
 Village of Gilberts 
                 Village Hall: 87 Galligan Road, Gilberts, Illinois 60136 

Ph. 847-428-2861      Fax: 847-428-2955 
www.villageofgilberts.com 

Posted on September 1, 2023 at: 
Village of Gilberts, 87 Galligan Road, Gilberts, IL 60136 

VILLAGE BOARD MEETING AGENDA 
Tuesday, September 5, 2023 - 7:00 p.m. - Village Hall Board Room 

ORDER OF BUSINESS 
1. CALL TO ORDER / PLEDGE OF ALLEGIANCE
2. ROLL CALL / ESTABLISH QUORUM
3. PUBLIC COMMENT*
4. CONSENT AGENDA

A. A Motion to approve Minutes from the August 15, 2023 Regular Village Board Meeting
B. A Motion to approve Minutes from the August 15, 2023 Special Village Board Meeting
C. A Motion to approve Bills & Payroll dated September 5, 2023

5. ITEMS FOR APPROVAL
A. A Resolution Authorizing a Partial Reduction in the Performance Security for Neighborhood 

2B-2 of the Conservancy (Resolution 23-2023)
6. ITEMS FOR DISCUSSION

A. Presentation Regarding the Potential Refunding of SSA 15 Bonds
7. STAFF REPORTS
8. TRUSTEE REPORTS
9. PRESIDENT’S REPORT
10. EXECUTIVE SESSION
11. ADJOURNMENT

*Public Comment Policy
Anyone indicating a desire to speak during Public Comments portion of the Village Board Meeting will be acknowledged
by the Village President. All remarks are to be addressed to the Village President and Board of Trustees as a whole, not
to any specific person(s).   To ensure that everyone who wishes to speak has the opportunity to do so, please limit your
comments to five minutes. Additional time may be granted at the discretion of the Village President.  If you have written
comments, please provide a copy to the Village President. If there are a number of individuals present to speak on the
same topic, please designate a spokesperson that can summarize the issue.  During Public Comments, the Village
President, Trustees and Staff will listen to comments and will not engage in discussion. The Village President or Trustees
may ask questions to better understand your concern, suggestion or request. Please direct any personnel concerns to the
Village Administrator before or after the meeting.  The Village of Gilberts complies with the Americans Disabilities Act
(ADA). For accessibility Assistance, please contact the Village Clerk at the Village Hall, telephone number is 847-428-
2861”. Assistive services will be provided upon request.
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VILLAGE OF GILBERTS 
VILLAGE BOARD MEETING MINUTES 

TUESDAY, August 15, 2023 
Village Hall: 87 Galligan Road, Gilberts, IL 60136 

 

1. CALL TO ORDER / PLEDGE OF ALLEGIANCE 
President Zambetti called the meeting to order at 7:00 p.m. He proceeded to lead those present in the 
Pledge of Allegiance. 
 

2. ROLL CALL / ESTABLISH QUORUM 
Village Administrator Brian Bourdeau called roll. Roll call of Board members present: Trustees, 
Chapman, Vanni, Allen, Coats, Redfield, and Marino were present, as was President Zambetti. Also 
present was Finance Director Taunya Fischer and Management Analyst Riley Lynch.  
 

3. PUBLIC COMMENT – None.   
 

4. CONSENT AGENDA 
A. A Motion to approve Minutes from the August 1, 2023 Regular Village Board Meeting 
B. A Motion to approve Bills & Payroll dated August 15, 2023 
C. A Motion to approve the July 2023 Treasurer’s Report 
D. A Motion to approve Resolution 22-2023, a Resolution to Authorize the Execution of an 

Agreement with Schroeder Asphalt for the 2023 Roadway Resurfacing Program in an Amount 
Not-to-Exceed $461,188 

E. Approval of a Task Order with Robinson Engineering for Construction Engineering Services for 
the 2023 Roadway Resurfacing Program in an Amount Not-to-Exceed $30,000 
 

President Zambetti asked if any Board member wished to remove an item from the Consent Agenda. 
No removals were requested.  
A Motion to Approve Consent Agenda items 4.A-E as presented was made by Trustee Allen and 
seconded by Trustee Chapman. Roll call votes - Aye: (5) Trustees Chapman, Vanni, Allen, Coats, 
Redfield, and Marino, / Nay: 0 /Absent: (0) /Abstained: 0 

 
5. ITEMS FOR APPROVAL - None 

 
6. ITEMS FOR DISCUSSION – None 

 
7. STAFF REPORTS 

Analyst Lynch reported that the fishing derby last Saturday went well. He also reported the 
Coppenhaver Construction will be at the Conservancy Park site to prepare for construction this week. 
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Administrator Bourdeau reported multiple items: 

• Construction on Wiley Street and Union Street will commence in the next few days. 
• Staff was notified by the Illinois Department of Transportation (IDOT) that the state will begin 

crack sealing work on Route 72 from Industrial Drive to Highland Drive, just short of Randall 
Road. The State said that work would continue through October. 

