(s):

Total lnterest Cost:
Premium:
Net lnterest Cost:
TIC:

114,265.97
$26,836,307.50
$39,277,958.47

2.577378

Time Last Bid Received On:10/1612019 7:44:33 PDST

This proposal is made subject to ail of the terms and conditions of the official Hid Form, the official Notice of

Saie'rni tf'" preliminary 6fii.i"t Statsment, all of which are made a part hereof.

Bidder: Goldman Sachs & Co. LLC, New York , NY

Contact; Sam Denton-Schneider
Title: VP
Telephone:2 1 2-902-659 1

Fax 2'12493-0444

lssuer Name: King CountY Company Name:

Accepted By: Accepted By

Date: Date

O 1981-2002 i-Deal LLC, Ail righls tesenred, T,r8d*rlp-l&S

loupon o/oAmount $Vlaturity Date
5.00009,435M01to112029

18,445M 5.00000'1/0112030

8,715M 5.0000a110112031
5.000012,375Ma1tol2a32

11,795M 5.0000a1n1na33
5.000012,400Mula112034
5.00008,620M01/01/2036
5.00009,055M011o112a37
5.00009,505M01/01

https://www,newissuehorne.i-deal.com/Parity/asp/main.asp lframe=sontent&page=parity", rc|rcfta|g



PARI'I'Y llid Form

Upcoming Calendar Overview Result Excel

wells Fargo Bank, National Association - Gharlotte , NG's Bid

King CountY

For the agg regate princiPal amount of $100,345,000 00, we will pay You $1

interest from the date of iss ue to the de The are to

Page I of I

.innmtrw

27,160,479.26, plus accrued
r interesi at the following rate(s):

$100,345,000 Limited Tax General obligation Bonds (Payable

from Sewer Revenues)' 2019

Total lnterest Cost: ,265,97

Premium: $26 E15,479,26

Net lnterest Cost: $39 298,786.71

TIC: 2.578S9S

Time Last Bid Received On;10/16/2019 7:44:34 PDST

This proposal is made subJect to all of the terms and conditions of the official Fid Form, the official Notice of

S;i;,;i til ereliminary $tfi"iat Statement, allof which are made a part hereof'

Bidder: Wells Fargo Bank, NationalAssociation' Charlotte , NC

Contact: ParksLineberger
Title: Vice President
Te lephone: 7 0441 0'3441
Fax: 704-383-0065

lssuer Name: King CountY Company Name

Accepted BY: Accepted By

Date: Date:

€| 1981-2002 i-Deal LLC, All rights r€sorvsd, T$dgtr[il!!

upon

5.00009.435M01t0112029
5.000018,445M01101/2030
5.00008,715Ma1n1nm1
5,000012,375M0110112032
5.000011,795Mauupass
5.000012,400M0110112034

8,620M 5.000001/01/2036
9,055M 5.00000110112037

5.00009,s05M01/01/2038

https://www.newissuehome.i-deal,co mlPaaty/asplmain.asp?fiarne:content&page:parity'.. 10116i2a19



PARITY Rid Form Page 1 of I

Upcoming Calendar Overview Result Excel

Jefferies LLC - New York, NY's Bid :,fltnmrr!.*
King CountY

$100,345,000 Limited Tax General obligation Bonds (Payable

from Sewer Revenues)' 2019

For the aggregate principal amount of $'100,345,000'00, we will pay you $127,034,965.94, Plus accrued

interest from the date of issue to the data of Bonds are to bear interest at the f0llowing rate(s);

Totallnterest Cost: ,1 4,265.97

Premium: $26,689,965.94
Net lnterest Cost: $39,424,300.03
TIC: 2,588778

Time Last Bid Received On:10/16/2019 7:40:59 PDST

This proposal is filade subj,ect to all of,the terms and conditions of the official Bid Form, the official Notice of

Suil,-unii gre pretiminary:Omcial Statement, all of which are made a part hereof'

Bidder: Jefferies LLC, New York , NY

Contact: Kurt Ahrens
Title:
Telepho ne:2 1 2-336-7 1 54

Fax:

lssuer Name: King CountY Company Name:

Accepted By: Accepted By:

Date: Date:

@ lCs1.?002 l-Deal l..LC. Ail righis teserved' IxlSAS$lSg

Amount $ Ooupon %

5.0000 ,9,435M01t0112029
5.000018,445M01/01/2030
5.00008,7'l5M01|a1/2031
5.000012,375M0110112032
5.00001 1,795M0110112033
5.000012,400M01t0112034

