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I. PURPOSE AND SCOPE OF RFP 
 

The Los Angeles Community College District ("District", "LACCD") is seeking proposals 
from qualified firms to participate in the District’s pool of underwriters for a three year 
period. Pursuant to its Debt Policy, the District expects to establish two lists of 
Underwriters, one with the capability of underwriting and serving as senior manager for 
debt offerings of $250 million or larger, and one list of those Underwriters designated as 
co-managers or as potential senior underwriters on offerings smaller than $250 million. 
 
The LACCD is one of the largest community college districts in the country, serving 
approximately 137,500 students at nine campuses. The District’s service area is 882 
square miles. Voters approved the issuance of $3,500,000,000 in general obligation 
bonds on November 4, 2008, $1,625,000,000 of which remains unissued.  Among its 
three authorizations, the District has over $3.5 billion in general obligation bonds 
outstanding, which may be candidates for refunding. From time to time, the District may 
consider other forms of financing, including bond anticipation notes, lease revenue 
obligations and tax and revenue anticipation notes, and will likely draw upon its pool of 
underwriters for such services if needed.  
 
KNN Public Finance serves as the financial advisor to LACCD, and is soliciting 
proposals from qualified investment banking firms on their behalf. Stradling Yocca 
Carlson & Rauth will serve as bond counsel, and Hawkins Delafield & Wood and Luna & 
Gushon will serve as co-disclosure counsel.  

 
II. INSTRUCTIONS AND GENERAL CONDITIONS 
 

 A. Submission of Proposals.   

 
 The proposer shall submit to the District a printed original and six copies of its proposal, 

together with one (1) copy of a CD or USB drive containing an electronic version of the 
proposal in Microsoft Word format, no later than 5:00 p.m. May 20, 2014.  Proposals are 
to be enclosed in a sealed package displaying the proposer’s name and the words 
"Proposal Responding to RFP No. 14-03, “Bond Underwriting Services”.  Mail or 
deliver proposals to:  

 
 Jeanette Gordon, Chief Financial Officer 
 Los Angeles Community College District  
 770 Wilshire Blvd., 8th Floor 
 Los Angeles, CA 90017  
 
 Submittals not conforming to the specifications of this RFP may be deemed non-

responsive or result in points being deducted during evaluation. 
 
 It is the sole responsibility of the proposer to ensure that the proposal is delivered on time.  

Any proposal received after the stated deadline, may, at the sole discretion of the District, 
be returned without consideration.  It is the practice of LACCD not to consider late offers 
unless it is determined that a selection cannot be made from among the proposals 
received on time.  LACCD shall not be responsible for, nor accept as a valid excuse for 
late proposal delivery, any delay in mail service, or other method of delivery used by the 
proposer.  Proposals submitted via fax, telephone or e-mail will not be accepted.  If 
hand-delivered, ample time should be allowed for delays caused by downtown Los 
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Angeles traffic and parking.  LACCD does not provide parking accommodations to 
proposers submitting proposals. 

 
 All proposals must be firm offers subject to acceptance by LACCD and may not be 

withdrawn for a period of 90 calendar days following the last day to submit proposals.  
Proposals may not be amended once submitted to LACCD, except as permitted by 
LACCD. 

 

 B. Questions About RFP 

 Questions are to be submitted in writing by email to David Brodsly at KNN, at email 
address: dbrodsly@knninc.com on or before May 7, 2014 (the "Questions Deadline").  
LACCD shall not be obligated to answer any questions received after this deadline or 
submitted in a manner other than as instructed above.  Proposers are instructed not to 
contact District personnel in any other manner concerning this RFP.  At LACCD’s sole 
discretion, unauthorized contact may be grounds for disqualification of a proposer. Written 
responses from the District will be posted on the website: 
http://www.laccd.edu/Departments/BusinessServices/Contract-
Services/Pages/default.aspx) 

 

 C. RFP Addenda/Clarifications 

 
 If it becomes necessary for LACCD to revise any part of this RFP, or to provide 

clarification or additional information after the proposal documents are released, written 
addenda will be posted at http://www.laccd.edu/Departments/BusinessServices/Contract-
Services/Pages/default.aspx.  It shall be the responsibility of the proposer to check the 
website for addenda issued.  All addenda issued shall become part of the RFP.  
Proposer’s acknowledgement of the addenda must be declared in the proposal- See 
Exhibit D. 

