City of Senoia
Water & Sewer Financing Discussion

(November 9, 2021)

Raymond James Public Finance

Bill Camp, Managing Director

3050 Peachtree Road NW, Suite 702
Atlanta, Georgia 30305
404-240-6805
William.camp@raymondjames.com

RAYMOND JAMES



CURRENT DEBT PICTURE PUBLIC FINANCE

To be Refunded To be Refunded no
Calendar Sewer Revenue GEFA Loan GEFA Loan
Year Bonds (4.375%) i ( 4.00%) ($14.9M @ 2.52%) TOTALS
Projected

2021 96,800 25,012 121,812
2022 290,640 75,037 365,677 f In 2023, debt
2023 290,640 75,037 708,337 1,074,014 . . .
2024 290,640 75,037 708,337 1,074,014 service will triple.
2025 290,640 75,037 708,337 1,074,014
2026 290,640 75,037 708,337 1,074,014
2027 290,640 75,037 708,337 1,074,014
2028 290,640 75,037 708,337 1,074,014
2029 290,640 75,037 708,337 1,074,014
2030 290,640 75,037 708,337 1,074,014
2031 290,640 37,519 708,337 1,036,496
2032 290,640 708,337 998,977
2033 290,640 708,337 998,977
2034 290,640 708,337 998,977
2035 290,640 708,337 998,977
2036 290,640 708,337 998,977
2037 290,640 708,337 998,977
2038 290,640 708,337 998,977
2039 290,640 708,337 998,977
2040 290,640 708,337 998,977
2041 290,640 708,337 998,977
2042 290,640 708,337 998,977
2043 290,640 708,337 998,977
2044 137,225 708,337 845,562
2045 708,337 708,337
2046 708,337 708,337
2047 708,337 708,337
2048 708,337 708,337
2049 708,337 708,337
2050 708,337 708,337
2051 708,337 708,337
2052 708,337 708,337

Total 6,628,105 737,864 21,250,104 28,616,074
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Sheet1

				City of Senoia (Georgia) - Outstanding Enterprise Related Bonds and Loans



								To be Refunded						To be Refunded						no

				Calendar				Sewer Revenue						GEFA Loan						GEFA Loan

				Year				Bonds (4.375%)						( 4.00%)						( $14.9M @ 2.52%)				TOTALS

																				Projected

				2021				96,800						25,012										121,812

				2022				290,640						75,037										365,677

				2023				290,640						75,037						708,337				1,074,014

				2024				290,640						75,037						708,337				1,074,014

				2025				290,640						75,037						708,337				1,074,014

				2026				290,640						75,037						708,337				1,074,014

				2027				290,640						75,037						708,337				1,074,014

				2028				290,640						75,037						708,337				1,074,014

				2029				290,640						75,037						708,337				1,074,014

				2030				290,640						75,037						708,337				1,074,014

				2031				290,640						37,519						708,337				1,036,496

				2032				290,640												708,337				998,977

				2033				290,640												708,337				998,977

				2034				290,640												708,337				998,977

				2035				290,640												708,337				998,977

				2036				290,640												708,337				998,977

				2037				290,640												708,337				998,977

				2038				290,640												708,337				998,977

				2039				290,640												708,337				998,977

				2040				290,640												708,337				998,977

				2041				290,640												708,337				998,977

				2042				290,640												708,337				998,977

				2043				290,640												708,337				998,977

				2044				137,225												708,337				845,562

				2045																708,337				708,337

				2046																708,337				708,337

				2047																708,337				708,337

				2048																708,337				708,337

				2049																708,337				708,337

				2050																708,337				708,337

				2051																708,337				708,337

				2052																708,337				708,337



						Totals:		6,628,105						737,864						21,250,104				28,616,074

				Call:				Anytime @100%						Anytime @100%						Anytime @100%

																				prepared by Raymond James 10-18-23
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HISTORICAL COVERAGE ANALYSIS:
WATER ENTERPRISE FUND & SEWER ENTERPRISE FUND

