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Overview of FirstSouthwest/Hilltop Securities
A Trusted Leader in Public Finance

 A leader in public finance since 1946 for decades with a national presence

 Involved with, on average, 28 deals and approximately $1.4 billion per week as financial advisor 
and underwriter

 Public finance is our core business
– Underwriting professionals also assist our financial advisory clients

 Registered Broker/Dealer with transparency and accountability
– Senior management includes a past Chairman of the MSRB
– Support enhanced regulation to clarify the role and responsibilities of financial advisors and 

underwriters
– Provide firsthand market knowledge and insights
– Subject to SEC, MSRB and FINRA  rules and regulations
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Hilltop Securities – Number One Financial Advisor in the Nation and in Texas
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 For the five-year period ending December 31, 2016, FirstSouthwest is the number-one
financial advisor in Texas, based on number of issues and par amount, with 2,875 issues
completed for a par amount of $95.26 billion.

Texas Financial Advisor Rankings
January 1, 2012 – December 31, 2016

Source:  Ipreo MuniAnalytics
Number of Issues and Par Amount

The table above includes issues from both Southwest Securities, Inc. and First Southwest Company,
LLC. The two firms merged on January 22, 2016.
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What Are Municipal Bonds
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• A debt security or debt obligation issued by or on behalf of a local authority or a political subdivision

• The debt security for the local authority or political subdivision is like an IOU

• The debt security for the investor is like a loan that gets repaid, usually with interest

• Political Subdivisions utilize municipal bonds to create a better asset/liability match

Source:  Ipreo MuniAnalytics
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Customary Phases in Municipal Bond Issuance Process
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Source:  Ipreo MuniAnalytics

Customary Phases in Municipal Bond Issuance Process
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Issuance Type as Determined by Security Pledge
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• General Obligation Bonds/Certificates of Obligation
– Property tax pledge
– Other revenue pledges, such as surplus utility revenues, may be required

• Enterprise Fund Revenues, such as water and sewer
– Payable solely from net revenues of the operating utility system after O&M expenses net of 

depreciation

• Special Revenue Pledges
– Sales taxes
– Special assessments (PIDs) and tax increments (TIF or TIRZ)
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 Require bond election for authorization
 Issued for any public purpose not to exceed 40 years

– Real Property
– Personal Property
– Legal Judgment
– Land Acquisition
 Secured by issuer’s full faith, credit and ad valorem taxing power
 Attracts low interest rates

Municipal Bonds Must have Some Form of Authorization before Issuance

General Obligation Bonds (GO)

 Require no voter authorization
– A petition signed by 5% of the eligible voters can force an election
 Notice of Intent to Issue is required

– Publish in the local paper on the same day of two consecutive weeks
– First notice must be published at least 30 days prior to the sale date

 When secured solely by ad valorem taxes, issued for limited purposes 
such as land acquisition, judgment funding or purchase of heavy 
equipment 

 When secured by an ad valorem tax and a revenue pledge, issued for 
any lawful purpose just as GOs

 Sell at interest rates similar to GO Bonds

Certificates of Obligation (CO)

 Require no voter authorization
 Issued for revenue producing operating systems/projects

– Water System – Sales Tax
– Sewer System – Special Projects
– Sanitation – Other

 Secured solely by revenues of the operating system
 Sell at interest rates 5 to 10 basis points higher than comparable GOs
 Requires a reserve fund
 Requires minimum coverage (approximately 1.25X or higher)

Revenue Bonds

 Require no voter authorization
 Secured by either tax, revenue, or both
 Issued for capital improvements
 Entity contracts for capital improvements with third party entities

– Existing entities (e.g., River Authorities, etc.)
– Newly created subdivision by entity

 Sell at interest rates similar to revenue bonds

Contract Revenue Bonds

8
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 Advises the issuer on all 
matters regarding bond 
issuance

 Issuer’s representative in and 
to the bond market

 Fiduciary duty to the issuer

Professionals Involved in the Debt Issuance Process
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Financial Advisor

 Counsel retained by the issuer 
to give legal opinions that the 
issuer is authorized to issue the 
bonds
 Provides legal opinion on the tax 

status of the bonds
 Prepares bond documents with 

input from financing team

Bond Counsel

 Securities dealer which 
purchases municipal securities 
for resale; either by competitive 
or negotiated sale, and may 
purchase the securities in a 
group with other underwriters (an 
underwriting syndicate) 