 
 D. Pre-Contractual Expenses 
 
 Pre-contractual expenses are defined as any expenses incurred by the proposer in:  (1) 

preparing its proposal in response to this RFP; (2) submitting that proposal to LACCD; (3) 
negotiating with LACCD any matter related to this RFP, including a possible contract; or 
(4) engaging in any other activity prior to the effective date of award, if any, of a contract 
resulting from this RFP.  LACCD shall not, under any circumstance, be liable for any pre-
contractual expenses incurred by proposers. 

 
 E. No Commitment to Award 
 
 Issuance of this RFP and receipt of proposals does not commit LACCD to award a 

contract.  LACCD expressly reserves the right to postpone proposal opening for its own 
convenience, to accept or reject any or all proposals received in response to this RFP, to 
negotiate with more than one proposer concurrently, or to cancel all or part of this RFP. 

 
 F. Joint Offers 
 
 Joint proposals may be submitted. If joint proposals are submitted, the initial narrative 

should discuss the nature of the partnership, describe delineation of responsibilities 
between the partner individuals/firms, areas of separate expertise and length of 
partnership. 

http://www.laccd.edu/Departments/BusinessServices/Contract-Services/Pages/default.aspx
http://www.laccd.edu/Departments/BusinessServices/Contract-Services/Pages/default.aspx
http://www.laccd.edu/Departments/BusinessServices/Contract-Services/Pages/default.aspx
http://www.laccd.edu/Departments/BusinessServices/Contract-Services/Pages/default.aspx
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 G. Interviews of Firms 
 

The District may conduct interviews of the highest ranked firms. Interviews are expected to 
occur the week of June 2. 

 
 H. Exemption from Disclosure 
 
 Proposals will remain confidential in their entirety until the evaluation and analysis process 

is complete and a recommendation of an award has been submitted to the Los Angeles 
Community College District, except for information declared at the proposal opening date.  
All proposals submitted will become the property of the Los Angeles Community College 
District.  The preparer must identify, in writing, all copyrighted material, trade secrets, or 
other proprietary information that the preparer claims are exempt from disclosure under 
the Public Records Act (California Government Code Section 6250 et seq.).  Any firm 
claiming such an exemption must also state in the bid that “the bidder agrees to indemnify 
and hold harmless the Los Angeles Community College District, its Board of Trustees, and 
its officers, employees and agents, from any claims, liability, or damages against, and to 
defend any action brought against above said entities for their refusal to disclose such 
material, trade secrets, or other proprietary information by any party."  Failure of a 
proposal to include such a statement will be deemed a waiver of any exemption from 
disclosure under the Public Records Act.  A blanket statement that all contents of the 
proposal are confidential or proprietary will not be honored by the District.  

 
 I. Protests 

 
 Any proposer that has provided a sealed bid or proposal to the District may protest the 

solicitation or award of a contract for violations of LACCD’s procurement policies or of laws 
and regulations governing LACCD's procurement activities, provided the proposer has 
complied with PP-04-09, Bid Protest and Appeals. 
http://www.laccd.edu/Departments/BusinessServices/Contract-Services/Documents/04-
09-bid-protest-and-appeal.pdf.  The Annual Adjustment Bid threshold for 2014 is $84,100. 

 
 In order to be considered, all protests must be in writing and filed with and received by 

LACCD, not more than five (5) business days following the date of issuance of the 
District’s Notice of Intent to Award with the contact below. The protest letter must state the 
basis for the protest and the remedy sought. Protests received by LACCD after this date 
will be returned to the sender.  