PUBLIC FINANCE

FYE FYE FYE FYE FYE
12/31/2020 12/31/2019 12/31/2018 12/31/2017 12/31/2016
Operating Revenues 2,373,273 2,102,254 1,918,724 1,794,911 1,841,877
Operating Expense 2,089,306 2,005,400 1,722,600 1,708,027 1,566,297
Net Operating Income 283,967 96,854 196,124 86,384 275,580
Plus/Minus:
plus Depreciation 422,899 364,541 354,338 358,579 371,789
plus Interest Income 3,477 2,584 2,158 2,139 2,067
Net Income Available for Debt Service 710,343 463,979 552,620 447,602 649,436
Annual Debt Service
on Sewer Rev. Bonds & GEFA Loan 365,677 365,677 365,677 365,677 365,677
Historical
Debt Service Coverage Ratio 1.94 x 1.27 x 1.51 x 1.22 x 1.78 x

RAYMOND JAMES

Above coverage is for the debt service
the system is currently paying.




Water

		

						CITY OF SENOIA, GEORGIA

						WATER ENTERPRISE FUND & SEWER ENTERPRISE FUND

						Historical Net Income Available for Debt Service

						and

						Pro Forma Debt Service Coverage Ratios

						Prepared by Raymond James on October 18, 2021.

										FYE				FYE				FYE				FYE				FYE

										12/31/20				12/31/19				12/31/18				12/31/17				12/31/16

						Operating Revenues				2,373,273				2,102,254				1,918,724				1,794,911				1,841,877

						Operating Expense				2,089,306				2,005,400				1,722,600				1,708,027				1,566,297

						Net Operating Income				283,967				96,854				196,124				86,884				275,580

						Plus/Minus:

						plus Depreciation				422,899				364,541				354,338				358,579				371,789

						plus Interest Income				3,477				2,584				2,158				2,139				2,067

						Net Income Available for Debt Service				710,343				463,979				552,620				447,602				649,436

						Annual Debt Service

						on Sewer Rev. Bonds & GEFA Loan				365,677				365,677				365,677				365,677				365,677

						Historical

						Debt Service Coverage Ratio				1.94		x		1.27		x		1.51		x		1.22		x		1.78		x

						Projected Annual Debt Service

						current Obligations plus 2020 GEFA				1,074,014				1,074,014				1,074,014				1,074,014				1,074,014

						Historical

						Debt Service Coverage Ratio				0.66		x		0.43		x		0.51		x		0.42		x		0.60		x






HISTORICAL COVERAGE ANALYSIS:
WATER ENTERPRISE FUND & SEWER ENTERPRISE FUND

PUBLIC FINANCE

FYE FYE FYE FYE FYE
12/31/2020 12/31/2019 12/31/2018 12/31/2017 12/31/2016
Operating Revenues 2,373,273 2,102,254 1,918,724 1,794,911 1,841,877
Operating Expense 2,089,306 2,005,400 1,722,600 1,708,027 1,566,297
Net Operating Income 283,967 96,854 196,124 86,884 275,580
Plus/Minus:
plus Depreciation 422,899 364,541 354,338 358,579 371,789
plus Interest Income 3,477 2,584 2,158 2,139 2,067
Net Income Available for Debt Service 710,343 463,979 552,620 447,602 649,436
Projected Annual Debt Service
current Obligations plus 2020 GEFA 1,074,014 1,074,014 1,074,014 1,074,014 1,074,014
Historical
Debt Service Coverage Ratio 0.66 x 043 x 0.51 x 0.42 x 0.60 x

RAYMOND JAMES

Above coverage factors in the additional
debt service for the Sewer Plant GEFA
Loan. GEFA requires 1.05x coverage in

their loan agreement.

Payments for this new GEFA Loan begin
in early 2023. Coverage must be much
higher by that point.




Water

		

						CITY OF SENOIA, GEORGIA

						WATER ENTERPRISE FUND & SEWER ENTERPRISE FUND

						Historical Net Income Available for Debt Service

						and

						Pro Forma Debt Service Coverage Ratios

						Prepared by Raymond James on October 18, 2021.

