
AGENDA
 

Central Arizona Fire and Medical Authority
Central Yavapai Fire District Board of Directors

CY Regular Meeting
Thursday, May 24, 2018, 6:00 pm - 6:30 pm

Central Arizona Fire and Medical Authority, Administration 
8603 E. Eastridge Drive, Prescott Valley 

 
** Revised ** 

NOTICE OF MEETING 

Pursuant to A.R.S. § 38-431.02, notice is hereby given to the members of the Central Yavapai
Fire District Board of Directors and the general public that the Central Yavapai Fire District will
hold a meeting open to the public on Thursday, May 24, 2018 at 6:00 p.m. The meeting will be
held at Central Arizona Fire and Medical Authority, Administration, 8603 E. Eastridge
Drive, Prescott Valley, Arizona. The Board may vote to go into Executive Session on any
agenda item, pursuant to A.R.S. §38-431.03(A)(3) for discussion and consultation for legal
advice with the District’s Attorney on matters as set forth in the agenda item. The following topics
and any variables thereto, will be subject to Board consideration, discussion, approval, or other
action. All items are set for possible action. 

CALL TO ORDER / ROLL CALL OF BOARD MEMBERS1.

PLEDGE OF ALLEGIANCE2.

CALL TO THE PUBLIC 3.

A.R.S. §38-431.01(H) states: A public body may make an open call to the public during a
public meeting, subject to reasonable time, place and manner restrictions, to allow
individuals to address the public body on any issue within the jurisdiction of the public body.
At the conclusion of an open call to the public, individual members of the public body may
respond to criticism made by those who have addressed the public body, may ask staff to
review a matter or may ask that a matter be put on a future agenda.  However, members of
the public body shall not discuss or take legal action on matters raised during an open call to
the public unless the matters are properly noticed for discussion and legal action.  
 
In accordance with A.R.S. §38-431.01(H) and as a matter of policy, the Central Yavapai Fire
District Board has decided to allow public comments as time permits. Therefore, those
wishing to address the Board regarding an issue within the jurisdiction of this public body
may do so in an orderly manner that includes completing a Call to the Public Form and
submitting it to staff for the record. If a written statement is being read, please provide a copy
to ensure it is entered into the record accurately. Individuals will be limited to speak for three
(3) minutes and Call to the Public shall not exceed 30 minutes per meeting. 

CONSENT AGENDA 4.

All matters listed under consent agenda are considered to be routine by the Central Yavapai
Fire District Board and will be enacted by one motion. There will be no separate discussion
on these items. Any item may be removed by a Board member and will be considered
separately for motion, discussion and action. 



Disabled persons needing reasonable accommodations should call 928-772-7711 prior to the
scheduled meeting. 

Approve Regular Session Minutes - April 23, 2018 A.

Approve Executive Session Minutes - April 23, 2018 B.

Approve General Fund Financial Statements C.

Approve Bond Debt Service Financial Statements D.

Transfer April Revenues from Central Yavapai Fire District to Central Arizona Fire and
Medical Authority in the Amount of $3,483,350.40 

E.

VOTE TO GO INTO EXECUTIVE SESSION5.

Legal Advice Pursuant to A.R.S. §38-431.03(A)(3) and Instruction to District Legal
Counsel Pursuant to A.R.S. §38-431.03(A)(4) Re: Training Center Drainage

A.

OLD BUSINESS 6.

Motion, Discussion, and Action Related to Training Center Drainage Issues A.

Review, Discuss, and Action Regarding Bond Refunding Proposals and Terms as
Presented by Stifel Nicolas, Inc. Including Consideration and Possible Adoption of
Resolution 2018-04 Approving the Sale and Issuance of General Obligation Refunding
Bonds of the District 

B.

NEW BUSINESS 7.

Discussion and Direction to Staff Regarding Request for Proposal (RFP) for Audit
Services for Fiscal Years 2018-2020 

A.

Motion, Discussion, and Action Regarding Annexation and Resolution 2018-03, Arizona
Eco Development LLC (Jasper Development), Parcels 103-04-008, 103-04-008A, 103-
04-008B, 103-04-008C 

B.

ADJOURNMENT8.



MINUTES
 

Central Arizona Fire and Medical Authority
Central Yavapai Fire District Board of Directors

CY Regular Meeting
Monday, April 23, 2018, 6:30 pm - 7:30 pm

Chino Valley Town Hall, 202 N. State Route 89, Chino Valley 

In Attendance
Darlene Packard; Dave Tharp; Jeff Wasowicz; Laura Mowrer; Matt Zurcher;

Nicolas Cornelius; Scott A Freitag; Susanne Dixson; Tom Steele; ViciLee
Jacobs

NOTICE OF MEETING 

Pursuant to A.R.S. § 38-431.02, notice is hereby given to the members of the Central Yavapai Fire
District Board of Directors and the general public that the Central Yavapai Fire District will hold a
meeting open to the public on Monday, April 23, 2018 at 6:30 p.m. The meeting will be held at the
Chino Valley Town Hall, Council Chambers, 202 N. State Route 89, Chino Valley, Arizona. The
Board may vote to go into Executive Session on any agenda item, pursuant to A.R.S. §38-431.03(A)
(3) for discussion and consultation for legal advice with Authority's Attorney on matters as set forth in
the agenda item. The following topics and any variables thereto, will be subject to Board
consideration, discussion, approval, or other action. All items are set for possible action. 

CALL TO ORDER / ROLL CALL OF BOARD MEMBERS1.

Chair Packard called the Central Yavapai Fire District Board of Director's meeting to order
on Monday, April 23, 2018 at 6:30 p.m.

PLEDGE OF ALLEGIANCE2.

Chair Packard led the Pledge of Allegiance.

CALL TO THE PUBLIC 3.

A.R.S. §38-431.01(H) states: A public body may make an open call to the public during a public
meeting, subject to reasonable time, place and manner restrictions, to allow individuals to
address the public body on any issue within the jurisdiction of the public body. At the conclusion
of an open call to the public, individual members of the public body may respond to criticism
made by those who have addressed the public body, may ask staff to review a matter or may ask
that a matter be put on a future agenda.  However, members of the public body shall not discuss
or take legal action on matters raised during an open call to the public unless the matters are
properly noticed for discussion and legal action.  
 
In accordance with A.R.S. §38-431.01(H) and as a matter of policy, the Central Yavapai Fire
District Board has decided to allow public comments as time permits. Therefore, those wishing to
address the Board regarding an issue within the jurisdiction of this public body may do so in an
orderly manner that includes completing a Call to the Public Form and submitting it to staff for the
record. If a written statement is being read, please provide a copy to ensure it is entered into the
record accurately. Individuals will be limited to speak for three (3) minutes and Call to the Public
shall not exceed 30 minutes per meeting. 

Chair Packard opened the meeting for public comments. There were no public comments.

CONSENT AGENDA 4.

All matters listed under consent agenda are considered to be routine by the Central Yavapai Fire
District Board and will be enacted by one motion. There will be no separate discussion on these

DRAFT



items. Any item may be removed by a Board member and will be considered separately for
motion, discussion and action. 

Approve Regular Session Minutes - February 26, 2018 A.

Approve Regular Session Minutes - March 26, 2018 B.

Approve Executive Session Minutes - March 26, 2018 C.

Approve General Fund Financial Statements D.

Approve Bond Debt Service Financial Statements E.

Transfer March Revenues from Central Yavapai Fire District to Central Arizona Fire and
Medical Authority in the Amount of $644,720.60 

F.

Director Zurcher asked that Item F be removed from the Consent Agenda. 
 
