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Debt Summary 
  



Town of Portsmouth, Rhode Island
General Obligation Debt
As of June 30, 2015 (Includes Series 2015 A & B and RIHEBC Refunding)

Fiscal Year
Ended June 30, Principal Interest Principal Interest Principal Interest Principal Interest

2016 175,000$       4.00* 125,000$       5.14%* 75,000$         4.250% 500,000$         3.00%
2017 125,000         4.76%* 75,000           5.500% 495,000           3.00%
2018 75,000           6.000% 485,000           3.25%
2019 75,000           4.250% 475,000           3.50%
2020 70,000           4.500% 470,000           3.50%
2021 70,000           6.000% 460,000           3.50%
2022 70,000           4.750%
2023 70,000           4.875%
2024 70,000           5.000%
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
Total 175,000$       250,000$       650,000$       2,885,000$      

Details
Interest Payment Date(s) April 01 October 01 April 01 October 01 April 01 October 01 November 01 May 01
Principal Payment Date(s)
Paying Agent
Issuance Details
Type of Sale
UW/Purchaser
Purpose
Insurance
True Interest Cost

* Unrefunded Bonds.
Non-callable
Callable

$3,500,000
RIHEBC (School Gym)

$1,900,000
RIHEBC (Sprinklers)

Dated 05/16/2007

April 01
US Bank

RIHEBC (Sprinklers)
$1,100,000

Dated 08/07/2008

April 01
US Bank

Competitive

4.55%

UBS
School gymnasium

None
4.62% 4.78%

Middle School sprinklers
None

Negotiated

3.00%

Roosevelt & Cross
High School sprinklers To Refund 2000 GO

None Assured Guaranty

Dated 06/27/2006

April 01
US Bank

Negotiated

$4,665,000
General Obligation Ref Bonds

Dated 06/04/2009

November 01
BNY Mellon

Negotiated



Town of Portsmouth, Rhode Island
General Obligation Debt
As of June 30, 2015 (Includes Series 2015 A & B and RIHEBC Refunding)

Fiscal Year
Ended June 30, Principal Interest Principal Interest Principal Interest Principal Interest

2016 125,000$       3.00% 550,000$       3.00% 244,000$    1.326% 54,000$     2.35%
2017 125,000         3.50% 244,000      1.326% 54,000       2.35%
2018 125,000         4.00% 54,000       2.35%
2019 125,000         4.00% 55,000       2.35%
2020 125,000         4.00% 54,000       2.35%
2021 125,000         4.00% 54,000       2.35%
2022 125,000         4.00% 54,000       2.35%
2023 125,000         4.00% 54,000       2.35%
2024 125,000         4.00% 54,000       2.35%
2025 105,000         4.00% 54,000       2.35%
2026 55,000       2.35%
2027 55,000       2.35%
2028 55,000       2.35%
2029
2030
2031
2032
2033
2034
2035
2036
Total 1,230,000$    550,000$       488,000$    706,000$   

Details
Interest Payment Date(s) June 15 December 15 January 15 July 15 June 01 December 01 February 15 August 15
Principal Payment Date(s)
Paying Agent
Issuance Details
Type of Sale
UW/Purchaser

Purpose
Insurance
True Interest Cost

Non-callable
Callable

BNY Mellon BNY Mellon

Competitive Competitive

Dated 06/15/2010 Dated 11/10/2010

June 15 January 15
TownTown

Private Placement
US Bancorp

School and transfer station 
improvements

$812,000
General Obligation Bonds

2013 Series A

February 15

Dated 06/12/2012

June 01

General Obligation Bonds General Obligation Bonds
$1,980,000 $2,765,000 $1,221,000

General Obligation Bonds

3.34% 1.36% 1.32% 2.35%

Private Placement
Capital One

Recreation, misc capital projects 
and equip purchases

NoneNoneNone None

Baird BMO Capital Markets

Open space and rec areas
Roads, schools, fire engines, 

and wastewater planning



Town of Portsmouth, Rhode Island
General Obligation Debt
As of June 30, 2015 (Includes 2015 Series A & B and RIHEBC Refunding)