										FYE				FYE				FYE				FYE				FYE

										12/31/20				12/31/19				12/31/18				12/31/17				12/31/16

						Operating Revenues				2,373,273				2,102,254				1,918,724				1,794,911				1,841,877

						Operating Expense				2,089,306				2,005,400				1,722,600				1,708,027				1,566,297

						Net Operating Income				283,967				96,854				196,124				86,884				275,580

						Plus/Minus:

						plus Depreciation				422,899				364,541				354,338				358,579				371,789

						plus Interest Income				3,477				2,584				2,158				2,139				2,067

						Net Income Available for Debt Service				710,343				463,979				552,620				447,602				649,436

						Annual Debt Service

						on Sewer Rev. Bonds & GEFA Loan				365,677				365,677				365,677				365,677				365,677

						Historical

						Debt Service Coverage Ratio				1.94		x		1.27		x		1.51		x		1.22		x		1.78		x

						Projected Annual Debt Service

						current Obligations plus 2020 GEFA				1,074,014				1,074,014				1,074,014				1,074,014				1,074,014

						Historical

						Debt Service Coverage Ratio				0.66		x		0.43		x		0.51		x		0.42		x		0.60		x






Water

		

						CITY OF SENOIA, GEORGIA

						WATER ENTERPRISE FUND & SEWER ENTERPRISE FUND

						Historical Net Income Available for Debt Service

						and

						Pro Forma Debt Service Coverage Ratios

						Prepared by Raymond James on October 18, 2021.

										FYE				FYE				FYE				FYE				FYE

										12/31/20				12/31/19				12/31/18				12/31/17				12/31/16

						Operating Revenues				2,373,273				2,102,254				1,918,724				1,794,911				1,841,877

						Operating Expense				2,089,306				2,005,400				1,722,600				1,708,027				1,566,297

						Net Operating Income				283,967				96,854				196,124				86,884				275,580

						Plus/Minus:

						plus Depreciation				422,899				364,541				354,338				358,579				371,789

						plus Interest Income				3,477				2,584				2,158				2,139				2,067

						Net Income Available for Debt Service				710,343				463,979				552,620				447,602				649,436

						Annual Debt Service

						on Sewer Rev. Bonds & GEFA Loan				365,677				365,677				365,677				365,677				365,677

						Historical

						Debt Service Coverage Ratio				1.94		x		1.27		x		1.51		x		1.22		x		1.78		x

						Projected Annual Debt Service

						current Obligations plus 2020 GEFA				1,074,014				1,074,014				1,074,014				1,074,014				1,074,014

						Historical

						Debt Service Coverage Ratio				0.66		x		0.43		x		0.51		x		0.42		x		0.60		x






WHAT ELSE CAN THE CITY DO? PUBLIC FINANCE

Consider refinancing the
S4,180,000 USDA Sewer Rev. Bonds @ 4.375%
&
$592,000 GEFA Loan @ 4.00%.
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HISTORICAL TAX-EXEMPT AAA MMD RATES:

CURRENT RATES (RED CURVE) ARE WELL BELOW HISTORICAL AVERAGE

PUBLIC FINANCE

* The graph below shows the range between the record highs and lows of AAA Municipal Market Data (or “MMD”) at each
maturity since 1993, along with average rates over this time frame and the current rates.

* AAA MMD rates set multiple record lows throughout the entire curve on August 7th, 2020.
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Record Highs and Lows since 151/93
—— Sy arage since 101093
—— 1512021

1 2 3 4 5] & 7 g a 1w 1 12 13 14 15 16 17 18 19 200 21 22 23 24 25 26 27 28 29 30

Mlaturity
1 5 10 15 20 25 30
Record Low since 1/1/93 0.05 0.16 0.58 0.88 1.08 1.22 1.27
Record High since 1/1/93 4.95 5.60 6.15 6.65 6.85 6.90 6.95
Average since 1/1/93 1.85 2.63 3.32 3.76 4.03 417 4.22
Current (11/05/21) 0.15 0.63 1.13 1.23 1.38 1.53 1.58