Director Jacobs asked that Item A be removed from the Consent Agenda. 
 
 
Motion to approve Items B through E on the Consent Agenda. 
 
Move: Matt Zurcher Second: Tom Steele Status: Passed 
Yes: ViciLee Jacobs, Darlene Packard, Tom Steele, Jeff Wasowicz, Matt Zurcher 
 
 
Item A 
Motion to approve Regular Session minutes of February. 
 
Move: Jeff Wasowicz Second: Matt Zurcher Status: Passed 
 
Director Jacobs stated that she reviewed the recording of the February 26th meeting,
and she believes there was a lot missing from the minutes. She suggested that staff
review the recording and be more accurate.  
 
Yes: Darlene Packard, Tom Steele, Jeff Wasowicz, Matt Zurcher 
No: ViciLee Jacobs 
 
 
Item F 
Motion to approve the transfer of the March revenue from Central Yavapai Fire District
to Central Arizona Fire and Medical in the amount of $644,720.60. 
 
Move: Matt Zurcher Second: Jeff Wasowicz Status: Passed 
 
Director Steele explained that he maintains his position as he still believes that Central
Yavapai Fire District is heavily subsiding CAFMA and at some point that is a violation
that the taxpayers will have to resolve. He stated for that reason, he will not vote to
transfer the funds to CAFMA. 
 
Yes: Darlene Packard, Jeff Wasowicz, Matt Zurcher 
No: Tom Steele, ViciLee Jacobs

VOTE TO GO INTO EXECUTIVE SESSION5.

Legal Advice Pursuant to A.R.S. §38-431.03(A)(3) and Instruction to District Legal Counsel
Pursuant to A.R.S. §38-431.03(A)(4) Re: Training Center Drainage

A.

Legal Advice Pursuant to A.R.S. §38-431.03(A)(3) Regarding Legal Advice to the Board
Regarding Recent Acts and Omissions of Directors Jacobs and Steele 

B.

Motion to adjourn into Executive Session at 6:36 p.m.

Move: Matt Zurcher  Second: Jeff Wasowicz  Status: Passed
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Yes: ViciLee Jacobs, Darlene Packard, Tom Steele, Jeff Wasowicz, Matt Zurcher

OLD BUSINESS6.

The Board reconvened into Public Session at 7:14 p.m.

Motion, Discussion, and Action Related to Training Center Drainage Issues A.

Attorney Cornelius confirmed that he has his direction.

Motion, Discussion, and Action Regarding Modifying CYFD Board Policy Manual Related to
Placing Items on the Agenda 

B.

Motion to review the request by Director Jacobs and Tom Steele for the two additions
of the agenda for the agenda policy. 
 
Moved: ViciLee Jacobs 
 
Chair Packard tried to clarify the motion. 
 
Director Jacobs stated, "a motion has been requested by Director Jacobs and Tom
Steele for two additional items on the agenda policy additions - make the changes -
make to the policy regarding adding meeting agenda items." 
 
Move: ViciLee Jacobs Second: Tom Steele  
 
Director Jacobs explained that this was brought back to allow all Board members time
to review the suggested changes.  
 
Director Wasowicz asked how this item fits into the policy review process.  
 
Attorney Cornelius advised that we are looking for these types of proposals; the
Board does not have to wait for the entire manual review. 
 
Director Jacobs stated that this is based on adding new language to the Board Policy
Manual on the Board Member Code of Ethics to require additions to agenda on the
request of two board members.  
 
Chief Freitag explained that reviewing the policy manual is a large process and it was
decided that one would be reviewed at a time. We're waiting on the CAFMA Board to
review their Policy Manual. Reviewing two manuals at the same time causes confusion
for Board Members, staff, and is very time consuming for staff. He recommended
continuing with the original plan of completing the CAFMA manual first. 
 
Director Jacobs stated that CAFMA has adopted the CYFD Manual; the CYFD Board
can make these changes and if CAFMA wants to adopt them, they can. The core of the
policy comes from CYFD and Chino. 
 
The Board discussed whether the three Boards could have different policies; during
the joint management agreement process, prior to the JPA, all policies were combined.
There was also a discussion regarding the number of members required to place an
item on the agenda and concern that the Board Chair or Fire Chief could opt not to
add an item.  
 
Attorney Cornelius advised the Board that the Chief does not approve what goes on
the agenda; he's the focal point for items to be submitted to alleviate the possibility of
an open meeting law violation. Attorney Cornelius advised that there are also issues
with regard to legal considerations, timing, and jurisdictional issues that have to be
considered. He advised that he has not seen an automatic right to have something
placed on the agenda. 
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The Board discussed reviewing the entire CYFD Board Policy manual after the CAFMA
Board completed theirs. The majority of Board members were in agreement that they
wanted to review the manual as a whole; however, they were concerned with the
timeline.  
 
Director Jacobs commented that CAFMA is using CYFD's Policy, so if they are still
using the CYFD Policy and even though they are working on CAFMA policy, she thinks
that CYFD can do something prior to CAFMA, because they are functioning on CYFD
Policy. She believes CYFD is the priority, because CAFMA works under the policy of
CYFD.  
 
Chief Freitag clarified that CAFMA is utilizing CYFD Policy; they do not work under
CYFD Policy; those are CAFMA Policies. He solicited a timeframe from the CAFMA
Board members.  
 
Chair Packard and Director Wasowicz have completed their review and Director
Zurcher is almost done with his review. 
 
Chief Freitag stated that three to five months is a reasonable timeframe; however, the
budget also takes time.  
 
Chair Packard suggested a possible deadline of October for CAFMA Policy to be
complete. 
 
Chief Freitag suggested that the CYFD Board could review the revised CAFMA Policy
Manual and determine what works for CYFD.  
 
Director Steele asked that these changes be considered. There should be a legal
method whereby a majority of the Board or members other than the chair could
provide an item for the agenda for the next meeting with proper timing.  
 
Chief Freitag advised the Board that there is already a process in place - the items
were pulled due to legal reasons. He provided the documents to the Chair and legal
counsel, and then he followed their direction. 
 
Chair Packard asked Director Jacobs to repeat her motion. 
 
Director Jacobs restated her motion: Director Jacobs and Director Tom Steele jointly
request the two alternative items be placed on the agenda of alternative options for a
way to add items to the agenda in addition to what is being done as a practical matter
under the current CYFD Policy.

Move: ViciLee Jacobs  Second: Tom Steele  Status: Failed

Yes: ViciLee Jacobs, Tom Steele

No: Darlene Packard, Jeff Wasowicz, Matt Zurcher

NEW BUSINESS7.

Motion, Discussion and Action Regarding Waiver of Conflict of Interest with the Yavapai
County Attorney's Office for Election Services 

A.

Attorney Cornelius advised that this letter generated by the Yavapai County Attorney's
office and sent to all agencies whether they are currently represented by their own
legal counsel or not. By law, they are required to represent fire districts if they do not
have legal counsel, and there is a potential for a conflict as they represent agencies
that the District does business with. He advised that there is no current conflict. This
is similar to Attorney Cornelius' letter for CYFD and CVFD for the creation of CAFMA.
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By law they are required to request a waiver. This allows the Yavapai County
Attorney's office to assist this agency with election matters. He advised that Board to
strongly consider an affirmative vote. 

Motion to accept the Waiver of Conflict of Interest with the Yavapai County Attorney's
Office for election services. 

Director Wasowicz asked what would happen if it wasn't signed. 