Fiscal Year
Ended June 30, Principal Interest Principal Interest Principal Interest Principal Interest

2016 157,000$       0.86% 125,000$       3.06% 155,000$    3.00% -$            -           
2017 152,000         1.13% 125,000         3.06% 150,000      2.00% 225,000       2.00%
2018 149,000         1.40% 125,000         3.06% 150,000      2.00% 225,000       3.00%
2019 145,000         1.70% 90,000           3.06% 150,000      4.00% 225,000       3.00%
2020 55,000           3.06% 150,000      1.75% 225,000       3.00%
2021 55,000           3.06% 150,000      2.00% 225,000       3.00%
2022 55,000           3.06% 150,000      2.00% 225,000       2.00%
2023 50,000           3.06% 150,000      2.00% 225,000       2.00%
2024 50,000           3.06% 150,000      2.00% 225,000       3.00%
2025 50,000           3.06% 150,000      2.00% 225,000       4.00%
2026 50,000           3.06% 220,000       4.00%
2027 50,000           3.06% 220,000       4.00%
2028 50,000           3.06% 220,000       4.00%
2029 220,000       3.00%
2030 220,000       3.00%
2031 220,000       3.00%
2032 220,000       3.00%
2033 220,000       3.25%
2034 220,000       3.25%
2035 220,000       3.50%
2036 220,000       3.50%
Total 603,000$       930,000$       1,505,000$ 4,445,000$  

Details
Interest Payment Date(s) February 15 August 15 April 01 October 01 April 15 October 15 April 01 October 01
Principal Payment Date(s)
Paying Agent
Issuance Details
Type of Sale

UW/Purchaser
Purpose
Insurance
True Interest Cost

Non-callable
Callable

April 01
US Bank

Private Placement

None

Town

Private Placement

Capital One
School Projects

None

US BankUS Bank

Competitive

Roosevelt & Cross, Inc.
Capital Projects, Open Space, 

$4,445,000
General Obligation Bonds

Dated 11/18/2015

October 01

$927,000
GO Refunding Bonds

$1,505,000
General Obligation Bonds

2013 Series B

February 15

Dated 10/23/2014

October 15

$1,100,000
RIHEBC Loan

Dated 08/28/2013

1.24% 3.34% 1.61% 2.64%

Negotiated

Janney Montgomery
Capital Projects

NoneNone

Zions Bank
Refunding of 2004 Bonds



Town of Portsmouth, Rhode Island
General Obligation Debt
As of June 30, 2015 (Includes Series 2015 A & B and RIHEBC Refunding)

Fiscal Year
Ended June 30, Principal Interest Principal Interest

2016 -$             -                 -$             -               
2017 45,000         2.340% 165,000       3.000%
2018 45,000         2.340% 290,000       3.000%
2019 45,000         2.340% 280,000       4.000%
2020 40,000         2.340% 275,000       5.000%
2021 40,000         1.750% 275,000       5.000%
2022 40,000         3.236% 275,000       5.000%
2023 40,000         3.236% 155,000       5.000%
2024 40,000         3.236% 155,000       5.000%
2025 40,000         3.236% 155,000       5.000%
2026 40,000         3.236% 155,000       5.000%
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
Total 415,000$     2,180,000$  

Details
Interest Payment Date(s) April 01 October 01 April 01 October 01
Principal Payment Date(s)
Paying Agent
Issuance Details
Type of Sale

UW/Purchaser
Purpose
Insurance
True Interest Cost

Non-callable
Callable

Negotiated

JP Morgan
Partial Refund of 06 and 07 Issues

None
2.01%3.07%

Negotiated

Janney Montgomery
Septic System Loan Program

None

US Bank

$415,000
General Obligation Bonds (Taxable)

Dated 11/18/2015

October 01

$2,180,000
RIHEBC (Refunding)

Dated 12/22/2015

April 01
US Bank



Town of Portsmouth, Rhode Island
General Obligation Debt
As of June 30, 2015 (Includes Series 2015 A & B and RIHEBC Refunding)