PROJECTED REFUNDING SAVINGS (CURRENT MARKET PLUS 0.20%) PUBLIC FINANCE

Level Ser. 2021

payments.
Estimated 4.375%USDA & Projected
Date Series 2021  vs. 4.00% GEFA Savings
11-9-21 “A” Scale + 0.20% 12/01/2022 279,876.83 365,676.87 85,800.04
12/01/2023 281,250.00 365,676.86 84,426.86
Bond Yield:  2.07% 12/01/2024 282,050.00 365,676.85 83,626.85
All-In-Cost %:  2.63% 12/01/2025 282,700.00 365,676.91 82,976.91
12/01/2026 283,200.00 365,676.88 82,476.88
Avg. Life: 13.24 yrs. 12/01/2027 283,550.00 365,676.87 82,126.87
Call: 10 yrs.@ par 12/01/2028 282,150.00 365,676.90 83,526.90
12/01/2029 285,550.00 365,676.88 80,126.88
12/01/2030 283,550.00 365,676.86 82,126.86
12/01/2031 281,350.00 328,158.44 46,808.44
12/01/2032 283,950.00 290,639.99 6,689.99
12/01/2033 283,100.00 290,639.97 7,539.97
12/01/2034 282,100.00 290,639.98 8,539.98
12/01/2035 280,950.00 290,639.99 9,689.99
12/01/2036 284,650.00 290,639.98 5,989.98
12/01/2037 283,050.00 290,639.99 7,589.99
12/01/2038 281,300.00 290,639.98 9,339.98
12/01/2039 284,400.00 290,639.98 6,239.98
12/01/2040 282,200.00 290,639.98 8,439.98
12/01/2041 284,850.00 290,639.98 5,789.98
12/01/2042 282,200.00 290,639.97 8,439.97
Same final 12/01/2043 284,400.00 290,639.98 6,239.98
maturity. 12/01/2044 216,300.00 217,979.99 1,679.99
Total $6,438,676.83 $7,324,910.08 $886,233.25 Total
Net Present Value Benefit $823,382.98
3.0% PV savings is
Net PV Benefit/ $4,766,757 Refunded Principal 17.273% a normal Savings
. . . threshold.
Savings above is after costs of issuance.
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City of Senoia (Georgia) 

Water & Sewerage Refunding Revenue Bonds, Series 2021 

(11-9-21 scale +0.20%) 





Debt Service Schedule 

Date

Principal

Coupon

Interest

Total P+I

44896.0

140000.0

2.0

140848.89

280848.89

45261.0

140000.0

3.0

141250.0

281250.0

45627.0

145000.0

3.0

137050.0

282050.0

45992.0

150000.0

3.0

132700.0

282700.0

46357.0

155000.0

3.0

128200.0

283200.0

46722.0

160000.0

4.0

123550.0

283550.0

47088.0

165000.0

4.0

117150.0

282150.0

47453.0

175000.0

4.0

110550.0

285550.0

47818.0

180000.0

4.0

103550.0

283550.0

48183.0

185000.0

4.0

96350.0

281350.0

48549.0

195000.0

3.0

88950.0

283950.0

48914.0

200000.0

3.0

83100.0

283100.0

49279.0

205000.0

3.0

77100.0

282100.0

49644.0

210000.0

3.0

70950.0

280950.0

50010.0

220000.0

3.0

64650.0

284650.0

50375.0

225000.0

3.0

58050.0

283050.0

50740.0

230000.0

3.0

51300.0

281300.0

51105.0

240000.0

3.0

44400.0

284400.0

51471.0

245000.0

3.0

37200.0

282200.0

51836.0

255000.0

3.0

29850.0

284850.0

52201.0

260000.0

3.0

22200.0

282200.0

52566.0

270000.0

3.0

14400.0

284400.0

52932.0

210000.0

3.0

6300.0

216300.0

0.0

4560000.0

0.0

1879648.89

6439648.89

Yield Statistics 



 



Bond Year Dollars

60378.6666666667

Average Life

13.2409356725146

Average Coupon

3.11310102354032

DV01 

-32726.9

 



Net Interest Cost (NIC)

2.51809053418426

True Interest Cost (TIC)

2.40185108229942

Bond Yield for Arbitrage Purposes

2.07004750384264

All Inclusive Cost (AIC)

2.62736117292946

 



IRS Form 8038 



Net Interest Cost

2.26064989296222

Weighted Average Maturity

13.1398307555519
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City of Senoia (Georgia) 

