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Pricing Summary 
The voters of Bedford City School District approved a $161,130,000 bond issue at the ballot in 
November 2023 to finance (i) the construction of a new Elementary School for grades PreK 
through 2, (ii) the renovation of the existing Heskett Middle School for grades 3 through 5, (iii) 
the construction of a new Middle School for grades 6 through 8, and (iv) the construction of a 
new High School for grades 9 through 12 and Career Tech (collectively, the “Project”). 
  
On December 28, 2023, the School District issued $13 million notes to finance preliminary 
Project expenditures and to take advantage of a federal tax provision (i.e., the “small issuer 
exception from rebate”) that allowed the School District to invest the Series 2023 Notes 
proceeds at yields above the arbitrage yield.  The Finance Team set the maturity date of the 
Series 2023 Notes issue at July 10, 2024, which, based on available information at that time, 
was to provide ample time (i) for Auditor of State to complete and release the School District’s 
FY2022 and FY2023 audits and, accordingly, (ii) for the Bond issue to refinance the Series 2023 
Notes with the proceeds of the Bonds.   
  
Unfortunately, when the School District arrived at its deadline to start the Bond issue to 
refinance the Series 2023 Notes and issue the remaining principal of the voted authority, the 
Auditor of State had not yet completed the School District’s FY2022 and FY2023 
audits.  Accordingly, the Finance Team decided to issue another series of Notes (i.e., the Series 
2024 Notes) to refinance the Series 2023 Notes and provide additional principal for the 
Project.  At the same time, the School District decided to use $3 million of bond levy proceeds 
on hand to pay down principal on the outstanding Series 2023 Notes.  The Series 2024 Notes 
were issued on July 2, 2024, with a maturity date of March 6, 2025.   
  
At the beginning of January 2025, the School District’s current Treasurer took office.  He 
convened the Finance Team to assess the next steps for the Plan of Finance.  Due to the FY2023 
and now FY2024 audits still being unreleased and the inability to receive a rating without them, 
the Finance Team decided to investigate the possibility of pursuing the Bond issue without an 
underlying rating but with only bond insurance.  The Municipal Advisor confirmed with the 
bond insurers, Build America Mutual and Assured Guaranty, that they would be able to issue 
bond insurance commitments without having the FY2023 and FY2024 audits.  Both bond 
insurers responded that they would be able to do so based on their independent assessments 
of the School District’s underlying credit characteristics.  Accordingly, the Finance Team decided 
to pursue this plan of finance.   
  
In the meantime, however, the School District still had the Series 2024 Notes coming due on 
March 6, 2025.  The Finance Team, based on input from Bond Counsel, determined that that 
would not allow for enough time to issue Bonds.  Accordingly, the Finance Team decided to 
embark on a $95 million bond issue that would redeem the outstanding Series 2024 Notes and 
providing additional funds to certify contracts and keep the Project on track, based on the input 
from the School District’s Executive Director of Facility Improvements & Special Projects.  The 
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Series 2025 Bonds priced on February 19, 2025, and were issued on March 5, 2025, with a 
maturity of September 4, 2025.   
  
Once the Series 2025 Notes were issued, the Finance Team turned its attention to the Series 
2025 Bonds.  Based on the scope of the Project and the uniqueness of the Plan of Finance, the 
Finance Team decided to travel to New York City, on March 3rd, to meet with and present to the 
Bond Insurers in-person. The Treasurer and Executive Director of Facility Improvements & 
Special Projects presented details on the Project and the School District’s operations and 
finance to the Bond Insurers.  Both Bond Insurers responded positively to their respective 
meetings, indicating that they would submit bids for the School District’s 
consideration.  Ultimately, the School District would receive a bid of 45 basis points from Build 
America Mutual and 75 basis points from Assured Guaranty (+$79,000 for the 
rating).  Accordingly, the School District, in consultations with the Municipal Advisor, decided to 
pursue the transaction with Build America Mutual.   
  