Underwriters /
Placement Agents

 Underwriter’s Counsel 
represents the underwriter and 
works toward accurate 
disclosure in the offering 
documents
 Disclosure Counsel conducts 

independent due diligence to 
ensure complete and accurate 
disclosure in offering documents

Underwriter’s Counsel / 
Disclosure Counsel*

 Paying Agent tracks ownership 
of the securities and coordinates 
distribution of funds for debt 
service payments from the issuer 
to the bondholders
 Escrow Agent holds bond 

proceeds in an escrow and 
distributes funds as described in 
the bond documents

Paying Agent / Escrow Agent*

 Rating Agencies evaluate the 
credit quality of a debt instrument 
and assign credit (bond) ratings

Rating Agencies*

 Organizations such as banks 
and insurance companies that 
lend their higher credit quality for 
a fee and guarantee debt service 
payments to the bondholders
 TWDB has loans in its portfolios 

that have municipal bond 
insurance
 As a result of the TWDB’s rating 

requirements, currently no 
Municipal Bond Insurer is eligible

Bond Insurance* / 
Credit Enhancement*

 Financial institution with trust 
powers that acts in a fiduciary 
capacity to facilitate the 
collection, escrow,  and 
distribution of funds for the 
benefit of the bondholder

Trustee*

* When Applicable
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Certificates of Obligation
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 Notice of Intent to Issue is required:

 Published in the local paper on the same day of two consecutive weeks

 Must be passed at least 30 days prior to sale date

 Sets forth an anticipated Sale Date 

 Sets forth a proposed maximum par amount or issue size:
 Set the maximum size to allow flexibility for market changes

– Acts as a “ceiling” or limit for the issuance
– The City is not obligated to issue up to the full notice amount

Lake Dallas 
Bonds

• After consulting with City staff about the project type, useful life of the assets, 
and desired repayment terms, we’d recommend the issuance of Certificates of 
Obligation 
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Illustrative Timetable
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Complete
By Day Event

15-Feb-17 Wednesday Hilltop requests information for preparation 
of the Official Statement

22-Feb-17 Wednesday Hilltop receives information for preparation 
of the Official Statement

23-Feb-17 Thursday Council meeting to approve publication of
 Notice of Intent for CO's 

27-Feb-17 Monday 1st Draft Official Statement distributed to the City and 
Bond Counsel

2-Mar-17 Thursday 1st Notice of Intent published for CO's

3-Mar-17 Friday Hilltop receives comments on 1st Draft of Official Statements

9-Mar-17 Thursday 2nd Notice of Intent published for CO's

9-Mar-17 Thursday 2nd Draft Official Statement distributed to the City and 
Bond Counsel

13-Mar-17 Monday Hilltop receives comments on 2nd Draft of Official Statement
Distribute POS's to Rating Agency

Rating Conference Call

12-Apr-17 Wednesday Receive Rating

13-Apr-17 Thursday Electronically Post POS & Notice of Sale to Potential Purchasers

27-Apr-17 Thursday Pricing

27-Apr-17 Thursday City Council passes Ordinances authorizing 
issuance of the Certificates

25-May-17 Thursday Closing and Delivery of Funds to the City

May-17Apr-17Mar-17Feb-17

Week of Mar 20th- Mar 24th
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Estimated Debt Service and Tax Rate Impact Analysis
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Preliminary Cash Flow Numbers- $650,000 Main Street & $350,000 Fleet

13

FYE Principal Interest Total Principal Interest Total Principal Interest Total
2017
2018 25,000$    22,455$    47,455$    15,000$    24,801$    39,801$      70,000$    7,998$      77,998$    
2019 30,000      18,483      48,483      20,000      20,645      40,645        75,000      5,456        80,456      
2020 30,000      17,935      47,935      20,000      20,280      40,280        75,000      4,088        79,088      
2021 30,000      17,335      47,335      20,000      19,880      39,880        75,000      2,588        77,588      
2022 30,000      16,683      46,683      20,000      19,445      39,445        80,000      900           80,900      
2023 30,000      15,985      45,985      20,000      18,980      38,980        
2024 30,000      15,243      45,243      25,000      18,421      43,421        
2025 30,000      14,463      44,463      25,000      17,771      42,771        
2026 30,000      13,653      43,653      25,000      17,096      42,096        
2027 35,000      12,750      47,750      25,000      16,403      41,403        
2028 35,000      11,761      46,761      25,000      15,696      40,696        
2029 35,000      10,755      45,755      25,000      14,978      39,978        
2030 35,000      9,731        44,731      25,000      14,246      39,246        
2031 35,000      8,690        43,690      30,000      13,428      43,428        
2032 40,000      7,555        47,555      30,000      12,520      42,520        
2033 40,000      6,325        46,325      30,000      11,598      41,598        
2034 40,000      5,065        45,065      30,000      10,653      40,653        
2035 40,000      3,765        43,765      30,000      9,678        39,678        
2036 45,000      2,340        47,340      30,000      8,673        38,673        
2037 45,000      788           45,788      35,000      7,550        42,550        
2038 35,000      6,281        41,281        
2039 35,000      4,969        39,969        
2040 35,000      3,656        38,656        
2041 40,000      2,250        42,250        
2042 40,000      750           40,750        

