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City of New Haven 
Bond Sale Committee Notice 

 
 

Date:  Thursday, October 21, 2021 
 
Time  2:30PM 
 
Location  Via Zoom 
 
Agenda Items 
 

1. Approval of the minutes of the meeting of the Bond Sale 
Committee held on Thursday, May 20, 2021. 
 
Video link;  
https://www.newhavenct.gov/gov/depts/comm/bond_sale_c
ommittee.htm 
 
 

2. Consideration and approval of the Resolution with Respect to 
the Issuance and Sale of City of New Haven, Connecticut 
General Obligation Bonds and/or refunding of bonds, Issue of 
2021 
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Hi there, 

Michael Gormany is inviting you to a scheduled Zoom meeting.  

Join Zoom Meeting  

Phone 
one-tap:  

US: +13017158592,,91778203062# or +13126266799,,91778203062#  

Meeting 
URL:  

https://newhavenct.zoom.us/j/91778203062?pwd=TG0zUDVKTWdBQ0U0U1Z2aTBvZlJzQT09
&from=addon  

Meeting 
ID:  

917 7820 3062 

Passwor
d: 

9JV0S8Uc 

Join by Telephone  

For higher quality, dial a number based on your current location.  
Dial:   

US: +1 301 715 8592 or +1 312 626 6799 or +1 929 205 6099 or +1 253 215 8782 or +1 346 
248 7799 or +1 669 900 6833 or 877 853 5257 (Toll Free) or 888 475 4499 (Toll Free) or 833 
548 0276 (Toll Free) or 833 548 0282 (Toll Free)  

Meeting 
ID:  

917 7820 3062 

Passwor
d:  

32851654 

International numbers 

Skype for Business (Lync)  

https://newhavenct.zoom.us/skype/91778203062  
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MINUTES OF MEETING OF THE BOND SALE COMMITTEE 
 HELD ON THURSDAY, MAY 20, 2021 

 

 A meeting of the Bond Sale Committee, duly warned, was held on Thursday, May 20, 2021, via Zoom 
teleconference, at 5:04 p.m. (E.T.) 

On-Line by Zoom 
 Teleconference: 

Present: Mayor Justin Elicker 
 Alder Tyisha Walker-Myers, President of the Board of Alders 

 Alder Richard Furlow 
 Alder Salvatore DeCola 
 Acting Controller Gormany 

Also Present: Sean Matteson, Chief of Staff 
 Barbara Montalvo, Treasury and Investment Analyst 
 Patricia King, Corporation Counsel 
 Taijah Anderson, Liaison to Board of Alders 
 Stephen Maceroni, PFM Financial Advisors LLC (Financial Advisor) 
 James (“Rocky”) Query, Query & Associates (Financial Advisor) 
 Charlotte Knight-Marshall, TKG & Associates LLC (Financial Advisor) 
 David Panico, Robinson & Cole LLP (Bond Counsel) 

Presiding: Mayor Elicker 

 

*  *  * 

 

 The Mayor introduced by its title the following resolution, copies of which were provided to the 
members of the Committee: 

RESOLUTION WITH RESPECT TO THE EXTENSION OF 
CITY OF NEW HAVEN, CONNECTICUT GENERAL OBLIGATION BOND 

AND GRANT ANTICIPATION NOTE, SERIES 2021, NOT EXCEEDING $72,000,000 

 

WHEREAS, the City of New Haven, Connecticut (the “City”) entered into a Revolving Loan 
Agreement, dated as of May 1, 2014, as amended by the First Amendment to Revolving Loan Agreement 
dated as of May 1, 2017 and the Second Amendment to Revolving Loan Agreement dated as of May 22, 
2020 (as amended, the “Revolving Loan Amendment”), each by and between the City and Bank of America, 
N.A., pursuant to which the City issued its $70,000,000 General Obligation Grant Anticipation Note, 
Series 2020, maturing May 25, 2021 (the “2020 Note”); 
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WHEREAS, the amount currently outstanding under the Revolving Loan Agreement and the 2020 
Note was $69,662,297 as of May 14, 2021, approximately $7,000,000 of which is expected to be repaid by 
general obligation bonds of the City, and $62,662,297 of which is expected to be repaid from school 
construction grants committed by the State; 

WHEREAS, the City desires to refund the 2020 Note, extend the Revolving Loan Agreement for 
an additional two (2) years and increase the amount available under the Revolving Loan Agreement from 
$70,000,000 to $72,000,000 on substantially the same terms and conditions of the existing Revolving Loan 
Agreement; 