• The cement pad for the outdoor fitness court has been poured. The equipment is planned to be 
installed near the end of the month. 

 

8. TRUSTEE REPORTS 
Trustee Redfield gave an update on a fundraiser he is helping with to raise funds for a resident who 
has had their cancer return after having been in remission. He will be sharing more information to 
Facebook in the next few weeks. 
 

9. PRESIDENT’S REPORT 
 

10. EXECUTIVE SESSION – None 
 

11. ADJOURNMENT 

There being no further public business to discuss, a motion to adjourn from the public meeting was made 
by Trustee Allen and seconded by Trustee Chapman at 7:06 p.m.  Voice vote carried unanimously, - Aye: 
(5) Trustees Chapman, Vanni, Allen, Coats, Redfield, and Marino, / Nay: 0 /Absent: (0) /Abstained: 0 
 

Respectfully submitted, 

Riley Lynch 
Riley Lynch 
Management Analyst 
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VILLAGE OF GILBERTS 
JOINT MEETING OF THE VILLAGE BOARD AND PLAN COMMISSION SPECIAL 

MEETING MINUTES 
TUESDAY, August 15, 2023 

Village Hall: 87 Galligan Road, Gilberts, IL 60136 
 

1. CALL TO ORDER / PLEDGE OF ALLEGIANCE 
President Zambetti called the meeting to order at 7:06 p.m. 
 

2. ROLL CALL / ESTABLISH QUORUM 
Village Administrator Brian Bourdeau called roll. Roll call of Board members present: Trustees, 
Chapman, Vanni, Allen, Coats, Redfield, and Marino were present, as was President Zambetti. Also 
present was Finance Director Taunya Fischer and Management Analyst Riley Lynch.  
 
Administrator Bourdeau called roll for the Plan Commission. Commissioners Borgardt, McHone, 
Page, Del Vecchio, and Cariman Mills were present. Commissioners Sullivan and Lateer were absent. 
 

3. PUBLIC COMMENT – None.   
 

4. ITEMS FOR DISCUSSION  
A. Presentation of Findings and Recommendations on the Village’s Comprehensive Planning 

Process 
 
Commissioner Lateer joined the meeting at 7:10 PM 
 
Michael Blue and Carol Brobeck of Teska Associates Inc. introduced themselves and detailed that this 
presentation is to discuss the draft of the comprehensive plan. Mr. Blue proceeded to give an overview 
of how the draft was put together, and some key aspects of it including goals and subarea plans.  
 
Mr. Blue went into detail about the specific subarea plans. He explained that the subarea plans are 
designed to be flexible, interchangeable with other subareas, and to be used as a general guideline for 
what the Village could realistically see there. Ms. Brobeck gave an overview of the goals and 
objectives that are detailed in the draft plan. She also discussed how the goals and objectives were 
developed. 
 
President Zambetti, Trustees Marino, Vanni, Redfield and Commissioners Borgardt and Del Vecchio 
asked questions about the subareas and goals. They also gave additional feedback on the draft plan. 
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A member of the public, C. Surges, spoke during the presentation. 
 
Administrator Bourdeau asked that if any members of the Board or Plan Commission have any 
additional feedback or questions about the Comprehensive Plan, to let him know by August 31st. 
He also noted that the next step is to finalize the draft based on the feedback received, and to prepare 
for a public hearing before the Plan Commission to begin the formal adoption process.  
 