8,620M 5.000001/01/2036
5.00009,055Mun1na37
5.00009,505M01/01/2038

https://www.newjssuehome.i-deal.com/Parity/asp/main'asp?frame:oOntent&page:parity'
10l16naw



PARITY Rid Fonn Page I of 1

Upcoming Calendar I Overview Result Excel

Mesirow Financial, lnc. 'Chicago , lL's Bid .*q$mf'ffif;'
King County

$100,345,000 Limited Tax General obligation Bonds (Payable
from $ewer Revenues)' 2019

For the aggregate PrinciPal amount of $100,345,000.00, we will pay you $127,002,876.75, plus accrued
interest at the following rate(s):interest from the date of issue to the date of The Bonds are to bear

Total lnterest $66,114,265.97
Premium: $26,657,876.75
Net lnterest Cost $39,456,389,22
TIC: 2.59'1280

Time Last Bid Received On:10/16/2019 7:44:55 PDST

This proposal is made subject to alt of the terms and conditions of the Official Bid Form, the Official Notice of

Sale,'and the Preliminary Official Statement, all of which are made a part hereof'

Bidder: Mesirow Financial, lnc., Chicago, lL
Contact Dave Otficer
Title:
Telephone :2 12-530'7 661
Fax:

lssuer Name: King CountY Company Name:

Accepted By: Aocepted By;

Date Date:

O 1981-2002 i-Deal LLc, All rbhts reserved, llSdg$&ltn

loupon %Maturity Date Amount $

5.00009,435Ma1n1na29
5.000018,445M01/01i2030
5,00008,7'!5M01t0112031
5.000012,375M01t01n432
5.000011,795M01lul2a33

12/.00M 5.0000a1t0112034

8,620M 5.0000a1n1t2036
9,055M 5.0000a1rc112A37

9,505M 5.000001101/2038

https:ilwww.newissuetrome.i-deal,com/Pariry/asp/main.asp ?frame:content&page:parity 1 0/1 6/20 I e



PARITY Bid Forrn Page I of I

Upcoming Calendar Overview Result Excel

Bank of America Merrill Lynch - New York , NY's Bid .'fifimff#J'
King Gounty

$100,345,000 Limited Tax General obligation Bonds (Payable
from Sewer Revenuesl, 2019

For the $100,345,000.00, we will PaY you $126,553,741.03, plus acoued

interest of The Bonds are to bear interest at the following rate(s)r

Total lnterest ,114,265.97
Premium: $26,208,741.03
Net lnterest Cost: $39,905,524.94
TIC: 2.626385
Time Last Bld Received On:1011612019 7:44:57 PDST

This proposal is made subject to all of the terms and conditions of the Officlal Bid Form, the Official Notice of

Sale,'an'd the Preliminary bmciatstatement, alloiwhich are made a part hereof.

Bidder: Bank of America Merrill Lynch, New York , NY

Contact: Robert Holmes
Title:
Telephone:2 1 2-449-508 1

Fax:

lssuer Name: King CountY Company Name:

Accepted By: Accepted By:

Date: Date:

A fi81 2002 toeal |..t..C, All :'ighis tesarved' Iigd$Jnfflg

9,435M 5.0000ula1t2029
18,445M 5.000001/0112030
8,715M 5.000001101t2031

5.000012,375M0110112032
11,795M 5.000001/01/2033

5.000012,400Mo1t01l2n34
5.00008,620M01/01/2036

9,055M 5.000001n1no37
9,505M 5.000001/0112038

httpsrl/www.newissuehome.i-deal.som/Parity/asp/main.asp?frame*content&page-parity". l0l16nA19



PARIIIY Rid Form

Upcorning Calendar Overuiew Result Excel

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

King CountY

$100,345,000 Limited Tax General Obligation Bonds (Payable

from Sewer Revenues), 2019

For the aggregate PrinciPal amount of $1 00, ,000.00, we will PaY 1lou $126,509,739.85, Plus accrued

interest from the date of issue to the d of 6 to interest at the following rate(s)

Total 114,265.97

Page I of I

..f,$$tfrx,

Premium:
Net lnterest Cost:
Ttc:

$26,164,739,85
$39,949,526.12

2.629832

Time Last Bid Received on:10/16/2019 7:44:21 PDST

This proposal is made subject to {lof the terms and conditions of the officiaf $id Form, the otficial Notice of