Water & Sewerage Refunding Revenue Bonds, Series 2021 

(11-9-21 scale +0.20%) 





Pricing Summary 





Maturity

Type of Bond

Coupon

Yield

Maturity Value

Price



YTM

Call Date

Call Price

Dollar Price





44896.0

Serial Coupon

2.0

0.45

140000.0

101.51

0.0

0.0

0.0

0.0

142114.0

45261.0

Serial Coupon

3.0

0.59

140000.0

104.731

0.0

0.0

0.0

0.0

146623.4

45627.0

Serial Coupon

3.0

0.78

145000.0

106.521

0.0

0.0

0.0

0.0

154455.45

45992.0

Serial Coupon

3.0

0.98

150000.0

107.861

0.0

0.0

0.0

0.0

161791.5

46357.0

Serial Coupon

3.0

1.19

155000.0

108.722

0.0

0.0

0.0

0.0

168519.1

46722.0

Serial Coupon

4.0

1.41

160000.0

114.797

0.0

0.0

0.0

0.0

183675.2

47088.0

Serial Coupon

4.0

1.56

165000.0

116.072

0.0

0.0

0.0

0.0

191518.8

47453.0

Serial Coupon

4.0

1.68

175000.0

117.253

0.0

0.0

0.0

0.0

205192.75

47818.0

Serial Coupon

4.0

1.74

180000.0

118.708

0.0

0.0

0.0

0.0

213674.4

48183.0

Serial Coupon

4.0

1.83

185000.0

119.707

0.0

0.0

0.0

0.0

221457.95

48914.0

Term 1 Coupon

3.0

1.92

395000.0

109.763

1.0

2.0751839706097

48183.0

100.0

433563.85

49644.0

Term 2 Coupon

3.0

2.01

415000.0

108.909

1.0

2.2534078869992

48183.0

100.0

451972.35

50375.0

Term 3 Coupon

3.0

2.11

445000.0

107.969

1.0

2.3966933403382

48183.0

100.0

480462.05

51836.0

Term 4 Coupon

3.0

2.28

970000.0

106.392

1.0

2.5881823180886

48183.0

100.0

1032002.4

52932.0

Term 5 Coupon

3.0

2.42

740000.0

105.113

1.0

2.6998899177571

48183.0

100.0

777836.2

0.0

0.0

0.0

0.0

4560000.0

0.0

0.0

0.0

0.0

0.0

4964859.4

Bid Information 



 



Par Amount of Bonds

4560000.0

Reoffering Premium or (Discount)

404859.4

Gross Production 

4964859.4

 



Total Underwriter's Discount  (1.000%)

-45600.0

Bid (107.878%)

4919259.4

 



Total Purchase Price 

4919259.4

 



Bond Year Dollars

60378.6666666667

Average Life

13.2409356725146

Average Coupon

3.11310102354032

 



Net Interest Cost (NIC)

2.51809053418426

True Interest Cost (TIC)

2.40185108229942
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City of Senoia (Georgia) 

Water & Sewerage Refunding Revenue Bonds, Series 2021 

(11-9-21 scale +0.20%) 





Gross Debt Service Comparison 

Estimated

4.375% USDA  &

Projected

Date

Series 2021

vs.