WHEREAS, the City solicited proposals from 19 financial institutions for the renewal of the 
Revolving Loan Agreement on April 13, 2021 and received proposals from three (3) financial institutions; 
and 

WHEREAS, Webster Public Finance Corporation (“Webster”) provided a proposal with the lowest 
interest rates among the proposals received; 

RESOLVED: 

Section 1. Pursuant to the Ordinances adopted by the Board of Alders of the City authorizing 
borrowings in anticipation of State grants in aid for school construction projects and the issuance of general 
obligation bonds of the City described in the various Capital Budgets of the City, as provided in Exhibit A 
hereto (the “Ordinances”), a bond and grant anticipation note in an aggregate amount not exceeding 
$72,000,000 outstanding at any one time, is hereby authorized to be issued forthwith by the Mayor and the 
Controller in the form of a Bond and Grant Anticipation Note (the “2021 Note”). 

Section 2. The 2021 Note shall be designated “City of New Haven, Connecticut General 
Obligation Bond and Grant Anticipation Note, Series 2021”, and shall be dated the date of issuance, mature on 
such dates and bear interest at such rate or rates as set forth in the Revolving Loan Agreement, dated as of or 
about May 25, 2021 (the “2021 Revolving Loan Agreement”), by and between the City and Webster. 

Section 3. The Mayor and the Treasurer are hereby authorized to execute and deliver the 2021 
Revolving Loan Agreement and the 2021 Note, with such changes therein not inconsistent with the tenor and 
purport hereof as they shall deem advisable.  The 2021 Revolving Loan Agreement and the 2021 Note, 
substantially in the forms attached as Exhibit B hereto submitted to this meeting, are hereby approved. 

Section 4. The 2021 Note shall be a general obligation of the City secured by the full faith and 
credit of the City and is expected to be repaid from school construction grants committed by the State of 
Connecticut for a portion of the costs of certain school construction projects of the City and from the issuance 
of general obligation bonds authorized in the Ordinances. 

Section 5. In connection with the issuance of the 2021 Note, the Mayor and the Treasurer are 
hereby authorized to execute and deliver a Tax Regulatory Agreement (the “Tax Regulatory Agreement”) to 
ensure that the interest on the 2021 Note will be excluded from gross income of the holders thereof pursuant to 
the Code. 

Section 6. In connection with the execution of the 2021 Revolving Loan Agreement and the 
issuance of the 2021 Note, the Mayor, the Acting Controller and the Acting Treasurer are hereby authorized to 
do and perform such other acts, including the execution and delivery of any and all additional documents and 
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instruments and the appointment of such additional firms or professionals or substitute firms or professionals, 
as shall be necessary or appropriate to consummate the transactions contemplated by this Resolution and the 
foregoing documents. 

* * * 

Discussion on the proposed Resolution took place as follows: 

Mr. Gormany gave a brief history of the grant anticipation note program and its use to finance 
school construction projects.  He stated that last year the facility was renewed with Bank of America for 
just one year at higher interest rates due to the uncertainties surrounding COVID and that the facility expires 
next week.  He stated that the City had solicited bids from financial institutions back in April and received 
three very competitive bids.  Webster Bank had proposed the best spreads resulting in interest rates that 
would be about one percent lower than the current rates.  Also, Webster Bank had offered one, two and 
three year terms and an increase to $72 million.  Mr. Gormany stated that the financial advisors had 
recommended the two year term. 

Mr. Maceroni from PFM said he was pleased with the spreads that were bid, especially given that 
COVID was still impacting municipalities, and that the two year facility would provide the City with 
significant savings on the facility. 

Mr. Gormany indicated that the facility was still needed because the State has been slow to audit 
and close out school projects and provide final reimbursements.  There were at least five projects pending 
for close-out. 

Walker-Myers and Mayor Elicker asked questions about the “spread” and Mr. Maceroni indicated 
that the interest rate remains a variable rate based on LIBOR, plus the spread, which was about one percent 
lower with Webster Bank.  He stated that the interest rate could go up or down in the future and that although 
interest rates will probably increase, they are expected to remain low over the two year term. 

Mayor Elicker moved that said resolution be adopted as introduced and read and the motion was 
seconded by Alder Walker-Myer.  Upon roll call vote, the “Ayes” and “Nays” were as follows: 

 AYES NAYS ABSTENTIONS 

 Mayor Elicker None None 
 Alder Walker-Myers 
 Alder Furlow 
 Alder DeCola 
 Acting Controller Gormany 

Mayor Elicker thereupon declared the motion carried and the resolution adopted. 