As we approached the pricing for the transaction, Bond Counsel reminded us of pending 
litigation in the Ohio Supreme Court that could potentially impact how long a property tax 
could be levied to repay a bond issue.  Based on that litigation and feedback from Build America 
Mutual, the Finance Team decided to shave two years off the Series 2025 Bonds’ final 
maturity.  Fortunately, we were able to shorten the final maturity, while remaining within the 
9.9-mill limitation promised to the voters.  The principal amount of the transaction was sized at 
$158,130,000, which represents the voter-approved principal amount less the $3 million that 
was paid down from proceeds of the levy with the refinancing of the Series 2023 Notes.   
  
On May 8th, the Finance Team signed off on the final version of the Preliminary Official 
Statement marketing document, and Bond Counsel forwarded it to DigitalMuni for printing.   
  
The Finance Team then gathered in Bond Counsel’s office on May 15, 2025, for the pricing.  The 
transaction priced consisting of serial bonds amortizing in 2025 through 2045 and term bonds 
due in 2050, 2055, and 2058.  The Series 2025 Bonds were sold with an aggressive June 1, 2032 
call date, providing the District with flexibility to refinance the Series 2025 Bonds in seven years. 
  
While the municipal bond market had experienced heightened volatility before the time of 
pricing, conditions had subsided around the pricing, bringing in over $20 billion in municipal 
new issue supply the week the Series 2025 Bonds priced. Given the complexity of the situation 
with the lack of an underlying rating, the transaction stood out because of Piper Sandler’s 
relentless pre-marketing and distribution efforts, coupled with the backing of a bond insurance 
(Build America Mutual) wrap.  
  
The Series 2025 Bonds were well received by investors, attracting orders from 49 different 
investors, with a total oversubscription of 3.3x over par.  At the end of the order period, Piper 
Sandler underwrote the balance of the 2027 maturity, maintaining the previously offered yield 
in that year and lowered the yields of the 2029 maturity by 3bps, the 2030 maturity by 2bps, 
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the 2032 maturity by 1bps, the 2050 and 2055 maturities by 3bps and the 2058 maturity by 
4bps.   
  
The Series 2025 Bonds transaction closed on June 10, 2025.  This Closing Date was selected to 
provide for a maximum allowable 90-day overlap, where the School District would take 
advantage of having both the Series 2025 Notes proceeds and the Series 2025 Bonds proceeds 
outstanding at the same time, thus maximizing interest earnings to the School District.  
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Pricing Gameday Screenshots  
10:45am:
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11:00am:
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11:30am:

 

Final:
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Municipal Market Overview 
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Municipal Market Daily Closing Comment 
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Ohio Sales Calendar 

 
 
 
Deal Terms  
Issue Description: 
$158,130,000 
BEDFORD CITY SCHOOL DISTRICT, OHIO 
GENERAL OBLIGATION (Unlimited Tax) 
SCHOOL IMPROVEMENT BONDS, SERIES 2025 
 
Rating:  
S&P: AA 
(Build America Mutual Assurance Company insured) 
 
Interest and Principal Payment: 
First Interest Payment: December 1, 2025 
Interest Payments Thereafter: June 1 and December 1 
First Principal Payment: December 1, 2025 
Final Maturity: December 1, 2058 
 
Optional Redemption:  
June 1, 2032 
 
True Interest Cost:  
5.222% 
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Financing Team 
 

Issuer: Bedford City School District 
Bond Counsel: Squire Patton Boggs (US) LLP 
Municipal Advisor: Sudsina & Associates, LLC 
Underwriter:  Piper Sandler, Stifel Nicolaus 
Paying Agent: The Huntington National Bank 

 
 
 
 
Pricing Schedule 
February 6, 2025:  Received OMAP Approval  
 
February 12, 2025:  Note Resolution Approval 
 
February 13, 2025: Distribute the Preliminary Official Statement 
 
February 19, 2025:  Price the Series 2025 Notes 
 
March 6, 2025: Series 2024 Notes Come Due 
 
May 20, 2025:  Price Series 2025 Bonds 
 
June 10, 2025:  Close Series 2025 Bonds and Invest Proceeds 
 
September 4, 2025:  Series 2025 Notes Come Due 
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Official Statement Excerpt 
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Official Final Pricing Document 
A printout of the final pricing document is attached on the ensuing pages. 
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