4.00% GEFA

Savings

44896.0

279876.83

365676.8700000001

85800.04000000005

45261.0

281250.0

365676.8599999996

84426.85999999958

45627.0

282050.0

365676.8499999998

83626.84999999974

45992.0

282700.0

365676.9100000009

82976.91000000085

46357.0

283200.0

365676.8800000008

82476.88000000082

46722.0

283550.0

365676.8700000001

82126.87000000011

47088.0

282150.0

365676.9000000004

83526.90000000037

47453.0

285550.0

365676.8800000008

80126.88000000082

47818.0

283550.0

365676.8599999994

82126.8599999994

48183.0

281350.0

328158.44

46808.43999999994

48549.0

283950.0

290639.9899999998

6689.989999999758

48914.0

283100.0

290639.9700000007

7539.97000000067

49279.0

282100.0

290639.9800000004

8539.980000000447

49644.0

280950.0

290639.9900000002

9689.99000000022

50010.0

284650.0

290639.9800000004

5989.980000000447

50375.0

283050.0

290639.9900000002

7589.99000000022

50740.0

281300.0

290639.9800000004

9339.98000000045

51105.0

284400.0

290639.9800000004

6239.980000000447

51471.0

282200.0

290639.9800000004

8439.980000000447

51836.0

284850.0

290639.9800000004

5789.980000000447

52201.0

282200.0

290639.9700000007

8439.97000000067

52566.0

284400.0

290639.9800000004

6239.980000000447

52932.0

216300.0

217979.9900000002

1679.990000000224

0.0

6438676.83

7324910.08

886233.25

PV Analysis Summary (Gross to Gross) 



 



Gross PV Debt Service Savings

822410.916023074

Contingency or Rounding Amount

972.06

 



Net Present Value Benefit 

823382.976023075

 



Net PV Benefit /  $4,766,757 Refunded Principal

17.2734423925682

Net PV Benefit /  $4,560,000 Refunding Principal

18.0566442110323

 



DV01 

-32726.9

 



Refunding Bond Information 



 



Refunding Dated Date 

1.2092021E7

Refunding Delivery Date 

1.2092021E7
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City of Senoia (Georgia) 

Water & Sewerage Refunding Revenue Bonds, Series 2021 

(11-9-21 scale +0.20%) 





Debt Service Schedule 

Date

Principal

Coupon

Interest

Total P+I

44896.0

140000.0

2.0

140848.89

280848.89

45261.0

140000.0

3.0

141250.0

281250.0

45627.0

145000.0

3.0

137050.0

282050.0

45992.0

150000.0

3.0

132700.0

282700.0

46357.0

155000.0

3.0

128200.0

283200.0

46722.0

160000.0

4.0

123550.0

283550.0

47088.0

165000.0

4.0

117150.0

282150.0

47453.0

175000.0

4.0

110550.0

285550.0

47818.0

180000.0

4.0

103550.0

283550.0

48183.0

185000.0

4.0

96350.0

281350.0

48549.0

195000.0

3.0

88950.0

283950.0

48914.0

200000.0

3.0

83100.0

283100.0

49279.0

205000.0

3.0

77100.0

282100.0

49644.0

210000.0

3.0

70950.0

280950.0

50010.0

220000.0

3.0

64650.0

284650.0

50375.0

225000.0

3.0

58050.0

283050.0

50740.0

230000.0

3.0

51300.0

281300.0

51105.0

240000.0

3.0

44400.0

284400.0

51471.0

245000.0

3.0

37200.0

282200.0

51836.0

255000.0

3.0

29850.0

284850.0

52201.0

260000.0

3.0

22200.0

282200.0

52566.0

270000.0

3.0

14400.0

284400.0

52932.0

210000.0

3.0

6300.0

216300.0

0.0

4560000.0

0.0

1879648.89

6439648.89

Yield Statistics 



 



Bond Year Dollars

60378.6666666667

Average Life

13.2409356725146

Average Coupon

3.11310102354032

DV01 

-32726.9

 



Net Interest Cost (NIC)

2.51809053418426

True Interest Cost (TIC)

2.40185108229942

Bond Yield for Arbitrage Purposes

2.07004750384264

All Inclusive Cost (AIC)

2.62736117292946

 



IRS Form 8038 



Net Interest Cost

2.26064989296222

Weighted Average Maturity

13.1398307555519
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City of Senoia (Georgia) 

Water & Sewerage Refunding Revenue Bonds, Series 2021 

(11-9-21 scale +0.20%) 