Attorney Cornelius advised that if it is not signed, the Yavapai County Attorney's office
would not be able to assist this agency with regard to matters related to conduct of
elections. He advised that it is something he could assist with; however, he stated that
the County does a lot of work with elections. We would not have that resource
available without the waiver.

Move: Matt Zurcher  Second: Jeff Wasowicz  Status: Passed

Yes: ViciLee Jacobs, Darlene Packard, Tom Steele, Jeff Wasowicz, Matt Zurcher

Motion, Discussion, and Action Regarding Annexation and Resolution 2018-02 Harshberger
11405 E. Indigo Road Parcel 401-01-111Q 

B.

Attorney Cornelius advised that this is a standard annexation. 

Motion to approve annexation and Resolution 2018-02 Harshberger 11405 E. Indigo
Road Parcel 401-01-111Q.

Move: Matt Zurcher  Second: Jeff Wasowicz  Status: Passed

Yes: ViciLee Jacobs, Darlene Packard, Tom Steele, Jeff Wasowicz, Matt Zurcher

Discussion and Possible Action Regarding Recent Acts and Omissions of Directors Jacobs
and Steele 

C.

Attorney Cornelius advised that he has his guidance and no motion is necessary at
this time. 

Director Jacobs requested that this item be discussed in open forum to let people
know why Tom Steele and her were not in Executive Session. She stated that it was at
the advice of the attorney that they could not be in the room.  

Attorney Cornelius confirmed that is correct. It was legal advice of counsel that
Directors Steele and Jacobs have a direct conflict of interest with regard to the issues
that he was required to discuss with the Board. He advised that as a matter of law and
a matter of ethics, he was required to ask them to step out of executive session for
that conversation.

ADJOURNMENT8.

Motion to adjourn meeting at 7:48 p.m.

Move: Matt Zurcher Second: Tom Steele Status: Passed
Yes: ViciLee Jacobs, Darlene Packard, Tom Steele, Jeff Wasowicz, Matt Zurcher

______________________________ 
Clerk / Date
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CENTRAL YAVAPAI FIRE DISTRICT
OF YAVAPAI COUNTY, ARIZONA

Proposal Summary of General Obligation Refunding Bonds, Series 2018 (Private Placement)

1 2 3 4 5 6 7 8 9
Entity: NB | AZ BMO Harris Bank, N.A. Foothills Sterling National Bank City National Bank Washington Federal CoBiz Capital One Umpqua
Par (Est.): $3,900,000 $3,900,000 $3,905,000 $3,905,000 $3,905,000 $3,905,000 Up to $4,000,000 $3,745,000 $3,750,000

3.06% 2.35-3.40% 3.25% 3.31% 3.51% 3.56% 3.60% 3.90% 3.99%

TIC = 3.114% Valid until 6/13/2018 Fixed until 6/13/2018
Indicative - Can lock 30 days 

prior to closing

Indicative
(6 Year Libor + 1.75%) * 

75.13%

Subject to change if not 
closed by 6/20/2018

Lock 3 weeks prior to closing - 
Default rate + 3.0%

Prepayment: Callable any time upon 30-
day written notice

Callable 7/1/2024 at par
Callable any time upon 30-

day written notice

Callable after year 5, in 
whole but not in part on any 

payment date at 102% of 
remaining balance with 30 

days written notice - 
Negotiable

Callable in whole, but not in 
part, on any due date with 
45 days advance written 

notice

May prepay at any time with 
a prepayment fee sufficient 
to compensate Bank for any 

loss due to prepayment

7/1/2022 @ 103%
7/1/2023 @ 102%
7/1/2024 @ 101%

Callable in whole on any 
interest payment date 

beginning 7/1/2023

103% years 1-2, 102% years 
3-4, 101% year 5, par year 6-

10

Credit Approval Status: Subject to final credit 
approval

Not Stated Not Stated Not Stated
Credit, legal and investment 
approval have not yet been 

obtained
Takes approx 4 weeks Not Stated

Subject to final credit 
approval

Not Stated

Lender/Bank Counsel:
No Fee Not Stated $3,500 Gilmore & Bell Not Stated

Hillis, Clark, Martin & 
Peterson - $5,000

$10,000 Capital One Nixon Peabody, LLP - $8,000

Origination or
Closing Fees: None Not Stated Not Stated None Not Stated $5,000 $500 None Not Stated

Reporting Requirements: Not Stated Not Stated Not Stated Not Stated

Updated financial 
statements as needed such 
that Lender has 3 years of 

financial info, budgets, 
demographics and proof of 

appropriation

Complete audited financial 
statements within 270 days 
after close of financial year

Taxes Levied and Collected, 
Net Limited Assessed 

Property Value, Top 10 
Major Taxpayers by April 1

Audited financial statements 
within 270 days of the end of 

the fiscal year
Not Stated

Notes: Requires closing by July 17, 
2018

Book entry with CUSIPs to be 
paid by bank.  Paying agent 

to be paid for by District

Rate expires if term sheet 
not accepted by 5/25/2018 Indemnification language (1) None

Requires closing by July 17, 
2018

None
Term sheet expires if not 
accepted by 5/24/2018

6/22/2018 Closing

All proposals subject to credit/underwriting approval and final documentation.

Rate:

(1)  Whether or not the Financing Agreement is executed and the Lender has provided a commitment to lend, Obligor will (a) pay all fees and expenses relating to preparation of the loan documents, and (b) to the extent permitted by law indemnify the Lender and its respective directors, officers and 
employees against all claims asserted and losses, liabilities and expenses incurred in connection with the transaction.
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CENTRAL YAVAPAI FIRE DISTRICT
OF YAVAPAI COUNTY, ARIZONA

Proposal Summary of General Obligation Refunding Bonds, Series 2018 (Private Placement)

Bank Reason Given for not Providing Bid

BBVA Compass

Unfortunately the firm that we would engage as Bank's counsel is expressing some real concern with regards to the legal issues related to the
District and the two board members that are challenging the creation of the Authority and the legality of some of the Board's decision-making. 
While it is uncertain whether this would have any bearing on the GO debt that is being refunded, Bank's Counsel has had experience with this type
of situation two other times and they feel that to properly do their job in protecting the bank, it would require them to do some detailed research
on the issues which would put our legal fee at an estimated $15k and a not-to-exceed $20k with the understanding that any fee related to the due
diligence for the legal issue would need to be paid regardless of whether the deal closes.  The bank is not in a position to be able to pay that fee in
a worst case scenario.

JP Morgan Chase
The primary reason is our concern related to the Intra Board Dispute that without final non-appealable resolution, there remains a great deal of
uncertainty.

Opus Bank Given the complexity of the deal, we will sit this one out.

Western Alliance Unfortunately our rate would not meet the savings economics for this refinancing
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Disclaimer

Stifel, Nicolaus & Company, Incorporated (“Stifel”) has been engaged or appointed to serve as an underwriter or placement agent with
respect to a particular issuance of municipal securities to which the attached material relates and Stifel is providing all information and
advice contained in the attached material in its capacity as underwriter or placement agent for that particular issuance. As outlined in the
SEC’s Municipal Advisor Rule, Stifel has not acted, and will not act, as your municipal advisor with respect to the issuance of the
municipal securities that is the subject to the engagement.

Stifel is providing information and is declaring to the proposed municipal issuer and any obligated person that it has done so within the
regulatory framework of MSRB Rule G-23 as an underwriter (by definition also including the role of placement agent) and not as a
financial advisor, as defined therein, with respect to the referenced proposed issuance of municipal securities. The primary role of Stifel,
as an underwriter, is to purchase securities for resale to investors in an arm’s- length commercial transaction. Serving in the role of
underwriter, Stifel has financial and other interests that differ from those of the issuer. The issuer should consult with its’ own financial
and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extent it deems appropriate.