 
 Director of Business Services 
 Los Angeles Community College District  
 770 Wilshire Blvd, 6th Floor  
 Los Angeles, CA 90017 
 
Failure to timely file the proposal protest shall constitute grounds for the District to deny the 
proposal protest without further consideration of the grounds stated therein. 
 
  
 
 

http://www.laccd.edu/Departments/BusinessServices/Contract-Services/Documents/04-09-bid-protest-and-appeal.pdf
http://www.laccd.edu/Departments/BusinessServices/Contract-Services/Documents/04-09-bid-protest-and-appeal.pdf
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J. Form 700  
 
 All key members of the proposed underwriting team and all other consultants participating 

in this debt issuance shall provide a completed Form 700 to be kept on file with the 
District.  

 
 
III. PROPOSAL CONTENT AND GENERAL REQUIREMENTS 
 
 A. General 
 
 The proposal should provide a straightforward, concise description of the proposer’s ability 

to satisfy the requirements of this RFP.  Emphasis should be placed on conformance to 
the RFP instructions, responsiveness to the RFP requirements, and completeness and 
clarity of content.  This RFP and the successful proposal may become a part of any 
contract that is executed as a result of this RFP.  Any proposal attachments, documents, 
letters and materials submitted by the proposer will be binding and may also be included 
as part of the contract. 

 
 B. Presentation/Format 
 
 Proposals shall be submitted in 8 1/2" x 11" size, using a simple method of fastening.  

Proposals should be typed and not include any unnecessarily elaborate or promotional 
material.  Lengthy narrative is discouraged; presentations should be brief and concise.  
The proposal should not exceed 15 single-spaced, one-sided pages, including cover letter, 
printed double-sided in a font size no less than 11. Resumes, any debt service runs, 
transaction histories and schedules may be included in an appendix, which will not be 
counted towards the page limit. 

 
 C. Proposal Content 
 
  1. Transmittal Letter/Introduction 
 
  The letter of transmittal must, at a minimum, contain the following: 
 

 Identification of the offering firm(s), including name, address and 
telephone number of each firm; 
 

 Name, title, address, telephone number and email address of contact 
person during period of proposal evaluation; 
 

 A statement that the proposal shall remain valid for a period of not less 
than ninety (90) days from the due date for submittal; 
 

 Identification of any information contained in the proposal which the 
proposer deems to be, and establishes as, confidential or proprietary and 
wishes to be withheld from disclosure to others under the California Public 
Records Act (a blanket statement that all contents of the proposal are 
confidential or proprietary will not be honored by LACCD); 

 

 Signature of a person authorized to bind the offering firm to the terms of 
the proposal. 
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  2. Table of Contents 
 
  Immediately following the transmittal letter include a complete table of contents for 

material included in the proposal, including page numbers. 
 
 D. General Requirements 
 
  1. Provide a brief description and overview of your firm, such as type of 

organization, years in business, business focus, organizational structure as it 
relates to municipal investment banking, underwriting and sales and trading, 
location of headquarters and presence in California, and location of sales and 
trading.  Describe any agreements, joint ventures and/or affiliations insofar as 
they relate to distribution of primary offerings to investors at original offering 
prices; describe the firm’s institutional and retail sales capabilities; and describe 
your capabilities in marketing taxable debt.  

 
  2. Summarize your firm’s experience in underwriting bond issues since January 1, 

2009, with an emphasis on general obligation bonds, bonds for education 
purposes, and bonds issued in California, distinguishing between your roles as 
senior-underwriter and co-manager.  A transaction list may be provided as an 
appendix, and should include summary totals for the number of transactions 
and the total par amount of bonds issued.   

 
  3. Identify the members of your team to be assigned to LACCD, including the key 

investment banking personnel and the underwriter who is expected to lead the 
pricing, and the role of each.   Provide a brief resume for each, including 
experience with similar bonds.  Also include the office location(s) from which 
those members work.  