690,000$  231,757$  921,757$  690,000$  330,646$  1,020,646$ 375,000$  21,030$    396,030$  

(1) Assumes $650,000 Deposit to Construction Fund; $40K estimated cost of issuance
(2) Assumes $350,000 Deposit to Construction Fund; $25K estimated cost of issuance

Main Street

$375,000 - 2017 Certficates
Delivered 5/25/17 - 2.43% TIC(1)

Fleet
20yr Scenario

$690,000 - 2017 Certficates
Delivered 5/25/17 - 3.13% TIC(1)

25yr Scenario
$690,000 - 2017 Certficates

Delivered 5/25/17 - 3.40% TIC(1)
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Preliminary Cash Flow Numbers- $1,050,000 Main Street & $350,000 Fleet
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FYE Principal Interest Total Principal Interest Total Principal Interest Total
2017
2018 40,000$      35,875$    75,875$      25,000$      39,474$    64,474$      70,000$    7,865$      77,865$    
2019 45,000        29,554      74,554        30,000        32,865      62,865        75,000      5,344        80,344      
2020 45,000        28,733      73,733        35,000        32,270      67,270        75,000      3,975        78,975      
2021 45,000        27,833      72,833        35,000        31,570      66,570        75,000      2,475        77,475      
2022 45,000        26,854      71,854        35,000        30,809      65,809        75,000      844           75,844      
2023 50,000        25,748      75,748        35,000        29,995      64,995        
2024 50,000        24,510      74,510        35,000        29,129      64,129        
2025 50,000        23,210      73,210        35,000        28,219      63,219        
2026 50,000        21,860      71,860        40,000        27,205      67,205        
2027 55,000        20,403      75,403        40,000        26,095      66,095        
2028 55,000        18,849      73,849        40,000        24,965      64,965        
2029 55,000        17,268      72,268        40,000        23,815      63,815        
2030 60,000        15,585      75,585        40,000        22,645      62,645        
2031 60,000        13,800      73,800        45,000        21,380      66,380        
2032 60,000        11,985      71,985        45,000        20,019      65,019        
2033 65,000        10,063      75,063        45,000        18,635      63,635        
2034 65,000        8,015        73,015        50,000        17,138      67,138        
2035 65,000        5,903        70,903        50,000        15,513      65,513        
2036 70,000        3,640        73,640        50,000        13,838      63,838        
2037 70,000        1,225        71,225        55,000        12,025      67,025        
2038 55,000        10,031      65,031        
2039 55,000        7,969        62,969        
2040 60,000        5,813        65,813        
2041 60,000        3,563        63,563        
2042 65,000        1,219        66,219        

1,100,000$ 370,909$  1,470,909$ 1,100,000$ 526,195$  1,626,195$ 370,000$  20,503$    390,503$  

(1) Assumes $1,050,000 Deposit to Construction Fund; $50K estimated cost of issuance
(2) Assumes $350,000 Deposit to Construction Fund; $20K estimated cost of issuance

Fleet

$370,000 - 2017 Certficates
Delivered 5/25/17 - 2.43% TIC(1)

Main Street
20yr Scenario 25yr Scenario

$1,100,000 - 2017 Certficates $1,100,000 - 2017 Certficates
Delivered 5/25/17 - 3.13% TIC(1) Delivered 5/25/17 - 3.40% TIC(1)
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Estimated Tax Rate Impact Summary
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Construction Average Estimated
Fund Repayment Annual Tax Rate