Average Annual Debt Service
Maximum Annual Debt Service

Callable Par ($)
Callable Par (%) 31.95%

Average Life

Ratings
Moody's Aa2
Standard & Poor's AAA
Fitch --

6.37 Years

$5,436,000

$2,679,106
$974,115

$0

$500,000

$1,000,000

$1,500,000

$2,000,000

$2,500,000

$3,000,000

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

Principal Interest



Aggregate Debt Schedules 
 
 

  



Dec 29, 2015  3:17 pm Prepared by DBC Finance (Finance 7.012 Portsmouth, RI:GO16) Page 1

Period 
Ending Principal Coupon Interest Debt Service

6/30/2016 2,285,000 ** 394,106.46 2,679,106.46
6/30/2017 1,980,000 ** 534,258.04 2,514,258.04
6/30/2018 1,723,000 ** 422,041.75 2,145,041.75
6/30/2019 1,665,000 ** 369,065.00 2,034,065.00
6/30/2020 1,464,000 ** 315,284.00 1,779,284.00
6/30/2021 1,454,000 ** 597,114.06 2,051,114.06
6/30/2022 994,000 ** 220,828.80 1,214,828.80
6/30/2023 869,000 ** 185,282.40 1,054,282.40
6/30/2024 869,000 ** 153,551.50 1,022,551.50
6/30/2025 779,000 ** 120,608.10 899,608.10
6/30/2026 520,000 ** 93,864.70 613,864.70
6/30/2027 325,000 ** 73,845.00 398,845.00
6/30/2028 325,000 ** 63,322.50 388,322.50
6/30/2029 220,000 3.000% 53,900.00 273,900.00
6/30/2030 220,000 3.000% 47,300.00 267,300.00
6/30/2031 220,000 3.000% 40,700.00 260,700.00
6/30/2032 220,000 3.250% 33,825.00 253,825.00
6/30/2033 220,000 3.250% 26,675.00 246,675.00
6/30/2034 220,000 3.500% 19,250.00 239,250.00
6/30/2035 220,000 3.500% 11,550.00 231,550.00
6/30/2036 220,000 3.500% 3,850.00 223,850.00

17,012,000 3,780,222.31 20,792,222.31

Bond Debt Service
General Obligation Debt Service as of 6/30/2015



Individual Debt Schedules 
 



Dec 29, 2015  3:17 pm Prepared by DBC Finance (Finance 7.012 Portsmouth, RI:GO16) Page 2

Period 
Ending Principal Coupon Interest Debt Service

Annual Debt 
Service

4/1/2016 175,000 4.000% 3,500 178,500
6/30/2016 178,500

175,000 3,500 178,500 178,500

Bond Debt Service
Town of Portsmouth, Rhode Island

Revenue Series 2006 A
General Obligation Debt Service as of 6/30/2015



Dec 29, 2015  3:17 pm Prepared by DBC Finance (Finance 7.012 Portsmouth, RI:GO16) Page 3

Period 
Ending Principal Coupon Interest Debt Service

Annual Debt 
Service

4/1/2016 125,000 5.140% 6,187.50 131,187.50
6/30/2016 131,187.50
10/1/2016 2,975.00 2,975.00

4/1/2017 125,000 4.760% 2,975.00 127,975.00
6/30/2017 130,950.00

250,000 12,137.50 262,137.50 262,137.50

Bond Debt Service
Town of Portsmouth, Rhode Island

Revenue Series 2007 A
General Obligation Debt Service as of 6/30/2015



Dec 29, 2015   2:48 pm  Prepared by DBC Finance (Finance 7.012 Portsmouth, RI:GO16)   Page 4