5. ADJOURNMENT 

There being no further public business to discuss, a motion to adjourn from the public meeting was made 
by Trustee Chapman and seconded by Trustee Allen at 8:35 p.m.  Voice vote carried unanimously, - Aye: 
(5) / Nay: 0 /Absent: (0) /Abstained: 0 
 

(There being no further public business to discuss, a motion to adjourn from the public meeting was made 
by Commissioner Borgardt and seconded by Commissioner Del Vecchio at 8:55 p.m. Voice vote carried 
unanimously, Aye: (6) / Nay: 0 /Absent: (0) /Abstained: 0 

 

Respectfully submitted, 

Riley Lynch 
Riley Lynch 
Management Analyst 
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To: Village President and Board of Trustees  
From: Brian Bourdeau, Village Administrator 
Date: September 5, 2023 Village Board Meeting  
Re: Item 5.A: A Resolution Authorizing a Reduction in the Performance Security for NH2B-

2 of the Conservancy  
 

Performance Security for NH2B-2  
On May 7, 2021 Subdivision Performance and Payment Bond, Bond No. 6213000672 was issued in favor 
of the Village of Gilberts by United States Fire Insurance Company at the request of and for the account 
of Gilberts Development LLC in the amount of $3,246,045.00 for public improvements in Neighborhood 
2B-2 of the Conservancy.  
 
Gilberts Development, LLC recently requested a partial reduction in the performance security. The request 
and supporting documentation have been reviewed by Robinson Engineering. Upon review, Robinson has 
recommended a partial reduction to a revised total amount of $519,477.60. 
 
The Village is not accepting any public improvements at this time nor has the maintenance period for any 
public improvements commenced for Neighborhood 2B-2. 
 
If you have any questions or concerns, please feel free to contact me.   
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VILLAGE OF GILBERTS 
 

RESOLUTION 23-2023 
 
A RESOLUTION AUHTORIZING A PARTIAL REDUCTION IN THE PERFOMANCE 

SECURITY FOR NEIGHBORHOOD  2B-2 OF THE CONSERVANCY 
 
 WHEREAS, Gilberts Development LLC (“Developer”) is the Developer of  
Neighborhood 2B-2 (“NH2B-2”) of the Conservancy; and 
 
 WHEREAS, the Developer posted a performance security (Bond No. 6213000672) for 
NH2B-2 in the amount of $3,246,045.00 and 
 
 WHEREAS, the Developer has requested a reduction in the amount of the performance 
security; and  
 

WHEREAS, the Village Engineer has reviewed the request and provided a 
recommendation that Bond No. 6213000672 be partially reduced to a new total of $519,477.60 
attached as Exhibit A; and 

 
WHEREAS, the Village is not accepting any public improvements in Neighborhood 2B-

2 at this time and the maintenance period for any public improvements has not commenced; 
 
THEREFORE, BE IT RESOLVED BY THE PRESIDENT AND BOARD OF 

TRUSTEES OF THE VILLAGE OF GILBERTS, ILLINOIS, as follows: 

Section 1.   Recitals.  The recitals set forth above are hereby incorporated into and made 
a part of this Resolution as though set forth in this Section 1.   

Section 2.  Approval; Authorization.  The Village Board of Trustees hereby 
authorizes a partial reduction of Bond No. 6213000672 posted by the Developer in the amount of 
$3,246,045.00 to a revised total of $519,477.60.  

Section 3.   Effective Date.  This Resolution shall be in full force and effect after its 
approval in the manner provided by law. 

  
PASSED BY VOTE OF THE BOARD OF TRUSTEES of the Village of Gilberts, Kane 
County, Illinois, this 5th day of September 2023. 
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    Ayes  Nays  Absent  Abstain 
Trustee Robert Vanni  _____  _____  _____  _____ 
Trustee Frank Marino  _____  _____  _____  _____ 
Trustee Justin Redfield _____  _____  _____  _____ 
Trustee Jeanne Allen  _____  _____  _____  _____ 
Trustee Robert Chapman        _____  _____  _____  _____ 
Trustee Brandon Coats _____  _____  _____  _____ 
President Guy Zambetti _____  _____  _____  _____ 
 
 
     
APPROVED THIS 5th DAY OF SEPTEMBER, 2023 
 
 
 
                                   ___________________________________ 
     Village President, Guy Zambetti 
(SEAL) 
 
 
 
 
 
ATTEST: ___________________________  
  Village Clerk 
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To: Village President and Board of Trustees  
From: Brian Bourdeau, Village Administrator 
Date: September 5, 2023 Village Board Meeting  
Re: Item 6.A: Presentation Regarding the Potential Refunding of SSA 15 Bonds 
 