 
  4. Given the large size of the District’s capital program, one of the decisions 

facing LACCD is whether to issue large issues infrequently (for example, a 
single issue of $600 million once a year) or more frequent smaller issues. What 
advise on this subject do you have on the trade-off of the efficiency of a single 
large issue (e.g., cost of issuance and staff time) versus any benefits of smaller 
issues?  Considering the challenges presented in the current market 
environment, what issues would you foresee that might impact a large issuance 
strategy versus a small issuance strategy? Include a discussion of the types of 
buyers or market sectors that are most likely to participate in the sales using 
one strategy versus the other. 

 
  5. LACCD’s debt policy sets a minimum threshold of 3% present value savings for 

a refunding. Please include in your response additional criteria, if any, that you 
would recommend in considering both current and advance refundings.  

 
  6. Please include in your response any advice you may have relative to the 

District’s rating strategy. For example, do you see actions that are within the 
District’s control that might garner an upgrade from Standard & Poor’s, or do 
you think obtaining a Fitch rating would justify the additional cost? Please do 
not contact the rating agencies directly in connection with this question. The 
most recent rating reports from Moody’s and S&P are attached as Exhibit F.  
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  7. Please provide any other recommendations you have relative to the LACCD’s 
debt program. Please support your recommendation(s) with references to 
current market conditions, technical indicators, market timing, interest rate 
projections, and anticipated levels of sector participation. 

 
  8. Please describe up to two case studies that exhibit similar characteristics to 

LACCD’s situation, including the role of your proposed team.  
 
  9. Provide four client references for similar issuers, preferably individuals who 

have worked directly with the proposed primary contact(s).   Indicate name and 
title of the individual, issuer, email and phone number.  

 
  10. LACCD expects to appoint more than one firm to each underwriting. Please 

comment on your recommendations regarding the size and composition of the 
syndicate and your recommendations as to the assignment of liabilities and as 
to syndicate rules.  

 
  11. Please provide an indicative underwriting spread, broken down by average 

takedown, expenses and management fee, if any.   Identify takedown by 
maturity of tax-exempt and taxable bonds and provide a detail of anticipated 
expenses. Note that the District’s disclosure counsel will prepare the official 
statement and render a 10b-5 opinion to the underwriters.  

 
  12. Describe your pricing expectations for a $300 million tax-exempt general 

obligation bond issue, amortized assuming level debt service over 25 years, 
assuming market conditions as of close on May 6, 2014.  Include coupons, 
yields, serial/term structure and spreads to MMD.  The estimated scale and any 
supporting data for the price rationale you wish to include (such as comparable 
sales) may be included as an appendix.  

 
  13. State your firm’s capital position (Total Capital, Equity Capital, Net Capital and 

Excess Net Capital) as of its most recent report.  Based on that capital, what is 
your capability to underwrite?  

 
  14. Indicate whether your firm or any personnel proposed to work for the District 

have been investigated or been subject to disciplinary action by FINRA, the 
SEC, or any other federal or State regulatory body over the past five years. If 
so, provide a description of such investigation or disciplinary action including 
the results of any investigation or disciplinary action (this disclosure may be 
included as an appendix).  

 
  15. The District’s preference is to use firms that are located within the service area 

of the District, as well as within Southern California or within the State of 
California, including small and emerging businesses. As part of your proposal, 
please provide information about your physical presence in the District’s 
service area and in California overall.  In addition, please provide information 
about your corporate citizenship, e.g., by demonstrating active roles in the 
communities you serve, including development or participation in charitable 
programs or scholarships, and policies with regard to the use of women-owned, 
minority-owned and disadvantaged business enterprises.  
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  16. Please provide any other information that you feel demonstrates your firm’s 
ability to effectively structure, price and market bonds at favorable terms to 
LACCD.  

 
  17. Please provide your Cost Proposal/Schedule of Fees (to be identified as 

Exhibit E), including proposed takedowns by maturity and expenses. 
 