BOND DEBT SERVICE

Town of Portsmouth, Rhode Island
Revenue Series 2008 B

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

11/15/2015 16,293.75 16,293.75
05/15/2016 75,000 4.250% 16,293.75 91,293.75 107,587.50
11/15/2016 14,700.00 14,700.00
05/15/2017 75,000 5.500% 14,700.00 89,700.00 104,400.00
11/15/2017 12,637.50 12,637.50
05/15/2018 75,000 6.000% 12,637.50 87,637.50 100,275.00
11/15/2018 10,387.50 10,387.50
05/15/2019 75,000 4.250% 10,387.50 85,387.50 95,775.00
11/15/2019 8,793.75 8,793.75
05/15/2020 70,000 4.500% 8,793.75 78,793.75 87,587.50
11/15/2020 7,218.75 7,218.75
05/15/2021 70,000 6.000% 7,218.75 77,218.75 84,437.50
11/15/2021 5,118.75 5,118.75
05/15/2022 70,000 4.750% 5,118.75 75,118.75 80,237.50
11/15/2022 3,456.25 3,456.25
05/15/2023 70,000 4.875% 3,456.25 73,456.25 76,912.50
11/15/2023 1,750.00 1,750.00
05/15/2024 70,000 5.000% 1,750.00 71,750.00 73,500.00

650,000 160,712.50 810,712.50 810,712.50



Dec 29, 2015   2:48 pm  Prepared by DBC Finance (Finance 7.012 Portsmouth, RI:GO16)   Page 5

BOND DEBT SERVICE

Town of Portsmouth, Rhode Island
GO Refunding Series 2009

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

11/01/2015 500,000 3.000% 48,643.75 548,643.75
05/01/2016 41,143.75 41,143.75
06/30/2016 589,787.50
11/01/2016 495,000 **   % 41,143.75 536,143.75
05/01/2017 32,468.75 32,468.75
06/30/2017 568,612.50
11/01/2017 485,000 3.250% 32,468.75 517,468.75
05/01/2018 24,587.50 24,587.50
06/30/2018 542,056.25
11/01/2018 475,000 3.500% 24,587.50 499,587.50
05/01/2019 16,275.00 16,275.00
06/30/2019 515,862.50
11/01/2019 470,000 3.500% 16,275.00 486,275.00
05/01/2020 8,050.00 8,050.00
06/30/2020 494,325.00
11/01/2020 460,000 3.500% 8,050.00 468,050.00
06/30/2021 468,050.00

2,885,000 293,693.75 3,178,693.75 3,178,693.75



Dec 29, 2015   2:48 pm  Prepared by DBC Finance (Finance 7.012 Portsmouth, RI:GO16)   Page 6

BOND DEBT SERVICE

Town of Portsmouth, Rhode Island
GO Series June 2010

Annual
Period Debt
Ending Principal Coupon Interest Debt Service Service

12/15/2015 23,662.50 23,662.50
06/15/2016 125,000 3.000% 23,662.50 148,662.50
06/30/2016 172,325
12/15/2016 21,787.50 21,787.50
06/15/2017 125,000 3.500% 21,787.50 146,787.50
06/30/2017 168,575
12/15/2017 19,600.00 19,600.00
06/15/2018 125,000 4.000% 19,600.00 144,600.00
06/30/2018 164,200
12/15/2018 17,100.00 17,100.00
06/15/2019 125,000 4.000% 17,100.00 142,100.00
06/30/2019 159,200
12/15/2019 14,600.00 14,600.00
06/15/2020 125,000 4.000% 14,600.00 139,600.00
06/30/2020 154,200
12/15/2020 12,100.00 12,100.00
06/15/2021 125,000 4.000% 12,100.00 137,100.00
06/30/2021 149,200
12/15/2021 9,600.00 9,600.00
06/15/2022 125,000 4.000% 9,600.00 134,600.00
06/30/2022 144,200
12/15/2022 7,100.00 7,100.00
06/15/2023 125,000 4.000% 7,100.00 132,100.00
06/30/2023 139,200
12/15/2023 4,600.00 4,600.00
06/15/2024 125,000 4.000% 4,600.00 129,600.00
06/30/2024 134,200
12/15/2024 2,100.00 2,100.00
06/15/2025 105,000 4.000% 2,100.00 107,100.00
06/30/2025 109,200

1,230,000 264,500.00 1,494,500.00 1,494,500



Dec 29, 2015   2:48 pm  Prepared by DBC Finance (Finance 7.012 Portsmouth, RI:GO16)   Page 7