These materials have been prepared by Stifel for the client or potential client to whom such materials are directly addressed and delivered
for discussion purposes only. All terms and conditions are subject to further discussion and negotiation. Stifel does not express any view
as to whether financing options presented in these materials are achievable or will be available at the time of any contemplated transaction.
These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Stifel to provide or
arrange any financing for any transaction or to purchase any security in connection therewith and may not relied upon as an indication that
such an offer will be provided in the future. Where indicated, this presentation may contain information derived from sources other than
Stifel. While we believe such information to be accurate and complete, Stifel does not guarantee the accuracy of this information. This
material is based on information currently available to Stifel or its sources and is subject to change without notice. Stifel does not provide
accounting, tax or legal advice; however, you should be aware that any proposed indicative transaction could have accounting, tax, legal or
other implications that should be discussed with your advisors and /or counsel as you deem appropriate.
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SUMMARY OF REFUNDING RESULTS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Dated Date 06/13/2018
Delivery Date 06/13/2018
Arbitrage yield 3.114667%
Escrow yield 0.000000%
Value of Negative Arbitrage

Bond Par Amount 3,900,000.00
True Interest Cost 3.114667%
Net Interest Cost 3.123909%
All‐In TIC 3.482651%
Average Coupon 3.123909%
Average Life 5.795

Par amount of refunded bonds 3,745,000.00
Average coupon of refunded bonds 4.441665%
Average life of refunded bonds 5.895

PV of prior debt to 06/13/2018 @ 3.114667% 4,078,313.56
Net PV Savings 178,313.56
Percentage savings of refunded bonds 4.761377%
Percentage savings of refunding bonds 4.572143%
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SAVINGS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Present Value
Prior Refunding to 06/13/2018

Date Debt Service Debt Service Savings @  3.1146668%

07/01/2018 81,725.00 81,725.00 81,598.81
07/01/2019 473,450.00 461,506.00 11,944.00 11,835.18
07/01/2020 471,050.00 457,730.00 13,320.00 12,818.85
07/01/2021 472,930.00 458,805.00 14,125.00 13,131.58
07/01/2022 473,860.00 464,085.00 9,775.00 8,863.85
07/01/2023 468,810.00 458,585.00 10,225.00 8,948.75
07/01/2024 473,150.00 462,565.00 10,585.00 8,945.04
07/01/2025 471,050.00 460,517.50 10,532.50 8,598.95
07/01/2026 473,275.00 462,760.00 10,515.00 8,293.14
07/01/2027 469,600.00 459,320.00 10,280.00 7,832.27
07/01/2028 470,250.00 460,130.00 10,120.00 7,447.17

4,799,150.00 4,606,003.50 193,146.50 178,313.56

Savings Summary

Dated Date 06/13/2018
Delivery Date 06/13/2018
PV of savings from cash flow 178,313.56

Net PV Savings 178,313.56
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SOURCES AND USES OF FUNDS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Sources:

Bond Proceeds:
Par Amount 3,900,000.00

3,900,000.00

Uses:

Refunding Escrow Deposits:
Cash Deposit 3,826,725.00

Delivery Date Expenses:
Cost of Issuance 73,275.00

3,900,000.00
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COST OF ISSUANCE

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Cost of Issuance $/1000 Amount

Special Counsel ‐ Greenberg Traurig 7.69231 30,000.00
Placement Agent ‐ Stifel 10.00000 39,000.00
Registrar/Paying Agent ‐ TBD 0.25641 1,000.00
Contingency 0.83974 3,275.00

18.78846 73,275.00
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BOND PRICING

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Maturity
Bond Component Date Amount Rate Yield Price

Serial Bond:
07/01/2019 340,000 2.350% 2.350% 100.000
07/01/2020 350,000 2.550% 2.550% 100.000
07/01/2021 360,000 2.700% 2.700% 100.000
07/01/2022 375,000 2.800% 2.800% 100.000
07/01/2023 380,000 2.900% 2.900% 100.000
07/01/2024 395,000 3.050% 3.050% 100.000
07/01/2025 405,000 3.150% 3.150% 100.000
07/01/2026 420,000 3.200% 3.200% 100.000
07/01/2027 430,000 3.300% 3.300% 100.000
07/01/2028 445,000 3.400% 3.400% 100.000

3,900,000

Dated Date 06/13/2018
Delivery Date 06/13/2018
First Coupon 01/01/2019

Par Amount 3,900,000.00
Original Issue Discount

Production 3,900,000.00 100.000000%
Underwriter's Discount

Purchase Price 3,900,000.00 100.000000%
Accrued Interest

Net Proceeds 3,900,000.00
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BOND DEBT SERVICE

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

06/13/2018
01/01/2019 63,646.00 63,646.00
07/01/2019 340,000 2.350% 57,860.00 397,860.00 461,506.00
01/01/2020 53,865.00 53,865.00
07/01/2020 350,000 2.550% 53,865.00 403,865.00 457,730.00
01/01/2021 49,402.50 49,402.50
07/01/2021 360,000 2.700% 49,402.50 409,402.50 458,805.00
01/01/2022 44,542.50 44,542.50
07/01/2022 375,000 2.800% 44,542.50 419,542.50 464,085.00
01/01/2023 39,292.50 39,292.50
07/01/2023 380,000 2.900% 39,292.50 419,292.50 458,585.00
01/01/2024 33,782.50 33,782.50
07/01/2024 395,000 3.050% 33,782.50 428,782.50 462,565.00
01/01/2025 27,758.75 27,758.75
07/01/2025 405,000 3.150% 27,758.75 432,758.75 460,517.50
01/01/2026 21,380.00 21,380.00
07/01/2026 420,000 3.200% 21,380.00 441,380.00 462,760.00
01/01/2027 14,660.00 14,660.00
07/01/2027 430,000 3.300% 14,660.00 444,660.00 459,320.00
01/01/2028 7,565.00 7,565.00
07/01/2028 445,000 3.400% 7,565.00 452,565.00 460,130.00

3,900,000 706,003.50 4,606,003.50 4,606,003.50
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BOND DEBT SERVICE

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Period
Ending Principal Coupon Interest Debt Service

07/01/2018
07/01/2019 340,000 2.350% 121,506.00 461,506.00
07/01/2020 350,000 2.550% 107,730.00 457,730.00
07/01/2021 360,000 2.700% 98,805.00 458,805.00
07/01/2022 375,000 2.800% 89,085.00 464,085.00
07/01/2023 380,000 2.900% 78,585.00 458,585.00
07/01/2024 395,000 3.050% 67,565.00 462,565.00
07/01/2025 405,000 3.150% 55,517.50 460,517.50
07/01/2026 420,000 3.200% 42,760.00 462,760.00
07/01/2027 430,000 3.300% 29,320.00 459,320.00
07/01/2028 445,000 3.400% 15,130.00 460,130.00

3,900,000 706,003.50 4,606,003.50
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BOND SUMMARY STATISTICS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Dated Date 06/13/2018
Delivery Date 06/13/2018
First Coupon 01/01/2019
Last Maturity 07/01/2028

Arbitrage Yield 3.114667%
True Interest Cost (TIC) 3.114667%
Net Interest Cost (NIC) 3.123909%
All‐In TIC 3.482651%
Average Coupon 3.123909%