   
 E. Mandatory documents proposer must submit with sealed response 
 
  Exhibit A - Completed and signed Noncollusion Affidavit 
  Exhibit B - Completed and signed Certificate of Non-Discrimination 
  Exhibit C - Completed Confidentiality Agreement 
  Exhibit D - Acknowledgement of all addenda issued by the District 
  Exhibit E – Cost Proposal/Schedule of Fees 
   
 
IV. Proposal Evaluation and Contract Award 
 
 A. Evaluation Process  

 
 Proposals will be reviewed by a panel that consists of LACCD’s CFO, the Executive 

Director of Facilities, an appointee of the Chancellor, an appointee of the Finance and 
Audit Committee chair, an appointee of the Board President, and the District’s financial 
advisor.   

 
 B. Evaluation Criteria   
 
 Proposals will be evaluated for experience, professional qualifications, service approach, 

cost and local presence.   
 
 The following criteria will be used in the evaluation of written proposals. The relative 

weights of the criteria are based on a 100-point scale, as listed below.  

 

Qualifications and Experience of Firm 25 Points 

Qualifications and Experience of Personnel 
Assigned to the Project 

25 Points 

Quality and responsiveness of proposal 25 Points 

Fee for Services 15 Points 

Local presence and corporate citizenship 10 points 

 
 The District may conduct interviews of the highest ranked firms. If so, firms will be re-

scored taking into account both the written proposal and the interview based on the above 
criteria to determine which firms will be selected for inclusion in the underwriting pool.  

 LACCD reserves the right to reject any or all proposals, to waive any irregularities or 
informalities in the offers received and to change the evaluation process described above 
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if circumstances dictate this or it is otherwise in the best interests of LACCD to do such.  In 
the event a proposal(s) is rejected, or in the event a proposer's offer is not rejected but 
does not result in a contract award, LACCD shall not be liable for any costs incurred by the 
proposer in connection with the preparation and submittal of the proposal.   

 
  
 
 
C. Establishment of Underwriting Pool 
 

It is the intent of LACCD to establish an underwriting pool and recommend underwriting 
teams as appropriate. .  Approval by the District's Board of Trustees will be required prior 
to issuance of any bonds. 
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EXHIBIT A 
 

NONCOLLUSION AFFIDAVIT TO BE EXECUTED BY PROPOSER 
AND SUBMITTED WITH ITS PROPOSAL 

 
 
(Name) _______________________________________, being first duly sworn, disposes and 
says that he or she is (Title) _________________________________ of (Company) 
_____________________________, the party making the foregoing proposal, that the proposal 
is not made in the interest of, or on behalf of, any undisclosed person, partnership, company, 
association, organization, or corporation; that the proposal is genuine and not collusive or sham; 
that the proposer has not directly or indirectly induced any other proposer to put in a false or 
sham proposal, and has not directly or indirectly colluded, conspired, connived, or agreed with 
any proposer or anyone else to put in a sham proposal, or that anyone shall refrain from 
proposing; that the proposer has not in any manner, directly, or indirectly, sought by agreement, 
communication, or conference with anyone to fix the proposal price of the proposer or any other 
proposer, or to secure any advantage against the public body awarding the contract of anyone 
interested in the proposed contract; that all statements contained in the proposal are true; and 
further, that the proposer has not, directly or indirectly, submitted his or her proposal price or 
any breakdown thereof, or the contents thereof, or divulged information or data relative thereto, 
or paid, and will not pay, any fee to any corporation, partnership, company, association, 
organization, bid depository, or to any member or agent thereof to effectuate a collusion or 
sham proposal. 
 