Pricing Summary 





Maturity

Type of Bond

Coupon

Yield

Maturity Value

Price



YTM

Call Date

Call Price

Dollar Price





44896.0

Serial Coupon

2.0

0.45

140000.0

101.51

0.0

0.0

0.0

0.0

142114.0

45261.0

Serial Coupon

3.0

0.59

140000.0

104.731

0.0

0.0

0.0

0.0

146623.4

45627.0

Serial Coupon

3.0

0.78

145000.0

106.521

0.0

0.0

0.0

0.0

154455.45

45992.0

Serial Coupon

3.0

0.98

150000.0

107.861

0.0

0.0

0.0

0.0

161791.5

46357.0

Serial Coupon

3.0

1.19

155000.0

108.722

0.0

0.0

0.0

0.0

168519.1

46722.0

Serial Coupon

4.0

1.41

160000.0

114.797

0.0

0.0

0.0

0.0

183675.2

47088.0

Serial Coupon

4.0

1.56

165000.0

116.072

0.0

0.0

0.0

0.0

191518.8

47453.0

Serial Coupon

4.0

1.68

175000.0

117.253

0.0

0.0

0.0

0.0

205192.75

47818.0

Serial Coupon

4.0

1.74

180000.0

118.708

0.0

0.0

0.0

0.0

213674.4

48183.0

Serial Coupon

4.0

1.83

185000.0

119.707

0.0

0.0

0.0

0.0

221457.95

48914.0

Term 1 Coupon

3.0

1.92

395000.0

109.763

1.0

2.0751839706097

48183.0

100.0

433563.85

49644.0

Term 2 Coupon

3.0

2.01

415000.0

108.909

1.0

2.2534078869992

48183.0

100.0

451972.35

50375.0

Term 3 Coupon

3.0

2.11

445000.0

107.969

1.0

2.3966933403382

48183.0

100.0

480462.05

51836.0

Term 4 Coupon

3.0

2.28

970000.0

106.392

1.0

2.5881823180886

48183.0

100.0

1032002.4

52932.0

Term 5 Coupon

3.0

2.42

740000.0

105.113

1.0

2.6998899177571

48183.0

100.0

777836.2

0.0

0.0

0.0

0.0

4560000.0

0.0

0.0

0.0

0.0

0.0

4964859.4

Bid Information 



 



Par Amount of Bonds

4560000.0

Reoffering Premium or (Discount)

404859.4

Gross Production 

4964859.4

 



Total Underwriter's Discount  (1.000%)

-45600.0

Bid (107.878%)

4919259.4

 



Total Purchase Price 

4919259.4

 



Bond Year Dollars

60378.6666666667

Average Life

13.2409356725146

Average Coupon

3.11310102354032

 



Net Interest Cost (NIC)

2.51809053418426

True Interest Cost (TIC)

2.40185108229942
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City of Senoia (Georgia) 

Water & Sewerage Refunding Revenue Bonds, Series 2021 

(11-9-21 scale +0.20%) 





Gross Debt Service Comparison 

Estimated

4.375% USDA  &

Projected

Date

Series 2021

vs.

4.00% GEFA

Savings

44896.0

279876.83

365676.8700000001

85800.04000000005

45261.0

281250.0

365676.8599999996

84426.85999999958

45627.0

282050.0

365676.8499999998

83626.84999999974

45992.0

282700.0

365676.9100000009

82976.91000000085

46357.0

283200.0

365676.8800000008

82476.88000000082

46722.0

283550.0

365676.8700000001

82126.87000000011

47088.0

282150.0

365676.9000000004

83526.90000000037

47453.0

285550.0

365676.8800000008

80126.88000000082

47818.0

283550.0

365676.8599999994

82126.8599999994

48183.0

281350.0

328158.44

46808.43999999994

48549.0

283950.0

290639.9899999998

6689.989999999758

48914.0

283100.0

290639.9700000007

7539.97000000067

49279.0

282100.0

290639.9800000004

8539.980000000447

49644.0

280950.0

290639.9900000002

9689.99000000022

50010.0

284650.0

290639.9800000004

5989.980000000447

50375.0

283050.0

290639.9900000002

7589.99000000022

50740.0

281300.0

290639.9800000004

9339.98000000045

51105.0

284400.0

290639.9800000004

6239.980000000447

51471.0

282200.0

290639.9800000004

8439.980000000447

51836.0

284850.0

290639.9800000004

5789.980000000447

52201.0

282200.0

290639.9700000007

8439.97000000067

52566.0

284400.0

290639.9800000004

6239.980000000447

52932.0

216300.0

217979.9900000002

1679.990000000224

0.0

6438676.83

7324910.08

886233.25

PV Analysis Summary (Gross to Gross) 