BOND DEBT SERVICE

Town of Portsmouth, Rhode Island
GO Series November 2010

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

07/15/2015 8,250 8,250
01/15/2016 550,000 3.000% 8,250 558,250
06/30/2016 566,500

550,000 16,500 566,500 566,500
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BOND DEBT SERVICE

Town of Portsmouth, Rhode Island
General Obligation Bonds, Series 2012

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

12/01/2015 3,235.44 3,235.44
06/01/2016 244,000 1.326% 3,235.44 247,235.44
06/30/2016 250,470.88
12/01/2016 1,617.72 1,617.72
06/01/2017 244,000 1.326% 1,617.72 245,617.72
06/30/2017 247,235.44

488,000 9,706.32 497,706.32 497,706.32
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BOND DEBT SERVICE

Town of Portsmouth, Rhode Island
General Obligation Bonds, 2013 Series A

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

08/15/2015 8,295.50 8,295.50
02/15/2016 54,000 2.350% 8,295.50 62,295.50
06/30/2016 70,591.00
08/15/2016 7,661.00 7,661.00
02/15/2017 54,000 2.350% 7,661.00 61,661.00
06/30/2017 69,322.00
08/15/2017 7,026.50 7,026.50
02/15/2018 54,000 2.350% 7,026.50 61,026.50
06/30/2018 68,053.00
08/15/2018 6,392.00 6,392.00
02/15/2019 55,000 2.350% 6,392.00 61,392.00
06/30/2019 67,784.00
08/15/2019 5,745.75 5,745.75
02/15/2020 54,000 2.350% 5,745.75 59,745.75
06/30/2020 65,491.50
08/15/2020 5,111.25 5,111.25
02/15/2021 54,000 2.350% 5,111.25 59,111.25
06/30/2021 64,222.50
08/15/2021 4,476.75 4,476.75
02/15/2022 54,000 2.350% 4,476.75 58,476.75
06/30/2022 62,953.50
08/15/2022 3,842.25 3,842.25
02/15/2023 54,000 2.350% 3,842.25 57,842.25
06/30/2023 61,684.50
08/15/2023 3,207.75 3,207.75
02/15/2024 54,000 2.350% 3,207.75 57,207.75
06/30/2024 60,415.50
08/15/2024 2,573.25 2,573.25
02/15/2025 54,000 2.350% 2,573.25 56,573.25
06/30/2025 59,146.50
08/15/2025 1,938.75 1,938.75
02/15/2026 55,000 2.350% 1,938.75 56,938.75
06/30/2026 58,877.50
08/15/2026 1,292.50 1,292.50
02/15/2027 55,000 2.350% 1,292.50 56,292.50
06/30/2027 57,585.00
08/15/2027 646.25 646.25
02/15/2028 55,000 2.350% 646.25 55,646.25
06/30/2028 56,292.50

706,000 116,419.00 822,419.00 822,419.00
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BOND DEBT SERVICE

Town of Portsmouth, Rhode Island
General Obligation Refunding Bonds, 2013 Series B

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

08/15/2015 3,809.40 3,809.40
02/15/2016 157,000 0.860% 3,809.40 160,809.40
06/30/2016 164,618.80
08/15/2016 3,134.30 3,134.30
02/15/2017 152,000 1.130% 3,134.30 155,134.30
06/30/2017 158,268.60
08/15/2017 2,275.50 2,275.50
02/15/2018 149,000 1.400% 2,275.50 151,275.50
06/30/2018 153,551.00
08/15/2018 1,232.50 1,232.50
02/15/2019 145,000 1.700% 1,232.50 146,232.50
06/30/2019 147,465.00

603,000 20,903.40 623,903.40 623,903.40



Dec 29, 2015   4:05 pm  Prepared by DBC Finance (Finance 7.012 Portsmouth, RI:PORT-2013R)   Page 1