Deposit Term Payment Impact

$1,000,000 (1) 20 yr 46,088$ 0.0806$ 

$1,000,000 (1) 25 yr 40,826$ 0.0787$ 

$1,400,000 (2) 20 yr 73,545$ 0.0878$ 

$1,400,000 (2) 25 yr 65,048$ 0.0849$ 

(1) $650,000 Main Street, $350,000 Fleet
(2) $650,000 Main Street, $350,000 Fleet, & $400,000 Other Streets



City of Lake Dallas, TX
Tax Rate Impact Analysis- Combination Tax & Revenue Certificates of Obligation, Series 2017

A B C D E F G H I

Total Existing Aggregate Net Estimated

Assessed Estimated Tax Supported Tax Supported I&S Tax

FYE Valuation(1) AV Growth Debt Service Principal Interest Total Debt Service Rate(3)

2017 403,644,299$ 7.00% 653,079$ 653,079$ 0.1178

2018 403,644,299 0.00% 659,363 95,000$ 30,453$ 125,453$ 784,817 0.1984

2019 403,644,299 0.00% 507,470 105,000 23,939 128,939 636,409 0.1609

2020 403,644,299 0.00% 505,142 105,000 22,023 127,023 632,164 0.1598

2021 403,644,299 0.00% 502,528 105,000 19,923 124,923 627,451 0.1586

2022 403,644,299 0.00% 439,490 110,000 17,583 127,583 567,072 0.1434

2023 403,644,299 0.00% 351,929 30,000 15,985 45,985 397,914 0.1006

2024 403,644,299 0.00% 350,082 30,000 15,243 45,243 395,325 0.0999

2025 403,644,299 0.00% 352,813 30,000 14,463 44,463 397,276 0.1004

2026 403,644,299 0.00% 354,909 30,000 13,653 43,653 398,561 0.1008

2027 403,644,299 0.00% 226,369 35,000 12,750 47,750 274,119 0.0693

2028 403,644,299 0.00% 227,707 35,000 11,761 46,761 274,468 0.0694

2029 403,644,299 0.00% 88,621 35,000 10,755 45,755 134,376 0.0340

2030 403,644,299 0.00% 35,000 9,731 44,731 44,731 0.0113

2031 403,644,299 0.00% 35,000 8,690 43,690 43,690 0.0110

2032 403,644,299 0.00% 40,000 7,555 47,555 47,555 0.0120

2033 403,644,299 0.00% 40,000 6,325 46,325 46,325 0.0117

2034 403,644,299 0.00% 40,000 5,065 45,065 45,065 0.0114

2035 403,644,299 0.00% 40,000 3,765 43,765 43,765 0.0111

2036 403,644,299 0.00% 45,000 2,340 47,340 47,340 0.0120

2037 403,644,299 0.00% 45,000 788 45,788 45,788 0.0116
5,219,500$ 1,065,000$ 252,787$ 1,317,787$ 6,491,500$

Current Tax Rate 0.1178$
Maximum Tax Rate 0.1984$

Impact 0.0806$
Notes:

(1) Fiscal Year 2017 assessed valuation provided by the Municipal Advisory Council of Texas

(2) Assumes preliminary AA rated BQ interest rates as of 2/3/17 + 30bps; $650K Main Street & $350K Fleet

(3) Estimated tax collections rate of 98.00%

PRELIMINARY - for discussion purposes only.

Preliminary

$1,065,000 - 2017 Certficates

Delivered 5/25/17 - 3.13% TIC(2)

As of 2/6/2017



City of Lake Dallas, TX
Tax Rate Impact Analysis- Combination Tax & Revenue Certificates of Obligation, Series 2017

A B C D E F G H I

Total Existing Aggregate Net Estimated

Assessed Estimated Tax Supported Tax Supported I&S Tax

FYE Valuation(1) AV Growth Debt Service Principal Interest Total Debt Service Rate(3)