 



Gross PV Debt Service Savings

822410.916023074

Contingency or Rounding Amount

972.06

 



Net Present Value Benefit 

823382.976023075

 



Net PV Benefit /  $4,766,757 Refunded Principal

17.2734423925682

Net PV Benefit /  $4,560,000 Refunding Principal

18.0566442110323

 



DV01 

-32726.9

 



Refunding Bond Information 



 



Refunding Dated Date 

1.2092021E7

Refunding Delivery Date 

1.2092021E7
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DISCLAIMER PUBLIC FINANCE

The information contained herein is solely intended to facilitate discussion of potentially applicable financing applications and is not intended to be a specific buy/sell
recommendation, nor is it an official confirmation of terms. Any terms discussed herein are preliminary until confirmed in a definitive written agreement. While we believe that the
outlined financial structure or marketing strategy is the best approach under the current market conditions, the market conditions at the time any proposed transaction is
structured or sold may be different, which may require a different approach.

The analysis or information presented herein is based upon hypothetical projections and/or past performance that have certain limitations. No representation is made that it is
accurate or complete or that any results indicated will be achieved. In no way is past performance indicative of future results. Changes to any prices, levels, or assumptions
contained herein may have a material impact on results. Any estimates or assumptions contained herein represent our best judgment as of the date indicated and are subject to
change without notice. Examples are merely representative and are not meant to be all-inclusive.

Raymond James shall have no liability, contingent or otherwise, to the recipient hereof or to any third party, or any responsibility whatsoever, for the accuracy, correctness,
timeliness, reliability or completeness of the data or formulae provided herein or for the performance of or any other aspect of the materials, structures and strategies presented
herein. This Presentation is provided to you for the purpose of your consideration of the engagement of Raymond James as an underwriter and not as your financial advisor or
Municipal Advisor (as defined in Section 15B of the Exchange Act of 1934, as amended), and we expressly disclaim any intention to act as your fiduciary in connection with the
subject matter of this Presentation. The information provided is not intended to be and should not be construed as a recommendation or “advice” within the meaning of Section
15B of the above-referenced Act. Any portion of this Presentation which provides information on municipal financial products or the issuance of municipal securities is only given
to provide you with factual information or to demonstrate our experience with respect to municipal markets and products. Municipal Securities Rulemaking Board (“MSRB”) Rule
G-17 requires that we make the following disclosure to you at the earliest stages of our relationship, as underwriter, with respect to an issue of municipal securities: the
underwriter’s primary role is to purchase securities with a view to distribution in an arm’s-length commercial transaction with the issuer and it has financial and other interests that
differ from those of the issuer.

Raymond James does not provide accounting, tax or legal advice; however, you should be aware that any proposed transaction could have accounting, tax, legal or other
implications that should be discussed with your advisors and/or legal counsel.

Raymond James and affiliates, and officers, directors and employees thereof, including individuals who may be involved in the preparation or presentation of this material, may
from time to time have positions in, and buy or sell, the securities, derivatives (including options) or other financial products of entities mentioned herein. In addition, Raymond
James or affiliates thereof may have served as an underwriter or placement agent with respect to a public or private offering of securities by one or more of the entities
referenced herein.

This Presentation is not a binding commitment, obligation, or undertaking of Raymond James. No obligation or liability with respect to any issuance or purchase of any Bonds or
other securities described herein shall exist, nor shall any representations be deemed made, nor any reliance on any communications regarding the subject matter hereof be
reasonable or justified unless and until (1) all necessary Raymond James, rating agency or other third party approvals, as applicable, shall have been obtained, including,
without limitation, any required Raymond James senior management and credit committee approvals, (2) all of the terms and conditions of the documents pertaining to the
subject transaction are agreed to by the parties thereto as evidenced by the execution and delivery of all such documents by all such parties, and (3) all conditions hereafter
established by Raymond James for closing of the transaction have been satisfied in our sole discretion. Until execution and delivery of all such definitive agreements, all parties
shall have the absolute right to amend this Presentation and/or terminate all negotiations for any reason without liability therefor.
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