Average Life (years) 5.795
Duration of Issue (years) 5.254

Par Amount 3,900,000.00
Bond Proceeds 3,900,000.00
Total Interest 706,003.50
Net Interest 706,003.50
Total Debt Service 4,606,003.50
Maximum Annual Debt Service 464,085.00
Average Annual Debt Service 458,308.81

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee

Total Underwriter's Discount

Bid Price 100.000000

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life Duration change

Serial Bond 3,900,000.00 100.000 3.124% 5.795 5.254 1,992.80

3,900,000.00 5.795 1,992.80

All‐In Arbitrage
TIC TIC Yield

Par Value 3,900,000.00 3,900,000.00 3,900,000.00
  + Accrued Interest
  + Premium (Discount)
  ‐ Underwriter's Discount
  ‐ Cost of Issuance Expense ‐73,275.00
  ‐ Other Amounts

Target Value 3,900,000.00 3,826,725.00 3,900,000.00

Target Date 06/13/2018 06/13/2018 06/13/2018
Yield 3.114667% 3.482651% 3.114667%
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SUMMARY OF BONDS REFUNDED

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

General Obligation Bonds, Prj 04, Series B (2008), 2008B:
SERIAL 07/01/2019 4.000% 310,000.00 07/01/2018 100.000

07/01/2020 4.100% 320,000.00 07/01/2018 100.000
07/01/2021 4.200% 335,000.00 07/01/2018 100.000
07/01/2022 4.300% 350,000.00 07/01/2018 100.000
07/01/2023 4.350% 360,000.00 07/01/2018 100.000

TERM 07/01/2028 4.500% 2,070,000.00 07/01/2018 100.000

3,745,000.00
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ESCROW REQUIREMENTS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Period Principal
Ending Interest Redeemed Total

07/01/2018 81,725.00 3,745,000.00 3,826,725.00

81,725.00 3,745,000.00 3,826,725.00
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ESCROW SUFFICIENCY

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

06/13/2018 3,826,725.00 3,826,725.00 3,826,725.00
07/01/2018 3,826,725.00 ‐3,826,725.00

3,826,725.00 3,826,725.00 0.00
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ESCROW COST

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

06/13/2018 3,826,725.00 3,826,725.00

0 3,826,725.00 3,826,725.00
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ESCROW STATISTICS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Global Proceeds Escrow:
3,826,725.00 3,820,816.01 5,908.99

3,826,725.00 3,820,816.01 0.00 5,908.99

Delivery date 06/13/2018
Arbitrage yield 3.114667%
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PRIOR BOND DEBT SERVICE

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Annual
Period Debt
Ending Principal Coupon Interest Debt Service Service

06/13/2018
07/01/2018 81,725.00 81,725.00 81,725
01/01/2019 81,725.00 81,725.00
07/01/2019 310,000 4.000% 81,725.00 391,725.00 473,450
01/01/2020 75,525.00 75,525.00
07/01/2020 320,000 4.100% 75,525.00 395,525.00 471,050
01/01/2021 68,965.00 68,965.00
07/01/2021 335,000 4.200% 68,965.00 403,965.00 472,930
01/01/2022 61,930.00 61,930.00
07/01/2022 350,000 4.300% 61,930.00 411,930.00 473,860
01/01/2023 54,405.00 54,405.00
07/01/2023 360,000 4.350% 54,405.00 414,405.00 468,810
01/01/2024 46,575.00 46,575.00
07/01/2024 380,000 4.500% 46,575.00 426,575.00 473,150
01/01/2025 38,025.00 38,025.00
07/01/2025 395,000 4.500% 38,025.00 433,025.00 471,050
01/01/2026 29,137.50 29,137.50
07/01/2026 415,000 4.500% 29,137.50 444,137.50 473,275
01/01/2027 19,800.00 19,800.00
07/01/2027 430,000 4.500% 19,800.00 449,800.00 469,600
01/01/2028 10,125.00 10,125.00
07/01/2028 450,000 4.500% 10,125.00 460,125.00 470,250

3,745,000 1,054,150.00 4,799,150.00 4,799,150
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PRIOR BOND DEBT SERVICE

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Period Debt
Ending Principal Coupon Interest Service

07/01/2018 81,725 81,725
07/01/2019 310,000 4.000% 163,450 473,450
07/01/2020 320,000 4.100% 151,050 471,050
07/01/2021 335,000 4.200% 137,930 472,930
07/01/2022 350,000 4.300% 123,860 473,860
07/01/2023 360,000 4.350% 108,810 468,810
07/01/2024 380,000 4.500% 93,150 473,150
07/01/2025 395,000 4.500% 76,050 471,050
07/01/2026 415,000 4.500% 58,275 473,275
07/01/2027 430,000 4.500% 39,600 469,600
07/01/2028 450,000 4.500% 20,250 470,250

3,745,000 1,054,150 4,799,150
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FORM 8038 STATISTICS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Serial Bond:
07/01/2019 340,000.00 2.350% 100.000 340,000.00 340,000.00
07/01/2020 350,000.00 2.550% 100.000 350,000.00 350,000.00
07/01/2021 360,000.00 2.700% 100.000 360,000.00 360,000.00
07/01/2022 375,000.00 2.800% 100.000 375,000.00 375,000.00
07/01/2023 380,000.00 2.900% 100.000 380,000.00 380,000.00
07/01/2024 395,000.00 3.050% 100.000 395,000.00 395,000.00
07/01/2025 405,000.00 3.150% 100.000 405,000.00 405,000.00
07/01/2026 420,000.00 3.200% 100.000 420,000.00 420,000.00
07/01/2027 430,000.00 3.300% 100.000 430,000.00 430,000.00
07/01/2028 445,000.00 3.400% 100.000 445,000.00 445,000.00

3,900,000.00 3,900,000.00 3,900,000.00

Stated Weighted
Maturity Interest Issue Redemption Average
Date Rate Price at Maturity Maturity Yield

Final Maturity 07/01/2028 3.400% 445,000.00 445,000.00
Entire Issue 3,900,000.00 3,900,000.00 5.7949 3.1147%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 73,275.00
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
Proceeds used to currently refund prior issues 3,826,725.00
Proceeds used to advance refund prior issues 0.00
Remaining weighted average maturity of the bonds to be currently refunded 5.8846
Remaining weighted average maturity of the bonds to be advance refunded 0.0000



May 17, 2018  10:39 am      Page 17

FORM 8038 STATISTICS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

General Obligation Bonds, Prj 04, Series B (2008):
SERIAL 07/01/2019 310,000.00 4.000% 100.000 310,000.00
SERIAL 07/01/2020 320,000.00 4.100% 99.698 319,033.60
SERIAL 07/01/2021 335,000.00 4.200% 99.663 333,871.05
SERIAL 07/01/2022 350,000.00 4.300% 99.630 348,705.00
SERIAL 07/01/2023 360,000.00 4.350% 99.598 358,552.80
TERM 07/01/2024 380,000.00 4.500% 98.925 375,915.00
TERM 07/01/2025 395,000.00 4.500% 98.925 390,753.75
TERM 07/01/2026 415,000.00 4.500% 98.925 410,538.75
TERM 07/01/2027 430,000.00 4.500% 98.925 425,377.50
TERM 07/01/2028 450,000.00 4.500% 98.925 445,162.50

3,745,000.00 3,717,909.95

Remaining
Last Weighted
Call Issue Average
Date Date Maturity

General Obligation Bonds, Prj 04, Series B (2008) 07/01/2018 07/01/2013 5.8846
All Refunded Issues 07/01/2018 5.8846
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PROOF OF ARBITRAGE YIELD