2017 403,644,299$ 7.00% 653,079$ 653,079$ 0.1178

2018 403,644,299 0.00% 659,363 85,000$ 32,799$ 117,799$ 777,163 0.1965

2019 403,644,299 0.00% 507,470 95,000 26,101 121,101 628,571 0.1589

2020 403,644,299 0.00% 505,142 95,000 24,368 119,368 624,509 0.1579

2021 403,644,299 0.00% 502,528 95,000 22,468 117,468 619,996 0.1567

2022 403,644,299 0.00% 439,490 100,000 20,345 120,345 559,835 0.1415

2023 403,644,299 0.00% 351,929 20,000 18,980 38,980 390,909 0.0988

2024 403,644,299 0.00% 350,082 25,000 18,421 43,421 393,503 0.0995

2025 403,644,299 0.00% 352,813 25,000 17,771 42,771 395,584 0.1000

2026 403,644,299 0.00% 354,909 25,000 17,096 42,096 397,005 0.1004

2027 403,644,299 0.00% 226,369 25,000 16,403 41,403 267,771 0.0677

2028 403,644,299 0.00% 227,707 25,000 15,696 40,696 268,403 0.0679

2029 403,644,299 0.00% 88,621 25,000 14,978 39,978 128,599 0.0325

2030 403,644,299 0.00% 25,000 14,246 39,246 39,246 0.0099

2031 403,644,299 0.00% 30,000 13,428 43,428 43,428 0.0110

2032 403,644,299 0.00% 30,000 12,520 42,520 42,520 0.0107

2033 403,644,299 0.00% 30,000 11,598 41,598 41,598 0.0105

2034 403,644,299 0.00% 30,000 10,653 40,653 40,653 0.0103

2035 403,644,299 0.00% 30,000 9,678 39,678 39,678 0.0100

2036 403,644,299 0.00% 30,000 8,673 38,673 38,673 0.0098

2037 403,644,299 0.00% 35,000 7,550 42,550 42,550 0.0108

2038 403,644,299 0.00% 35,000 6,281 41,281 41,281 0.0104

2039 403,644,299 0.00% 35,000 4,969 39,969 39,969 0.0101

2040 403,644,299 0.00% 35,000 3,656 38,656 38,656 0.0098

2041 403,644,299 0.00% 40,000 2,250 42,250 42,250 0.0107

2042 403,644,299 0.00% 40,000 750 40,750 40,750 0.0103
5,219,500$ 1,065,000$ 351,676$ 1,416,676$ 6,390,720$

Current Tax Rate 0.1178$

Maximum Tax Rate 0.1965$

Impact 0.0787$
Notes:

(1) Fiscal Year 2017 assessed valuation provided by the Municipal Advisory Council of Texas

(2) Assumes preliminary AA rated BQ interest rates as of 2/3/17 + 30bps; $650K Main Street & $350K Fleet

(3) Estimated tax collections rate of 98.00%

PRELIMINARY - for discussion purposes only.

Preliminary

$1,065,000 - 2017 Certficates

Delivered 5/25/17 - 3.40% TIC(2)

As of 2/6/2017



City of Lake Dallas, TX
Tax Rate Impact Analysis- Combination Tax & Revenue Certificates of Obligation, Series 2017

A B C D E F G H I

Total Existing Aggregate Net Estimated

Assessed Estimated Tax Supported Tax Supported I&S Tax

FYE Valuation(1) AV Growth Debt Service Principal Interest Total Debt Service Rate(3)

2017 403,644,299$ 7.00% 653,079$ 653,079$ 0.1178

2018 403,644,299 0.00% 659,363 110,000$ 43,741$ 153,741$ 813,104 0.2056

2019 403,644,299 0.00% 507,470 120,000 34,898 154,898 662,367 0.1674

2020 403,644,299 0.00% 505,142 120,000 32,708 152,708 657,849 0.1663

2021 403,644,299 0.00% 502,528 120,000 30,308 150,308 652,836 0.1650

2022 403,644,299 0.00% 439,490 120,000 27,698 147,698 587,187 0.1484

2023 403,644,299 0.00% 351,929 50,000 25,748 75,748 427,677 0.1081

2024 403,644,299 0.00% 350,082 50,000 24,510 74,510 424,592 0.1073

2025 403,644,299 0.00% 352,813 50,000 23,210 73,210 426,023 0.1077

2026 403,644,299 0.00% 354,909 50,000 21,860 71,860 426,769 0.1079

2027 403,644,299 0.00% 226,369 55,000 20,403 75,403 301,771 0.0763

2028 403,644,299 0.00% 227,707 55,000 18,849 73,849 301,555 0.0762

2029 403,644,299 0.00% 88,621 55,000 17,268 72,268 160,889 0.0407

2030 403,644,299 0.00% 60,000 15,585 75,585 75,585 0.0191

2031 403,644,299 0.00% 60,000 13,800 73,800 73,800 0.0187

2032 403,644,299 0.00% 60,000 11,985 71,985 71,985 0.0182

2033 403,644,299 0.00% 65,000 10,063 75,063 75,063 0.0190

2034 403,644,299 0.00% 65,000 8,015 73,015 73,015 0.0185

2035 403,644,299 0.00% 65,000 5,903 70,903 70,903 0.0179

2036 403,644,299 0.00% 70,000 3,640 73,640 73,640 0.0186

2037 403,644,299 0.00% 70,000 1,225 71,225 71,225 0.0180
5,219,500$ 1,470,000$ 391,412$ 1,861,412$ 7,009,687$