Sri",'"n-O tn* Preliminaryb ffcial stratemsnt, all of which are made a paft hereof'

Bidder: J.P. Morgan Securities LLC, NewYork ' NY

Contacl JaclYnMischler
Title: Vice President
Telephone:2 1 2-834-7 1 55

Fax: 917-464-9300

lssuer Name: King CountY Company Name:,

Accepted By: Accepted BY:

Date Date;

O 1981-2002 i-Deal LLC, All righls tesowed, ilg&ltJglf

9.435M 5.0000a110112029
5.000018,445Murclna30
5.00008,715M0110112031
5.000012,375M01t0112032
5.000011,795Ma1|a112033
5,000012,440Ma1rcl12034
5.00008,620M01/01/2036
5.00009,055M0110112037

9.505M 5,000001/01/2038

https://www.newissuelrOme.i-deal.c omlPatitylasp/rnain'asp'lframe:content&page=parity 101t6/2a19



ResultOverviewUpcoming Calendar

PARITY Bid F'orm
Page I of 1

Excel

Morgan Stanley & co, LLC - New York , NY's Bid .ifl!*llil?tt$'"
King CountY

$100,345,000 Limited Tax General obligation Bonds (Payable

from Sewer Revenues)' 2019

For the aggregate principalamount of $100,345,000,00, we will PaY You $126,135,7'1 '1.64, Plus accrued

intereet from the date of issue to the of are to interest at the following rate{s):

4,265.97Total lnterest Cost:
Premium;
Net lnterest Cost:
TIC:

$25,790,711.M
$40,323,554.33

2.659199

Time Last Bid Received On:10/16i2019 7:44:45 PDST

This proposat is made subject to all of the terms and conditions of the official Bid Form, the official Notice of

sar",'an'o tne preliminary omoiat staternent, all of which are made a paft hereof.

Bidder: Morgan Stanley & Co, LLC, New York ' NY

Contact: Daniel KellY

Title: Executive Director
Telephone:2 I 2-7 61 -1 541

Fax: 212'507-2.510

lssuer Name: King CouniY Company Name:

Accepted BY: Accepted BY:

Date: Date:

@ 1s8 l ^2002 i-Deal LLC, All tights reserved, ItSds{fall!

;OllllaturitY Date

9,435M 5.00000110112029
18,445M 5.00000 ilaln030
8,715M 5.000001/ail2031

5,000012,375Ma1t0112032
11,795M 5.000001|a112033

5.000012,400Mun112034
5.00008,620Marail2036
5.00009,055M01t0112037
5.00009,505M01/01/2038

https:llwww.newissuehome.i.-deal.com/Parity/asp/main.asp?ftame:cnntent&page:parity
1A116/2019



Motion 15538

(a)

(b)

(c)

(d)

Principal Amount:

Purchase Price:

Interest Payment Dates:

Maturity and Interest Rates:

Attachment D

Description of the Bonds

$ I 01,03 5,000

$ 128,530,9 12.lS, representing the stated principal amount of
the Bonds plus a premium of $28,011,190.65, minus an

underwriter's discount of $5 15,278.50

Januaty 1 and July 1, beginning January 1,2020.

The Bonds shall mature on the dates and bear interest at

the rates (computed on the basis ofa 360-day year of
twelve 30-day months), as follows:

Maturity PrinciPal Amount
Interest
Rates Yield Price

0U0U2029 $9,490,000 5.000%

0U0U2030 18,565,000 5.000%

0U0U2031 8,775,000 5.000%

0U0112032 12,460,000 5.000%

0U0112033 11,870,000 5.000%

0U0U2034 12,480,000 5.000%

0U0U2036 8,690,000 5.000%

0U0112037 9,125,000 5.000%

0U0112038 9,580,000 5.000%

( 1 ) Calculated to the first par call date of January I , 2029

(e) Optional RedemPtion

t.490%
1560Yo0)

1.6300 0)

1.6700 (t)

I.750YoQ)

r.7900A0)

1.990%(1)

1.9300 0)

r.9700 0)

130.027

129.331

128.640

r28.247

r27.46s
t27.076

t26.110

125.726

t25.344

The Borrds maturing on and after January I ,2030, are subject
to redemption prior to their stated maturity at the option of the
County in whole or in part, at any time on or after January l,
2029, atthe price of par plus accrued interest, if any, to the
date fixed for redemption.