IN WITNESS WHEREOF, the undersigned has executed this Noncollusion Affidavit this 
__________ Day of ____________________, 2014 
 
 
PROPOSER _________________________________________ 
(Type or Print Complete Legal Name of Firm) 
 

By ______________________________________________ 
(Signature) 

Name____________________________________________ 
(Type or Print) 

Title _____________________________________________ 

Address __________________________________________ 

City ________________________ State _____ Zip ________ 
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EXHIBIT B 
 

CERTIFICATION OF NON-DISCRIMINATIONTO BE EXECUTED BY PROPOSER 
AND SUBMITTED WITH ITS PROPOSAL 

 
 
Proposer hereby certifies that in performing work or providing products for the District, there 
shall be no discrimination in its hiring or employment practices because of age, sex, race, color, 
ancestry, national origin, religious creed, physical handicap, medical condition, marital status, or 
sexual orientation, except as provided for in Section 12940 of the California Government Code.  
Proposer shall comply with applicable federal and California anti-discrimination laws, including 
but not limited to the California Fair Employment and Housing Act, beginning with Section 
12900 of the California Government Code. 
 
IN WITNESS WHEREOF, the undersigned has executed this Certificate of Non-Discrimination 
this __________ day of ____________________, 2014. 
 
 
 
 
 
PROPOSER _________________________________________ 
                (Type or Print Complete Legal Name of Firm) 
 
By ______________________________________________ 
                                        (Signature) 
 
Name____________________________________________ 
                                      (Type or Print) 
 
Title _____________________________________________ 
 
Address __________________________________________ 
 
City ________________________ State _____ Zip ________ 
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EXHIBIT C 
 

CONFIDENTIALITY AGREEMENT 
   
 
The undersigned, a duly authorized officer of 
_________________________________________________, does hereby represent, warrant 
and agree to the following statement: 
 

All financial, statistical, personal, technical or other data 
and information relating to the District’s operation which 
are designated confidential by the District and made 
available to the undersigned shall be protected by the 
undersigned from unauthorized use and disclosure. 
 

 
 
 
 
Date: _________________________ ___________________________________ 
  Name of Proposer 
 
 
 By:  ___________________________________ 
  Authorized Officer 
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EXHIBIT D 
 

ACKNOWLEDGMENT OF ADDENDA 
 

The Proposer shall signify receipt of all Addenda, if any, here: 
 

ADDENDUM NO. 

                 

DATE RECEIVED SIGNATURE 

 

  

 

  

 

  

 

  

 

  

 

  

 

  

 

If necessary, please print and sign additional pages. 

 
PROPOSER _________________________________________ 
                (Type or Print Complete Legal Name of Firm) 
 
By ______________________________________________ 
                                        (Signature) 
 
Name____________________________________________ 
                                      (Type or Print) 
 
Title _____________________________________________ 
 
Address __________________________________________ 
 
City ________________________ State _____ Zip ________ 
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EXHIBIT E 

 
COST PROPOSAL/SCHEDULE OF FEES 

 
(to be submitted by Proposer) 
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EXHIBIT F 
 

COPY OF RECENT RATINGS REPORTS 
 
 
 



Rating Action: Moody's assigns Aa1 rating to Los Angeles CCD's GO bonds

Global Credit Research - 23 May 2013

Affirms outstanding Aa1 rating and stable outlook, affecting $3.7 billion in debt

New York, May 23, 2013 -- Moody's Ratings

Issue: 2008 Election General Obligation Bonds, 2013 Series F; Rating: Aa1; Sale Amount: $250,000,000; Expected
Sale Date: 06/14/2013; Rating Description: General Obligation

Issue: 2013 General Obligation Refunding Bonds; Rating: Aa1; Sale Amount: $56,700,000; Expected Sale Date:
06/14/2013; Rating Description: General Obligation

Opinion

Moody's Investors Service has assigned a Aa1 rating to Los Angeles Community College District's 2008 Election,
2013 Series F, and 2013 General Obligation Refunding Bonds. We have also affirmed the Aa1 rating on the
district's outstanding General Obligation bonds, affecting a total of $3.7 billion, including the current issues. The
outlook on the rating is stable.

The general obligation bonds are secured by the district's unlimited ad valorem property tax pledge.

Bond proceeds will be used to refund outstanding parity bonds and provide funding for the district's long term
capital plan.