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Present Value
to 06/13/2018

Date Debt Service @  3.1146667808%

01/01/2019 63,646.00 62,573.25
07/01/2019 397,860.00 385,155.91
01/01/2020 53,865.00 51,345.41
07/01/2020 403,865.00 379,070.45
01/01/2021 49,402.50 45,658.47
07/01/2021 409,402.50 372,573.21
01/01/2022 44,542.50 39,913.92
07/01/2022 419,542.50 370,181.34
01/01/2023 39,292.50 34,137.91
07/01/2023 419,292.50 358,701.40
01/01/2024 33,782.50 28,457.48
07/01/2024 428,782.50 355,656.26
01/01/2025 27,758.75 22,671.59
07/01/2025 432,758.75 348,030.00
01/01/2026 21,380.00 16,930.40
07/01/2026 441,380.00 344,160.40
01/01/2027 14,660.00 11,255.66
07/01/2027 444,660.00 336,165.96
01/01/2028 7,565.00 5,631.49
07/01/2028 452,565.00 331,729.47

4,606,003.50 3,900,000.00

Proceeds Summary

Delivery date 06/13/2018
Par Value 3,900,000.00

Target for yield calculation 3,900,000.00
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UNDERWRITER EXCLUSION DISCLOSURE

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(BMO Harris Bank, N.A. ‐ Scale)

Stifel, Nicolaus & Company, Incorporated ('Stifel') has been engaged or appointed to serve as an underwriter or placement agent with respect to a 
particular issuance of municipal securities to which the attached material relates and Stifel is providing all information and advice contained in the 
attached material in its capacity as underwriter or placement agent for that particular issuance. As outlined in the SEC's Municipal Advisor Rule, 
Stifel has not acted, and will not act, as your municipal advisor with respect to the issuance of the municipal securities that is the subject to the 
engagement.

Stifel is providing information and is declaring to the proposed municipal issuer and any obligated person that it has done so within the regulatory 
framework of MSRB Rule G‐23 as an underwriter (by definition also including the role of  placement agent) and not as a financial advisor, as 
defined therein, with respect to the referenced proposed issuance of municipal securities.  The primary role of Stifel, as an underwriter, is to 
purchase securities for resale to investors in an arm's‐ length commercial transaction.  Serving in the role of underwriter, Stifel has financial and 
other interests that differ from those of the issuer. The issuer should consult with its' own financial and/or municipal, legal, accounting, tax and 
other advisors, as applicable, to the extent it deems appropriate.

These materials have been prepared by Stifel for the client or potential client to whom such materials are directly addressed and delivered for 
discussion purposes only.  All terms and conditions are subject to further discussion and negotiation.  Stifel does not express any view as to 
whether financing options presented in these materials are achievable or will be available at the time of any contemplated transaction.  These 
materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Stifel to provide or arrange any 
financing for any transaction or to purchase any security in connection therewith and may not relied upon as an indication that such an offer will be 
provided in the future.  Where indicated, this presentation may contain information derived from sources other than Stifel. While we believe such 
information to be accurate and complete, Stifel does not guarantee the accuracy of this information. This material is based on information 
currently available to Stifel or its sources and is subject to change without notice. Stifel does not provide accounting, tax or legal advice; however, 
you should be aware that any proposed indicative transaction could have accounting, tax, legal or other implications that should be discussed with 
your advisors and /or counsel as you deem appropriate.
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SUMMARY OF REFUNDING RESULTS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Dated Date 06/13/2018
Delivery Date 06/13/2018
Arbitrage yield 3.059756%
Escrow yield 0.000000%
Value of Negative Arbitrage

Bond Par Amount 3,900,000.00
True Interest Cost 3.059756%
Net Interest Cost 3.060000%
All‐In TIC 3.427875%
Average Coupon 3.060000%
Average Life 5.797

Par amount of refunded bonds 3,745,000.00
Average coupon of refunded bonds 4.441665%
Average life of refunded bonds 5.895

PV of prior debt to 06/13/2018 @ 3.059756% 4,089,649.98
Net PV Savings 189,649.98
Percentage savings of refunded bonds 5.064085%
Percentage savings of refunding bonds 4.862820%
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SAVINGS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Present Value
Prior Refunding to 06/13/2018

Date Debt Service Debt Service Savings @  3.0597563%

07/01/2018 81,725.00 81,725.00 81,601.01
07/01/2019 473,450.00 460,307.00 13,143.00 12,968.96
07/01/2020 471,050.00 459,089.00 11,961.00 11,540.73
07/01/2021 472,930.00 463,379.00 9,551.00 8,981.93
07/01/2022 473,860.00 462,210.00 11,650.00 10,549.77
07/01/2023 468,810.00 455,735.00 13,075.00 11,433.18
07/01/2024 473,150.00 459,107.00 14,043.00 11,871.10
07/01/2025 471,050.00 457,020.00 14,030.00 11,474.59
07/01/2026 473,275.00 459,627.00 13,648.00 10,799.99
07/01/2027 469,600.00 456,775.00 12,825.00 9,817.88
07/01/2028 470,250.00 458,617.00 11,633.00 8,610.83

4,799,150.00 4,591,866.00 207,284.00 189,649.98

Savings Summary

Dated Date 06/13/2018
Delivery Date 06/13/2018
PV of savings from cash flow 189,649.98

Net PV Savings 189,649.98
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SOURCES AND USES OF FUNDS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Sources:

Bond Proceeds:
Par Amount 3,900,000.00

3,900,000.00

Uses:

Refunding Escrow Deposits:
Cash Deposit 3,826,725.00

Delivery Date Expenses:
Cost of Issuance 73,275.00

3,900,000.00
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COST OF ISSUANCE

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Cost of Issuance $/1000 Amount

Special Counsel ‐ Greenberg Traurig 7.69231 30,000.00
Placement Agent ‐ Stifel 10.00000 39,000.00
Registrar/Paying Agent ‐ TBD 0.25641 1,000.00
Contingency 0.83974 3,275.00

18.78846 73,275.00
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BOND PRICING

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Maturity
Bond Component Date Amount Rate Yield Price

Term Bond Maturing 7/1/2028:
07/01/2028 3,900,000 3.060% 3.060% 100.000

3,900,000

Dated Date 06/13/2018
Delivery Date 06/13/2018
First Coupon 01/01/2019

Par Amount 3,900,000.00
Original Issue Discount

Production 3,900,000.00 100.000000%
Underwriter's Discount

Purchase Price 3,900,000.00 100.000000%
Accrued Interest

Net Proceeds 3,900,000.00
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BOND DEBT SERVICE

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Annual
Period Debt
Ending Principal Coupon Interest Debt Service Service

06/13/2018
01/01/2019 65,637.00 65,637.00
07/01/2019 335,000 3.060% 59,670.00 394,670.00 460,307
01/01/2020 54,544.50 54,544.50
07/01/2020 350,000 3.060% 54,544.50 404,544.50 459,089
01/01/2021 49,189.50 49,189.50
07/01/2021 365,000 3.060% 49,189.50 414,189.50 463,379
01/01/2022 43,605.00 43,605.00
07/01/2022 375,000 3.060% 43,605.00 418,605.00 462,210
01/01/2023 37,867.50 37,867.50
07/01/2023 380,000 3.060% 37,867.50 417,867.50 455,735
01/01/2024 32,053.50 32,053.50
07/01/2024 395,000 3.060% 32,053.50 427,053.50 459,107
01/01/2025 26,010.00 26,010.00
07/01/2025 405,000 3.060% 26,010.00 431,010.00 457,020
01/01/2026 19,813.50 19,813.50
07/01/2026 420,000 3.060% 19,813.50 439,813.50 459,627
01/01/2027 13,387.50 13,387.50
07/01/2027 430,000 3.060% 13,387.50 443,387.50 456,775
01/01/2028 6,808.50 6,808.50
07/01/2028 445,000 3.060% 6,808.50 451,808.50 458,617

