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Marysville Joint Unified School District

 In 2012, the District issued its $18.4 million 
Certificates of Participation (the “2012 COPs”) to 
finance new projects and refinance its 2006 
Certificates of Participation. 

 On September 22nd, the Board approved the sale 
of Refunding Certificates of Participation to take 
advantage of low interest rates and reduce 
annual debt service payments (principal and 
interest) on the 2012 COPs, directly benefiting the 
District’s general fund.  

 On October 28th, the District locked in rates to 
refinance the 2012 COPs.

 The District will save its general fund more 
than $11.68 million, or an average of
$553,000 annually beginning in 2023.  

 Savings are net of all expenses and do 
extend the term of the original 2012 COPs.  

Summary

Refunding Overview
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Marysville Joint Unified School District

 The District refinanced in a very good interest rates environment; rates are near their all-time lows as 
evidenced by the Bond Buyer 20 GO bond index below. 

Low interest rate environment

Current: 2.53%

Source:  The Bond Buyer.
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Marysville Joint Unified School DistrictBond Sale Highlights

Bond Sale

 The Bonds were sold through a two-day negotiated sale process (September 27/September 28):

 Pre-pricing day: Structure and preliminary interest rate were established on the first day.

 Pricing day: Final structure and interest rates were set on the second day in response to the 
market and investor feedback.

 The District sold $33.9 million of Refunding COPs:

 The 2020 COPs were all sold as current interest COPs, replacing the 2012 capital appreciation 
COPs

 The debt repayment ratio is 1.38:1 (for each $1 in principal, it cost $0.38 in interest)

 True Interest Cost: 2.92% (this is the average borrowing cost of the refunding bonds)

 Final Maturity:  6/1/2042 (same as original bonds)

 Optional Redemption:  6/1/2028 @ par
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Marysville Joint Unified School District

 Savings to the District’s 
general fund is over $11.06 
million, net of all estimated 
issuance expenses.

 The industry accepted 
threshold for present value 
savings is a minimum of 3.0%. 
Based on the final rates, the 
refunding generated present 
value savings of 26.64%.

Annual Savings

2020 Refunding Savings 

Date
Original COPs 

Payments
New COPs
Payments Savings

2023 $2,820,000 $2,265,943 $554,057
2024 $2,820,000 $2,268,698 $551,302
2025 $2,820,000 $2,268,594 $551,406
2026 $2,820,000 $2,265,489 $554,511
2027 $2,815,000 $2,262,658 $552,342
2028 $2,820,000 $2,266,599 $553,401
2029 $2,820,000 $2,265,176 $554,824
2030 $2,820,000 $2,266,604 $553,396
2031 $2,820,000 $2,265,706 $554,294
2032 $2,820,000 $2,267,412 $552,588
2033 $2,815,000 $2,261,527 $553,473
2034 $2,820,000 $2,268,102 $551,898
2035 $2,820,000 $2,266,658 $553,342
2036 $2,815,000 $2,262,237 $552,763
2037 $2,820,000 $2,263,849 $556,151
2038 $2,820,000 $2,268,830 $551,170
2039 $2,820,000 $2,267,724 $552,276
2040 $2,820,000 $2,264,375 $555,625
2041 $2,820,000 $2,268,781 $551,219
2042 $2,820,000 $2,265,599 $554,401
TOTAL $56,385,000 $45,320,561 $11,064,439
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Marysville Joint Unified School DistrictTimeline Summary

Timeline

 Only a few steps remain 
to close the 2020 COPs 
refunding.



Regulatory Disclosure

Disclosure of Conflicts of Interest and Legal or Disciplinary Events.  Pursuant to Municipal Securities Rulemaking Board (“MSRB”) Rule 
G-42, on Duties of Non-Solicitor Municipal Advisors, Municipal Advisors are required to make certain written disclosures to clients and 
potential clients which include, amongst other things, Conflicts of Interest and any Legal or Disciplinary events of Isom Advisors, a 
Division of Urban Futures, Inc. (“Isom”) and its associated persons.

Conflicts of Interest.  Compensation.  Isom represents that in connection with the issuance of municipal securities, Isom may receive 
compensation from an Issuer or Obligated Person for services rendered, which compensation is contingent upon the successful 
closing of a transaction and/or is based on the size of a transaction.  Consistent with the requirements of MSRB Rule G-42, Isom
hereby discloses that such contingent and/or transactional compensation may present a potential conflict of interest regarding 
Isom’s ability to provide unbiased advice to enter into such transaction. This conflict of interest will not impair Isom’s ability to render 
unbiased and competent advice or to fulfill its fiduciary duty to the Issuer.

It should be noted that other forms of compensation (i.e. hourly or fixed fee based) may also present a potential conflict of interest 
regarding Isom’s ability to provide advice regarding a municipal security transaction. These other potential conflicts of interest will not 
impair Isom’s ability to render unbiased and competent advice or to fulfill its fiduciary duty to the Issuer.

Other Municipal Advisor Relationships.  Isom serves a wide variety of other clients that may from time to time have interests that could 
have a direct or indirect impact on the interests of another Isom client. These other clients may, from time to time and depending on 
the specific circumstances, have competing interests. In acting in the interests of its various clients, Isom could potentially face a 
conflict of interest arising from these competing client interests. Isom fulfills its regulatory duty and mitigates such conflicts through 
dealing honestly and with the utmost good faith with its clients.

If Isom becomes aware of any additional potential or actual conflict of interest after this disclosure, Isom will disclose the detailed 
information in writing to the issuer or obligated person in a timely manner.

Legal or Disciplinary Events.  Isom does not have any legal events or disciplinary history on Isom’s Form MA and Form MA-I, which 
includes information about any criminal actions, regulatory actions, investigations, terminations, judgments, liens, civil judicial actions, 
customer complaints, arbitrations and civil litigation. The Issuer may electronically access Isom’s most recent Form MA and each most 
recent Form MA-I filed with the Commission at the following website: www.sec.gov/edgar/searchedgar/companysearch.html.

There have been no material changes to a legal or disciplinary event disclosure on any Form MA or Form MA-I filed with the SEC. If 
any material legal or regulatory action is brought against Isom, Isom will provide complete disclosure to the Issuer in detail allowing 
the Issuer to evaluate Isom, its management and personnel.

http://www.sec.gov/edgar/searchedgar/companysearch.html
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