 
The Village’s SSA No. 15 Bonds are eligible to be refinanced beginning December 1, 2023. Based on 
current market rates, there is a potential for a net interest savings through a refinancing. Representatives 
from Speer Financial (Village’s municipal financial advisor) and Bernardi Securities (bond underwriter) 
will be present on Tuesday to review the refinancing opportunity and timeline. A general overview of the 
refinancing is included as an attachment to this memo. One item to note, this refinancing opportunity 
would not extend the current term of the bonds, or when they would be paid off.   
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PRESENTED TO: 

VILLAGE OF GILBERTS 

KANE COUNTY, ILLINOIS 
 

SPECIAL SERVICE AREA NUMBER 15 (GILBERTS TOWN CENTER) 

SPECIAL TAX REFUNDING BONDS, SERIES 2014 

 
Presented to: 

Village Board of Trustees 

Brian Bourdeau, Village Administrator 

Taunya Fischer, Finance Director 

 

 

Presented by: 

Robert P. Vail, Senior VP/ Managing Director  

 

August 30, 2023 
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UNDERWRITING HISTORY WITH THE VILLAGE 
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HISTORY WITH THE VILLAGE OF GILBERTS 
 

Bernardi Securities Inc. has long history underwriting the Village’s bond obligations: 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$1,975,000 

 
Village of Gilberts 

Kane County, Illinois 

 

General Obligation (ARS) 

Bonds, Series 2011 
 
 

August 15, 2011 

 

 
 
 

$11,720,000 

 
Village of Gilberts 

Kane County, Illinois 

SSA No. 15 
 

Special Tax Refunding 

Bonds, Series 2014 
 
 

June 24, 2014 

 
 

 

$17,475,000 

 
Village of Gilberts 

Kane County, Illinois 

SSA No. 9 
 

Special Tax Refunding 

Bonds, Series 2015 
 
 

June 23, 2015 

 
 
 

$4,090,000 

 
Village of Gilberts 

Kane County, Illinois 

 

General Obligation (ARS) 

Bonds, Series 2021 
 
 

August 24, 2021 
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LOW AND HIGH END OF HYPOTHETICAL YIELD RANGE -REFUNDING SERIES 2014 SPECIAL TAX BONDS: 

  

 

 

Fiscal Year Principal Interest Debt Service Total Fiscal Year Principal Interest Debt Service Existing Prior Total Est. LOW End Est. HIGH End

30-Apr (3/1) (3/1 & 9/1) Reserve Debt Service 30-Apr (3/1) (3/1 & 9/1) Reserve Debt Service Debt Service Savings Savings

2024 465,000$            206,256$             -$              671,256$                2024 -$              91,188$                  -$                580,069$              671,256$               -$                -$                

2025 495,000              395,308               -                    890,308                  2025 485,000        364,750                  -                      -                            849,750                 40,558            31,308            

2026 529,000              376,250               -                    905,250                  2026 525,000        340,500                  -                      -                            865,500                 39,750            30,750            

2027 574,000              349,800               -                    923,800                  2027 570,000        314,250                  -                      -                            884,250                 39,550            30,800            

2028 619,000              321,100               -                    940,100                  2028 615,000        285,750                  -                      -                            900,750                 39,350            30,850            

2029 664,000              290,150               -                    954,150                  2029 660,000        255,000                  -                      -                            915,000                 39,150            30,900            

2030 714,000              256,950               -                    970,950                  2030 705,000        222,000                  -                      -                            927,000                 43,950            30,950            

2031 769,000              221,250               -                    990,250                  2031 760,000        186,750                  -                      -                            946,750                 43,500            31,000            

2032 824,000              182,800               -                    1,006,800               2032 815,000        148,750                  -                      -                            963,750                 43,050            26,050            

2033 884,000              141,600               -                    1,025,600               2033 875,000        108,000                  -                      -                            983,000                 42,600            31,350            

2034 949,000              97,400                 -                    1,046,400               2034 940,000        64,250                    -                      -                            1,004,250              42,150            31,400            

2035 999,000              49,950                 (1,048,950)    -                             2035 345,000        17,250                    (364,750)         -                            (2,500)                    2,500              1,500              

8,485,000$         2,888,814$          (1,048,950)$  10,324,864$           7,295,000$   2,398,438$             (364,750)$       580,069$              9,908,756$            416,108$       306,858$       

4.987% 4.34% 4.54%

4.50% 3.30%

(2) Net Present Value Savings (net of all estimated costs of issuance) is calculated as a percentage of the par amount of the refunding bonds.