3,900,000 691,866.00 4,591,866.00 4,591,866
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BOND DEBT SERVICE

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Period Debt
Ending Principal Coupon Interest Service

07/01/2018
07/01/2019 335,000 3.060% 125,307 460,307
07/01/2020 350,000 3.060% 109,089 459,089
07/01/2021 365,000 3.060% 98,379 463,379
07/01/2022 375,000 3.060% 87,210 462,210
07/01/2023 380,000 3.060% 75,735 455,735
07/01/2024 395,000 3.060% 64,107 459,107
07/01/2025 405,000 3.060% 52,020 457,020
07/01/2026 420,000 3.060% 39,627 459,627
07/01/2027 430,000 3.060% 26,775 456,775
07/01/2028 445,000 3.060% 13,617 458,617

3,900,000 691,866 4,591,866
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BOND SUMMARY STATISTICS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Dated Date 06/13/2018
Delivery Date 06/13/2018
First Coupon 01/01/2019
Last Maturity 07/01/2028

Arbitrage Yield 3.059756%
True Interest Cost (TIC) 3.059756%
Net Interest Cost (NIC) 3.060000%
All‐In TIC 3.427875%
Average Coupon 3.060000%

Average Life (years) 5.797
Duration of Issue (years) 5.251

Par Amount 3,900,000.00
Bond Proceeds 3,900,000.00
Total Interest 691,866.00
Net Interest 691,866.00
Total Debt Service 4,591,866.00
Maximum Annual Debt Service 463,379.00
Average Annual Debt Service 456,902.09

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee

Total Underwriter's Discount

Bid Price 100.000000

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life Duration change

Term Bond Maturing 7/1/2028 3,900,000.00 100.000 3.060% 5.797 5.251 3,315.00

3,900,000.00 5.797 3,315.00

All‐In Arbitrage
TIC TIC Yield

Par Value 3,900,000.00 3,900,000.00 3,900,000.00
  + Accrued Interest
  + Premium (Discount)
  ‐ Underwriter's Discount
  ‐ Cost of Issuance Expense ‐73,275.00
  ‐ Other Amounts

Target Value 3,900,000.00 3,826,725.00 3,900,000.00

Target Date 06/13/2018 06/13/2018 06/13/2018
Yield 3.059756% 3.427875% 3.059756%
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SUMMARY OF BONDS REFUNDED

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

General Obligation Bonds, Prj 04, Series B (2008), 2008B:
SERIAL 07/01/2019 4.000% 310,000.00 07/01/2018 100.000

07/01/2020 4.100% 320,000.00 07/01/2018 100.000
07/01/2021 4.200% 335,000.00 07/01/2018 100.000
07/01/2022 4.300% 350,000.00 07/01/2018 100.000
07/01/2023 4.350% 360,000.00 07/01/2018 100.000

TERM 07/01/2028 4.500% 2,070,000.00 07/01/2018 100.000

3,745,000.00
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ESCROW REQUIREMENTS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Period Principal
Ending Interest Redeemed Total

07/01/2018 81,725.00 3,745,000.00 3,826,725.00

81,725.00 3,745,000.00 3,826,725.00
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ESCROW SUFFICIENCY

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

06/13/2018 3,826,725.00 3,826,725.00 3,826,725.00
07/01/2018 3,826,725.00 ‐3,826,725.00

3,826,725.00 3,826,725.00 0.00
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ESCROW COST

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

06/13/2018 3,826,725.00 3,826,725.00

0 3,826,725.00 3,826,725.00
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ESCROW STATISTICS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Global Proceeds Escrow:
3,826,725.00 3,820,919.32 5,805.68

3,826,725.00 3,820,919.32 0.00 5,805.68

Delivery date 06/13/2018
Arbitrage yield 3.059756%
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PRIOR BOND DEBT SERVICE

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Annual
Period Debt
Ending Principal Coupon Interest Debt Service Service

06/13/2018
07/01/2018 81,725.00 81,725.00 81,725
01/01/2019 81,725.00 81,725.00
07/01/2019 310,000 4.000% 81,725.00 391,725.00 473,450
01/01/2020 75,525.00 75,525.00
07/01/2020 320,000 4.100% 75,525.00 395,525.00 471,050
01/01/2021 68,965.00 68,965.00
07/01/2021 335,000 4.200% 68,965.00 403,965.00 472,930
01/01/2022 61,930.00 61,930.00
07/01/2022 350,000 4.300% 61,930.00 411,930.00 473,860
01/01/2023 54,405.00 54,405.00
07/01/2023 360,000 4.350% 54,405.00 414,405.00 468,810
01/01/2024 46,575.00 46,575.00
07/01/2024 380,000 4.500% 46,575.00 426,575.00 473,150
01/01/2025 38,025.00 38,025.00
07/01/2025 395,000 4.500% 38,025.00 433,025.00 471,050
01/01/2026 29,137.50 29,137.50
07/01/2026 415,000 4.500% 29,137.50 444,137.50 473,275
01/01/2027 19,800.00 19,800.00
07/01/2027 430,000 4.500% 19,800.00 449,800.00 469,600
01/01/2028 10,125.00 10,125.00
07/01/2028 450,000 4.500% 10,125.00 460,125.00 470,250

3,745,000 1,054,150.00 4,799,150.00 4,799,150
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PRIOR BOND DEBT SERVICE

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Period Debt
Ending Principal Coupon Interest Service

07/01/2018 81,725 81,725
07/01/2019 310,000 4.000% 163,450 473,450
07/01/2020 320,000 4.100% 151,050 471,050
07/01/2021 335,000 4.200% 137,930 472,930
07/01/2022 350,000 4.300% 123,860 473,860
07/01/2023 360,000 4.350% 108,810 468,810
07/01/2024 380,000 4.500% 93,150 473,150
07/01/2025 395,000 4.500% 76,050 471,050
07/01/2026 415,000 4.500% 58,275 473,275
07/01/2027 430,000 4.500% 39,600 469,600
07/01/2028 450,000 4.500% 20,250 470,250

3,745,000 1,054,150 4,799,150
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FORM 8038 STATISTICS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Dated Date 06/13/2018
Delivery Date 06/13/2018

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Term Bond Maturing 7/1/2028:
07/01/2019 335,000.00 3.060% 100.000 335,000.00 335,000.00
07/01/2020 350,000.00 3.060% 100.000 350,000.00 350,000.00
07/01/2021 365,000.00 3.060% 100.000 365,000.00 365,000.00
07/01/2022 375,000.00 3.060% 100.000 375,000.00 375,000.00
07/01/2023 380,000.00 3.060% 100.000 380,000.00 380,000.00
07/01/2024 395,000.00 3.060% 100.000 395,000.00 395,000.00
07/01/2025 405,000.00 3.060% 100.000 405,000.00 405,000.00
07/01/2026 420,000.00 3.060% 100.000 420,000.00 420,000.00
07/01/2027 430,000.00 3.060% 100.000 430,000.00 430,000.00
07/01/2028 445,000.00 3.060% 100.000 445,000.00 445,000.00

3,900,000.00 3,900,000.00 3,900,000.00

Stated Weighted
Maturity Interest Issue Redemption Average
Date Rate Price at Maturity Maturity Yield