Current Tax Rate 0.1178$
Maximum Tax Rate 0.2056$

Impact 0.0878$
Notes:

(1) Fiscal Year 2017 assessed valuation provided by the Municipal Advisory Council of Texas

(2) Assumes preliminary AA rated BQ interest rates as of 2/3/17 + 30bps; $650K Main Street, $350K Fleet, & $400K Other Streets

(3) Estimated tax collections rate of 98.00%

PRELIMINARY - for discussion purposes only.

Preliminary

$1,470,000 - 2017 Certficates

Delivered 5/25/17 - 3.13% TIC(2)

As of 2/6/2017



City of Lake Dallas, TX
Tax Rate Impact Analysis- Combination Tax & Revenue Certificates of Obligation, Series 2017

A B C D E F G H I

Total Existing Aggregate Net Estimated

Assessed Estimated Tax Supported Tax Supported I&S Tax

FYE Valuation(1) AV Growth Debt Service Principal Interest Total Debt Service Rate(3)

2017 403,644,299$ 7.00% 653,079$ 653,079$ 0.1178

2018 403,644,299 0.00% 659,363 95,000$ 47,340$ 142,340$ 801,703 0.2027

2019 403,644,299 0.00% 507,470 105,000 38,209 143,209 650,679 0.1645

2020 403,644,299 0.00% 505,142 110,000 36,245 146,245 651,387 0.1647

2021 403,644,299 0.00% 502,528 110,000 34,045 144,045 646,573 0.1635

2022 403,644,299 0.00% 439,490 110,000 31,653 141,653 581,142 0.1469

2023 403,644,299 0.00% 351,929 35,000 29,995 64,995 416,924 0.1054

2024 403,644,299 0.00% 350,082 35,000 29,129 64,129 414,211 0.1047

2025 403,644,299 0.00% 352,813 35,000 28,219 63,219 416,032 0.1052

2026 403,644,299 0.00% 354,909 40,000 27,205 67,205 422,114 0.1067

2027 403,644,299 0.00% 226,369 40,000 26,095 66,095 292,464 0.0739

2028 403,644,299 0.00% 227,707 40,000 24,965 64,965 292,672 0.0740

2029 403,644,299 0.00% 88,621 40,000 23,815 63,815 152,436 0.0385

2030 403,644,299 0.00% 40,000 22,645 62,645 62,645 0.0158

2031 403,644,299 0.00% 45,000 21,380 66,380 66,380 0.0168

2032 403,644,299 0.00% 45,000 20,019 65,019 65,019 0.0164

2033 403,644,299 0.00% 45,000 18,635 63,635 63,635 0.0161

2034 403,644,299 0.00% 50,000 17,138 67,138 67,138 0.0170

2035 403,644,299 0.00% 50,000 15,513 65,513 65,513 0.0166

2036 403,644,299 0.00% 50,000 13,838 63,838 63,838 0.0161

2037 403,644,299 0.00% 55,000 12,025 67,025 67,025 0.0169

2038 403,644,299 0.00% 55,000 10,031 65,031 65,031 0.0164

2039 403,644,299 0.00% 55,000 7,969 62,969 62,969 0.0159

2040 403,644,299 0.00% 60,000 5,813 65,813 65,813 0.0166

2041 403,644,299 0.00% 60,000 3,563 63,563 63,563 0.0161

2042 403,644,299 0.00% 65,000 1,219 66,219 66,219 0.0167
5,219,500$ 1,470,000$ 546,698$ 2,016,698$ 6,845,580$

Current Tax Rate 0.1178$

Maximum Tax Rate 0.2027$

Impact 0.0849$
Notes:

(1) Fiscal Year 2017 assessed valuation provided by the Municipal Advisory Council of Texas

(2) Assumes preliminary AA rated BQ interest rates as of 2/3/17 + 30bps; $650K Main Street, $350K Fleet, & $400K Other Streets

(3) Estimated tax collections rate of 98.00%

PRELIMINARY - for discussion purposes only.