Village of Gilberts / SSA No. 15

Kane County, Illinois

Special Tax Refunding Bonds, Series 2014

Current Amortization* After Hypothetical Refunding(1)

Net Interest Cost……………….. True Interest Cost………………………………

Net Present Value Savings (% )..........................................................................................................

* Schedule reflects SSA prepayment amounts as of August 1, 2023.

(1) Hypothetical Refunding includes all estimated costs of issuance and hypothetical interest rates.
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HYPOTHETICAL SAVINGS BY PROPERTY TYPE:  

 

 
 

 

**** Estimated Annual Savings for ****

Total Interest Hypothetical

Year Ending Savings Interest Savings FINAL Hypothetical FINAL Hypothetical FINAL Hypothetical FINAL Hypothetical FINAL Hypothetical

March 1, 2014 Bonds 2023 Bonds 2014 Bonds 2023 Bonds 2014 Bonds 2023 Bonds 2014 Bonds 2023 Bonds 2014 Bonds 2023 Bonds 2014 Bonds 2023 Bonds

2014 -$               -$                    -$                -$                  -$             -$              -$              

2015 4,711             -                      9.08                -                  5.90                  -                5.54             -             5.54              -               37.39            -                

2016 43,120           -                      83.14               -                  54.04                -                50.70           -             50.70            -               342.25          -                

2017 44,400           -                      85.61               -                  55.65                -                52.21           -             52.21            -               352.41          -                

2018 43,640           -                      84.14               -                  54.70                -                51.31           -             51.31            -               346.38          -                

2019 43,880           -                      84.60               -                  55.00                -                51.59           -             51.59            -               348.29          -                

2020 41,220           -                      79.48               -                  51.66                -                48.47           -             48.47            -               327.17          -                

2021 45,663           -                      88.04               -                  57.23                -                53.69           -             53.69            -               362.44          -                

2022 42,108           -                      81.19               -                  52.77                -                49.51           -             49.51            -               334.22          -                

2023 40,718           -                      78.51               -                  51.03                -                47.88           -             47.88            -               323.19          -                

2024 42,118           -                      81.21               -                  52.79                -                49.52           -             49.52            -               334.30          -                

2025 44,783           33,558                 86.34               64.70               56.13                42.06             52.66           39.46         52.66            39.46           355.45          266.35           

2026 44,900           33,000                 86.57               63.63               56.27                41.36             52.79           38.80         52.79            38.80           356.38          261.93           

2027 41,880           33,050                 80.75               63.72               52.49                41.42             49.24           38.86         49.24            38.86           332.41          262.33           

2028 42,410           38,100                 81.77               73.46               53.15                47.75             49.87           44.80         49.87            44.80           336.62          302.41           

2029 45,250           37,900                 87.25               73.07               56.71                47.50             53.21           44.56         53.21            44.56           359.16          300.82           

2030 45,625           37,700                 87.97               72.69               57.18                47.25             53.65           44.33         53.65            44.33           362.14          299.23           

2031 43,938           37,500                 84.72               72.30               55.07                47.00             51.66           44.09         51.66            44.09           348.74          297.65           

2032 44,188           37,300                 85.20               71.92               55.38                46.75             51.96           43.86         51.96            43.86           350.73          296.06           

2033 44,188           37,100                 85.20               71.53               55.38                46.50             51.96           43.62         51.96            43.62           350.73          294.47           

2034 40,813           36,900                 78.69               71.15               51.15                46.25             47.99           43.39         47.99            43.39           323.94          292.89           

2035 7,109             4,500                   13.71               8.68                8.91                  5.64              8.36             5.29           8.36              5.29             56.42            35.72             

Total: 836,657$        366,608$             $1,613.15 $706.85 $1,048.61 $459.48 $983.75 $431.06 $983.75 $431.06 $6,640.77 $2,909.86

Hypothetical Total

  Interest Savings: 1,203,265$           2,320.01$         1,508.09$       1,414.81$   1,414.82$     9,550.63$       

Large Lot Single-Family Small Lot Single-Family Duplex Property Townhome Property Commercial Property
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There are no criminal investigations or pertinent litigation pending against our firm. There have not been any orders, judgments or decrees of any federal 

or state authority barring, suspending or otherwise limiting the right of the firm, its management, any subsidiary engaging as a counterparty in derivative 

agreements, or any principal in the firm’s municipal bond or public finance operations to engage in any business activity. We are in complete compliance 

with MSRB rule G-37 concerning political contributions. There are no prohibitions on municipal securities business imposed on our firm. 