RATING RATIONALE

The rating is primarily based on the district's enormous Assessed Value (AV), which is diverse and growing after
just one year of decline in 2011. Despite the last few years' extreme housing market volatility, the AV of Los
Angeles' property tax base has proven quite stable and is now on an upward track. Assessed valuation growth in
the past two fiscal years has more than compensated for the slight decline that occurred in the prior year. The size
and strength of the AV benefits from the economic strength of the district which encompasses Los Angeles Unified
School District, (GO rating Aa2; Alhambra High School District; Beverly Hills USD, (GO Aa1); Burbank USD, (GO
Aa2); Culver City USD, (GO Aa2); Las Virgenes USD, (GO Aa2) Montebello USD (GO Aa3): and Palos Verdes
Peninsula USD, (GO Aa1). Many of these smaller districts serve very affluent communities, which enhances the
wealth and income levels of the district. The rating also reflects the district's stable and generally healthy financial
operations, the operating flexibility inherent to California community college districts, and the slightly above average
amount of the direct debt supported by the $596 billion tax base. Also reflected in the rating is the Accrediting
Commission for Community and Junior Colleges' warning to one of the district's colleges and the imposition of
probation to two others.

STRENGTHS

--Large, highly diverse, and expanding economy, albeit slowly

--Very stable property tax base, despite sharp swings in real estate market values

--Significant operating flexibility inherent to California CCDs

CHALLENGES:

--Modest General Fund cash reserves

--No significant revenue raising flexibility

--High overall debt burden on district residents

Outlook



The outlook on the district's rating is stable reflecting its very strong tax base and stable financial operations.
Maintaining budgetary balance and sufficient reserves will continue to be essential for the current rating and
outlook. Loss of accreditation by one or more of the district's colleges could place pressure on the rating.

WHAT COULD CHANGE THE RATING - UP

Significant improvement in the tax payers' wealth and income levels

WHAT COULD CHANGE THE RATING--DOWN

General Fund structural imbalance, weakening the district's balance sheet

Renewed recession, reversing AV growth

Loss of accreditation by one or more of the colleges

RATING METHODOLOGY

The principal methodology used in this rating was General Obligation Bonds Issued by US Local Governments
published in April 2013. Please see the Credit Policy page on www.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain regulatory
disclosures in relation to each rating of a subsequently issued bond or note of the same series or category/class of
debt or pursuant to a program for which the ratings are derived exclusively from existing ratings in accordance with
Moody's rating practices. For ratings issued on a support provider, this announcement provides certain regulatory
disclosures in relation to the rating action on the support provider and in relation to each particular rating action for
securities that derive their credit ratings from the support provider's credit rating. For provisional ratings, this
announcement provides certain regulatory disclosures in relation to the provisional rating assigned, and in relation
to a definitive rating that may be assigned subsequent to the final issuance of the debt, in each case where the
transaction structure and terms have not changed prior to the assignment of the definitive rating in a manner that
would have affected the rating. For further information please see the ratings tab on the issuer/entity page for the
respective issuer on www.moodys.com.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal entity
that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for
each credit rating.

Kevork Khrimian
Vice President - Senior Analyst
Public Finance Group
Moody's Investors Service, Inc.
250 Greenwich Street
New York, NY 10007
U.S.A.
JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653

Robert P Azrin
Vice President - Senior Analyst
Public Finance Group
JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653

Releasing Office:
Moody's Investors Service, Inc.
250 Greenwich Street
New York, NY 10007
U.S.A.
JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653
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© 2013 Moody's Investors Service, Inc. and/or its licensors and affiliates (collectively, "MOODY'S"). All rights
reserved.

 

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. ("MIS") AND ITS AFFILIATES ARE
MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH
PUBLICATIONS PUBLISHED BY MOODY'S ("MOODY'S PUBLICATIONS") MAY INCLUDE MOODY'S
CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS,
OR DEBT OR DEBT-LIKE SECURITIES. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN
ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY
OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS AND MOODY'S OPINIONS INCLUDED IN MOODY'S PUBLICATIONS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS AND MOODY'S
PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT
RATINGS AND MOODY'S PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY'S
PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR
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