 Mayor Elicker requested a motion that the meeting be adjourned, which was made by Alder Walker-
Myers and seconded by Alder Furlow and the meeting was adjourned at 5:13 p.m. 

 

* * * 



City of New Haven 
Office Of Management and Budget 

Justin M. Elicker, Mayor 
Michael Gormany, City Budget Director 

 

 
- 6 - 

 

 



City of New Haven 
Office Of Management and Budget 

Justin M. Elicker, Mayor 
Michael Gormany, City Budget Director 

 
 

 
 

165 Church Street, New Haven, 06510 (203) 946-6413 
 
 

EXHIBIT A 

CAPITAL BUDGET ORDINANCES, 
AS AMENDED 

 

Fiscal Year Ordinance No. Ordinance Name 

Fiscal Year 
2000 

Appropriating 
Ordinance #4 

An Ordinance Authorizing Issuance of General Obligation Bonds 
for School Construction Projects 

Fiscal Year 
2001 

Appropriating 
Ordinance #3 

An Ordinance Authorizing Issuance of General Obligation Bonds 

Fiscal Year 
2002 

Appropriating 
Ordinance #4 

An Ordinance Making Appropriations for Certain School Projects 
in the Five Year Capital Plan and Authorizing the Issuance of 
General Obligation Bonds of the City 

Fiscal Year 
2003 

Appropriating 
Ordinance #4 

An Ordinance Making Appropriations for Certain School Projects 
in the Five Year Capital Plan and Authorizing the Issuance of 
General Obligation Bonds of the City 

Fiscal Year 
2004 

Appropriating 
Ordinance #4 

An Ordinance Making Appropriations for Certain School Projects 
in the Five Year Capital Plan and Authorizing the Issuance of 
General Obligation Bonds of the City Fiscal Year 2004 

Fiscal Year 
2005 

Appropriating 
Ordinance #4 

An Ordinance Making Appropriations for Certain School Projects 
in the Five Year Capital Plan and Authorizing the Issuance of 
General Obligation Bonds of the City Fiscal Year 2005 

Fiscal Year 
2006 

Appropriating 
Ordinance #4 

An Ordinance Making Appropriations for Certain School Projects 
in the Five Year Capital Plan and Authorizing the Issuance of 
General Obligation Bonds of the City Fiscal Year 2006 

Fiscal Year 
2007 

Appropriating 
Ordinance #4 

An Ordinance Making Appropriations for Certain School Projects 
in the Five Year Capital Plan and Authorizing the Issuance of 
General Obligation Bonds of the City Fiscal Year 2007 

Fiscal Year 
2008 

Appropriating 
Ordinance #4 

An Ordinance Making Appropriations for Certain School Projects 
in the Five Year Capital Plan and Authorizing the Issuance of 
General Obligation Bonds of the City Fiscal Year 2008 

Fiscal Year 
2009 

Appropriating 
Ordinance #4 

An Ordinance Making Appropriations for Certain School Projects 
in the Five Year Capital Plan and Authorizing the Issuance of 
General Obligation Bonds 
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Fiscal Year 
2010 

Appropriating 
Ordinance #4 

An Ordinance Making Appropriations for Certain School Projects 
in the Five Year Capital Plan and Authorizing the Issuance of 
General Obligation Bonds 

Fiscal Year 
2011 

Appropriating 
Ordinance #4 

An Ordinance Making Appropriations for Certain School Projects 
in the Five Year Capital Plan and Authorizing the Issuance of 
General Obligation Bonds of the City Fiscal Year 2011 

Fiscal Year 
2012 

Appropriating 
Ordinance #4 

An Ordinance Amending Appropriations for Certain School 
Projects in Various Capital Budgets and Authorizing the Issuance 
of General Obligation Bonds 

Fiscal Year 
2013 

Appropriating 
Ordinance #4 

An Ordinance Amending Appropriations for Certain School 
Projects in Various Capital Budgets and Authorizing the Issuance 
of General Obligation Bonds 

Fiscal Year 
2014 

Appropriating 
Ordinance #4 

An Ordinance Amending Appropriations for Certain School 
Projects in Various Capital Budgets and Authorizing the Issuance 
of General Obligation Bonds 

Fiscal Year 
2017 

Appropriating 
Ordinance #4 

An Ordinance Amending Appropriations for Certain School 
Projects in Various Capital Budgets and Authorizing the Issuance 
of General Obligation Bonds 
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EXHIBIT B 

2021 REVOLVING LOAN AGREEMENT 

 

 

 

(See Attached) 

 

 
 


























































































