Final Maturity 07/01/2028 3.060% 445,000.00 445,000.00
Entire Issue 3,900,000.00 3,900,000.00 5.7974 3.0598%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 73,275.00
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
Proceeds used to currently refund prior issues 3,826,725.00
Proceeds used to advance refund prior issues 0.00
Remaining weighted average maturity of the bonds to be currently refunded 5.8846
Remaining weighted average maturity of the bonds to be advance refunded 0.0000
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FORM 8038 STATISTICS

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

General Obligation Bonds, Prj 04, Series B (2008):
SERIAL 07/01/2019 310,000.00 4.000% 100.000 310,000.00
SERIAL 07/01/2020 320,000.00 4.100% 99.698 319,033.60
SERIAL 07/01/2021 335,000.00 4.200% 99.663 333,871.05
SERIAL 07/01/2022 350,000.00 4.300% 99.630 348,705.00
SERIAL 07/01/2023 360,000.00 4.350% 99.598 358,552.80
TERM 07/01/2024 380,000.00 4.500% 98.925 375,915.00
TERM 07/01/2025 395,000.00 4.500% 98.925 390,753.75
TERM 07/01/2026 415,000.00 4.500% 98.925 410,538.75
TERM 07/01/2027 430,000.00 4.500% 98.925 425,377.50
TERM 07/01/2028 450,000.00 4.500% 98.925 445,162.50

3,745,000.00 3,717,909.95

Remaining
Last Weighted
Call Issue Average
Date Date Maturity

General Obligation Bonds, Prj 04, Series B (2008) 07/01/2018 07/01/2013 5.8846
All Refunded Issues 07/01/2018 5.8846
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PROOF OF ARBITRAGE YIELD

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Present Value
to 06/13/2018

Date Debt Service @  3.0597563016%

01/01/2019 65,637.00 64,549.88
07/01/2019 394,670.00 382,284.77
01/01/2020 54,544.50 52,036.73
07/01/2020 404,544.50 380,129.40
01/01/2021 49,189.50 45,524.34
07/01/2021 414,189.50 377,551.77
01/01/2022 43,605.00 39,148.93
07/01/2022 418,605.00 370,163.94
01/01/2023 37,867.50 32,980.90
07/01/2023 417,867.50 358,459.88
01/01/2024 32,053.50 27,082.18
07/01/2024 427,053.50 355,382.89
01/01/2025 26,010.00 21,318.70
07/01/2025 431,010.00 347,947.60
01/01/2026 19,813.50 15,754.11
07/01/2026 439,813.50 344,435.04
01/01/2027 13,387.50 10,326.29
07/01/2027 443,387.50 336,848.40
01/01/2028 6,808.50 5,094.58
07/01/2028 451,808.50 332,979.66

4,591,866.00 3,900,000.00

Proceeds Summary

Delivery date 06/13/2018
Par Value 3,900,000.00

Target for yield calculation 3,900,000.00
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UNDERWRITER EXCLUSION DISCLOSURE

Central Yavapai Fire District
General Obligation Refunding Bonds, Series 2018

(NB | AZ ‐ 3.06%)

Stifel, Nicolaus & Company, Incorporated ('Stifel') has been engaged or appointed to serve as an underwriter or placement agent with respect to a 
particular issuance of municipal securities to which the attached material relates and Stifel is providing all information and advice contained in the 
attached material in its capacity as underwriter or placement agent for that particular issuance. As outlined in the SEC's Municipal Advisor Rule, 
Stifel has not acted, and will not act, as your municipal advisor with respect to the issuance of the municipal securities that is the subject to the 
engagement.

Stifel is providing information and is declaring to the proposed municipal issuer and any obligated person that it has done so within the regulatory 
framework of MSRB Rule G‐23 as an underwriter (by definition also including the role of  placement agent) and not as a financial advisor, as 
defined therein, with respect to the referenced proposed issuance of municipal securities.  The primary role of Stifel, as an underwriter, is to 
purchase securities for resale to investors in an arm's‐ length commercial transaction.  Serving in the role of underwriter, Stifel has financial and 
other interests that differ from those of the issuer. The issuer should consult with its' own financial and/or municipal, legal, accounting, tax and 
other advisors, as applicable, to the extent it deems appropriate.

These materials have been prepared by Stifel for the client or potential client to whom such materials are directly addressed and delivered for 
discussion purposes only.  All terms and conditions are subject to further discussion and negotiation.  Stifel does not express any view as to 
whether financing options presented in these materials are achievable or will be available at the time of any contemplated transaction.  These 
materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Stifel to provide or arrange any 
financing for any transaction or to purchase any security in connection therewith and may not relied upon as an indication that such an offer will be 
provided in the future.  Where indicated, this presentation may contain information derived from sources other than Stifel. While we believe such 
information to be accurate and complete, Stifel does not guarantee the accuracy of this information. This material is based on information 
currently available to Stifel or its sources and is subject to change without notice. Stifel does not provide accounting, tax or legal advice; however, 
you should be aware that any proposed indicative transaction could have accounting, tax, legal or other implications that should be discussed with 
your advisors and /or counsel as you deem appropriate.



Recorded at the request of: 
CENTRAL YAVAPAI FIRE DISTRICT 
 
When recorded, mail to: 
Central Yavapai Fire District 
8603 E. Eastridge Drive 
Prescott Valley, AZ  86314 
 
____________________________________ 
 
 
 
CAPTION OF DOCUMENT: RESOLUTION 2018-03 
 
 ANNEXATION 
 ARIZONA ECO DEVELOPMENT LLC 
 PARCELS 103-04-008, 103-04-008A, 
  103-04-008B, 103-04-008C 
  



CENTRAL YAVAPAI FIRE DISTRICT 
 

Resolution 2018-03 
Annexation – Arizona Eco Development LLC 

Parcels 103-04-008, 103-04-008A, 103-04-008B, 103-04-008C 
 

 
 A FORMAL RESOLUTION OF THE ELECTED BOARD OF THE CENTRAL 
YAVAPAI FIRE DISTRICT ORDERING A CHANGE OF THE FIRE DISTRICT 
BOUNDARIES TO INCLUDE THAT PROPERTY DESCRIBED IN EXHIBIT “A” AS 
ATTACHED HERETO;  
 

WHEREAS, Central Yavapai Fire District Board of Directors has been presented with a 
valid request for annexation of the area of the property described in Exhibit "A” as attached 
hereto, requesting that said property be annexed into the jurisdictional boundaries of the District; 
and  

 
WHEREAS, the subject property is located within Yavapai County and is contiguous to 

the boundaries of Central Yavapai Fire District as shown on the map attached hereto as Exhibit 
“B”; and  

 
WHEREAS, all other pertinent requirements of A.R.S. § 48-262 have been addressed and 

met according to law; and  
 
WHEREAS, the Central Yavapai Fire District Board has determined that the inclusion of 

the subject property within the boundaries of the Central Yavapai Fire District will benefit the 
Central Yavapai Fire District and the property owner.   

 
NOW THEREFORE, BE IT RESOLVED that the Central Yavapai Fire District Board of 

Directors does hereby find that the proposed annexation satisfies the requirements of A.R.S. § 
48-262(I), and does hereby order the change to its boundaries to include the area described 
above, as more specifically set forth in the attached legal description (Exhibit “A”) and map 
(Exhibit “B”). 
 
  

APPROVED AND ADOPTED this 24th day of May, 2018.  
 
 

____________________________________  
Board Chairperson 
Central Yavapai Fire District  

 
_________________________________  
Board Clerk 
Central Yavapai Fire District
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