Preliminary

$1,470,000 - 2017 Certficates

Delivered 5/25/17 - 3.40% TIC(2)

As of 2/6/2017



City of Lake Dallas, TX
Tax Rate Impact Analysis- Combination Tax & Revenue Certificates of Obligation, Series 2017

A B C D E F G H I J K L

$1mm $1mm $1mm

Total Existing Series 2018 Series 2019 Series 2020 Aggregate Net Estimated

Assessed Estimated Tax Supported 4.50% 5.00% 5.00% Tax Supported I&S Tax

FYE Valuation(1) AV Growth Debt Service Principal Interest Total Total P&I Total P&I Total P&I Debt Service Rate(3)

2017 403,644,299$ 7.00% 653,079$ 653,079$ 0.1178

2018 403,644,299 0.00% 659,363 95,000$ 30,453$ 125,453$ 784,817 0.1984

2019 403,644,299 0.00% 507,470 105,000 23,939 128,939 75,463$ 711,871 0.1800

2020 403,644,299 0.00% 505,142 105,000 22,023 127,023 77,638 79,958$ 789,760 0.1997

2021 403,644,299 0.00% 502,528 105,000 19,923 124,923 76,063 77,500 79,958$ 860,972 0.2177

2022 403,644,299 0.00% 439,490 110,000 17,583 127,583 74,488 80,875 77,500 799,935 0.2022

2023 403,644,299 0.00% 351,929 30,000 15,985 45,985 77,800 79,125 80,875 635,714 0.1607

2024 403,644,299 0.00% 350,082 30,000 15,243 45,243 76,000 77,375 79,125 627,825 0.1587

2025 403,644,299 0.00% 352,813 30,000 14,463 44,463 74,200 80,500 77,375 629,351 0.1591

2026 403,644,299 0.00% 354,909 30,000 13,653 43,653 77,288 78,500 80,500 634,849 0.1605

2027 403,644,299 0.00% 226,369 35,000 12,750 47,750 75,263 76,500 78,500 504,381 0.1275

2028 403,644,299 0.00% 227,707 35,000 11,761 46,761 73,238 79,375 76,500 503,580 0.1273

2029 403,644,299 0.00% 88,621 35,000 10,755 45,755 76,100 77,125 79,375 366,976 0.0928

2030 403,644,299 0.00% 35,000 9,731 44,731 73,850 79,750 77,125 275,456 0.0696

2031 403,644,299 0.00% 35,000 8,690 43,690 76,488 77,250 79,750 277,178 0.0701

2032 403,644,299 0.00% 40,000 7,555 47,555 74,013 79,625 77,250 278,443 0.0704

2033 403,644,299 0.00% 40,000 6,325 46,325 76,425 76,875 79,625 279,250 0.0706

2034 403,644,299 0.00% 40,000 5,065 45,065 73,725 79,000 76,875 274,665 0.0694

2035 403,644,299 0.00% 40,000 3,765 43,765 75,913 80,875 79,000 279,553 0.0707

2036 403,644,299 0.00% 45,000 2,340 47,340 72,988 77,625 80,875 278,828 0.0705

2037 403,644,299 0.00% 45,000 788 45,788 74,950 79,250 77,625 277,613 0.0702

2038 403,644,299 0.00% 76,688 80,625 79,250 236,563 0.0598

2039 403,644,299 0.00% 76,875 80,625 157,500 0.0398

2040 403,644,299 0.00% 76,875 76,875 0.0194
5,219,500$ 1,065,000$ 252,787$ 1,317,787$ 1,508,575$ 1,574,583$ 1,574,583$ 10,446,479$

Current Tax Rate 0.1178$

Maximum Tax Rate 0.2177$

Impact 0.0999$
Notes:

(1) Fiscal Year 2017 assessed valuation provided by the Municipal Advisory Council of Texas

(2) Assumes preliminary AA rated BQ interest rates as of 2/3/17 + 30bps; $650K Main Street & $350K Fleet

(3) Estimated tax collections rate of 98.00%

PRELIMINARY - for discussion purposes only.

Preliminary

$1,065,000 - 2017 Certficates

Delivered 5/25/17 - 3.13% TIC(2)

Potential Bond Election Authorization

As of 2/6/2017
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