 
MSRB RULE G-23 DISCLOSURE, G-17 DISCLOSURE and SEC MUNICIPAL ADVISOR RULE  
 

In recent years, Congress has enacted legislation seeking to reform financial markets in the wake of the 2008-2009 financial crisis.  One of the most 

prominent pieces of legislation is the Dodd-Frank Wall Street Reform and Consumer Protection Act.  The implementation of Dodd-Frank has led to a 

series of regulatory changes governing municipal securities. 

 

Until the passage of the Dodd-Frank Act, the activities of municipal advisors (commonly referred to as “financial advisors”) were largely unregulated, 

and municipal advisors were generally not required to register with the Securities Exchange Commission (SEC) or any other federal, state, or self-

regulatory entity with respect to their municipal advisory activities. 

 

The Dodd-Frank Act amended the Exchange Act to require municipal advisors to register with the Commission. In addition, the Exchange Act, as 

amended by the Dodd-Frank Act, grants the MSRB regulatory authority over municipal advisors when advising municipal entities. 

 

The SEC Municipal Advisor Rule, the 2011 amendments to Rule G-23, and the 2012 amendments to Rule G-17, of the Municipal Securities Rulemaking 

Board (MSRB) require Bernardi Securities, Inc. to define its role at the earliest stages of our relationship with the potential issuer. 

 

Bernardi Securities, Inc. is seeking to serve only as an underwriter.  As an underwriter, we will be acting as a principal in a commercial, arms’ length 

transaction, and not as a municipal advisor, financial advisor, or fiduciary. As an underwriter, our purchase of securities will be with a view to distribute 

these securities to investors.  It is important for you to understand that in this role Bernardi Securities, Inc. has financial and other interests that may differ 

from yours. 
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MSRB Rule G-17 requires us to deal fairly at all times with both municipal issuers and investors.  Our duty to purchase securities from an issuer at fair 

and reasonable prices must be balanced with the duty to sell securities to investors at fair and reasonable prices. 

 

Section 975 of the Dodd-Frank Act created a new class of regulated persons, “municipal advisors,” and requires these advisors to register with the SEC. 

This new registration requirement, which became effective October 1, 2010, makes it unlawful for any municipal advisor to provide certain advice to or 

on behalf of, or to solicit, municipal entities or certain other persons without registering with the SEC.  The new registration requirements and regulatory 

standards are intended to mitigate some of the problems observed with the conduct of some municipal advisors, including “pay to play” practices, 

undisclosed conflicts of interest, advice rendered by financial advisors without adequate training or qualifications, and failure to place the duty of loyalty 

to their clients ahead of their own interests. 

 

Nothing in this document should be construed as advice, a suggestion to take action or a recommendation. 

 

It is important for you to understand that under the new regulatory standards effective July 1, 2014 Bernardi Securities, Inc., once engaged as 

underwriter, is allowed to provide advice on these specific areas operating under the underwriter’s exemption section of the rule:  

• Advice regarding the structure, timing, terms, and other similar matters concerning a particular issuance of municipal securities (except as 

otherwise provided herein with respect to advice on investment strategies, municipal derivatives, or other activities identified by the 

Commission as outside the scope of an underwriting)  

• Preparation of rating strategies and presentations related to the issuance being underwritten 

• Preparations for and assistance with investor “road shows” and investor discussions related to the issuance being underwritten 

• Advice regarding retail order periods and institutional marketing if the municipal entity has determined to engage in a negotiated sale 

• Assistance in the preparation of the preliminary and final official statements for the municipal securities 

• Assistance with the closing of the issuance of municipal securities, including negotiation and discussion with respect to all documents, 

certificates, and opinions needed for such closing 

• Coordination with respect to obtaining CUSIP numbers and the registration of the issue of municipal securities with the book-entry only system 

of the Depository Trust Company 

• Preparation of post-sale reports for such municipal securities 

• Structuring of refunding escrow cash flow requirements necessary to provide for the refunding and defeasance of an issue of municipal 

securities. Subject to independent escrow verification. 
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It is important for you to understand that under rules effective July 1, 2014 all broker-dealers without exception are prohibited from providing issuers 

with: advice on investment strategies; advice on municipal derivatives (including derivative valuation services);  advice on what method of sale 

(competitive sale or negotiated sale) a municipal entity should use for an issuance of municipal securities;  advice on whether a governing body of a 

municipal entity or obligated person should approve or authorize an issuance of municipal securities;  advice on a bond election campaign; advice that is 

not specific to a particular issuance of municipal securities on which a person is serving as underwriter and that involves analysis or strategic services 

with respect to overall financing options, debt capacity constraints, debt portfolio impacts, analysis of effects of debt or expenditures under various 

economic assumptions, or other impacts of funding or financing capital projects or working capital;  assisting issuers with competitive sales, including 

bid verification, true interest cost (TIC) calculations and reconciliations, verifications of bidding platform calculations, and preparation of notices of sale;  

preparation of financial feasibility analyses with respect to new projects;  budget planning and analyses and budget implementation issues with respect to 

debt issuance and collateral budgetary impacts;  advice on an overall rating strategy that is not related to a particular issuance of municipal securities on 

which a person is serving as an underwriter, including advice and actions taken on behalf of a municipal entity or obligated person between financing 

transactions; advice on overall financial controls that are not related to a particular issuance of municipal securities on which a person is serving as an 

underwriter; or advice regarding the terms of requests for proposals or requests for qualification for the selection of underwriters or other professionals 

for a project financing and advice regarding review of responses to such requests, including matters regarding compensation of such underwriters or other 

professionals. 

 

Bernardi Securities, Inc. seeks to serve as an underwriter on a future transaction and not as a financial advisor or municipal advisor.  The information 

provided is for discussion purposes only in anticipation of being engaged to serve as underwriter.  Bernardi Securities, Inc.’s primary role as an underwriter 

is to purchase securities with a view to distribution in an arm’s-length commercial transaction, in which we: (i) are acting solely for our own financial and 

other interests that may differ from yours; (ii) are not acting as your municipal advisor or financial advisor, and have no fiduciary duty to you with respect 

to this transaction; and (iii) are not recommending that you take an action with respect to this transaction.  Before acting on this information, it should be 

discussed with the financial and/or municipal, legal, accounting, tax and other advisors you deem appropriate.  If you would like a municipal advisor in 

this transaction that has legal fiduciary duties to you, you are free to engage a municipal advisor to serve in that capacity. 

 

If the Issuer engages Bernardi Securities, Inc., the designation of Bernardi Securities, Inc. as underwriter applies solely to this issue.  
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Until Bernardi is engaged on a particular transaction, the discussions between the Issuer and Bernardi are based solely on general market issues, topics, 

and other publicly available information and are not to be construed as a recommendation or advice. Bernardi Securities, Inc. is not recommending an 

action to the municipal entity or obligated person. Bernardi Securities, Inc. is not acting as an advisor to the municipal entity or obligated person and does 

not owe a fiduciary duty pursuant to Section 15B of the Exchange Act to the municipal entity or obligated person with respect to the information and 

material contained in this communication. Bernardi Securities, Inc. is acting for its own interests. The municipal entity or obligated person should discuss 

any information and material contained in this communication with any and all internal or external advisors and experts that the municipal entity or 

obligated person deems appropriate before acting on this information or material.  

 

The SEC believes that a person could rely on the general information exclusion from advice under the Final Rules when providing a municipal entity or 

obligated person with information that does not involve a recommendation, such as factual information that does not contain subjective assumptions, 

opinions, or views. Examples of this type of general information include: (a) information regarding a person’s professional qualifications and prior 

experience (e.g., lists, descriptions, terms, or other information regarding prior experience on completed transactions involving municipal financial 

products or issuances of municipal securities); (b) general market and financial information (e.g., market statistics regarding issuance activity for municipal 

securities or current market interest rates or index rates for different types of bonds or categories of credits); (c) information regarding a  financial 

institution’s currently-available investments (e.g., the terms, maturities, and interest rates at which the financial institution offers these investments) or 

price quotes for investments available for purchase  or sale in the market that meet criteria specified by a municipal entity or obligated person; (d) factual 

information describing various types of debt financing structures (e.g., fixed rate debt, variable rate debt, general obligation debt, debt secured by various 

types of revenues, or insured debt), including a comparison of the general characteristics, risks, advantages, and disadvantages of these debt financing 

structures; and (e) factual and educational information regarding various government financing programs and incentives (e.g., programs that promote 

energy conservation and the use of renewable energy). 
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Visit us at: 

WWW.BERNARDISECURITIES.COM 
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