BOND DEBT SERVICE

Town of Portsmouth, Rhode Island
RIHEBC Loan, Dated 8/28/13

Annual
Period Debt
Ending Principal Coupon Interest Debt Service Service

10/01/2015 14,229.00 14,229.00
04/01/2016 125,000 3.060% 14,229.00 139,229.00
06/30/2016 153,458
10/01/2016 12,316.50 12,316.50
04/01/2017 125,000 3.060% 12,316.50 137,316.50
06/30/2017 149,633
10/01/2017 10,404.00 10,404.00
04/01/2018 125,000 3.060% 10,404.00 135,404.00
06/30/2018 145,808
10/01/2018 8,491.50 8,491.50
04/01/2019 90,000 3.060% 8,491.50 98,491.50
06/30/2019 106,983
10/01/2019 7,114.50 7,114.50
04/01/2020 55,000 3.060% 7,114.50 62,114.50
06/30/2020 69,229
10/01/2020 6,273.00 6,273.00
04/01/2021 55,000 3.060% 6,273.00 61,273.00
06/30/2021 67,546
10/01/2021 5,431.50 5,431.50
04/01/2022 55,000 3.060% 5,431.50 60,431.50
06/30/2022 65,863
10/01/2022 4,590.00 4,590.00
04/01/2023 50,000 3.060% 4,590.00 54,590.00
06/30/2023 59,180
10/01/2023 3,825.00 3,825.00
04/01/2024 50,000 3.060% 3,825.00 53,825.00
06/30/2024 57,650
10/01/2024 3,060.00 3,060.00
04/01/2025 50,000 3.060% 3,060.00 53,060.00
06/30/2025 56,120
10/01/2025 2,295.00 2,295.00
04/01/2026 50,000 3.060% 2,295.00 52,295.00
06/30/2026 54,590
10/01/2026 1,530.00 1,530.00
04/01/2027 50,000 3.060% 1,530.00 51,530.00
06/30/2027 53,060
10/01/2027 765.00 765.00
04/01/2028 50,000 3.060% 765.00 50,765.00
06/30/2028 51,530

930,000 160,650.00 1,090,650.00 1,090,650
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BOND DEBT SERVICE

Town of Portsmouth, Rhode Island
General Obligation Bonds, Series 2014 A

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

10/15/2015 155,000 2.400% 18,060 173,060
04/15/2016 16,200 16,200
06/30/2016 189,260
10/15/2016 150,000 2.400% 16,200 166,200
04/15/2017 14,400 14,400
06/30/2017 180,600
10/15/2017 150,000 2.400% 14,400 164,400
04/15/2018 12,600 12,600
06/30/2018 177,000
10/15/2018 150,000 2.400% 12,600 162,600
04/15/2019 10,800 10,800
06/30/2019 173,400
10/15/2019 150,000 2.400% 10,800 160,800
04/15/2020 9,000 9,000
06/30/2020 169,800
10/15/2020 150,000 2.400% 9,000 159,000
04/15/2021 7,200 7,200
06/30/2021 166,200
10/15/2021 150,000 2.400% 7,200 157,200
04/15/2022 5,400 5,400
06/30/2022 162,600
10/15/2022 150,000 2.400% 5,400 155,400
04/15/2023 3,600 3,600
06/30/2023 159,000
10/15/2023 150,000 2.400% 3,600 153,600
04/15/2024 1,800 1,800
06/30/2024 155,400
10/15/2024 150,000 2.400% 1,800 151,800
06/30/2025 151,800

1,505,000 180,060 1,685,060 1,685,060



Dec 29, 2015   2:48 pm  Prepared by DBC Finance (Finance 7.012 Portsmouth, RI:GO16)   Page 13

BOND DEBT SERVICE

Town of Portsmouth, Rhode Island
General Obligation Bonds, Series 2015 A Tax-Exempt, Serial Bonds

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

10/01/2016 225,000 2.000% 121,635.28 346,635.28
04/01/2017 67,700.00 67,700.00
06/30/2017 414,335.28
10/01/2017 225,000 3.000% 67,700.00 292,700.00
04/01/2018 64,325.00 64,325.00
06/30/2018 357,025.00
10/01/2018 225,000 3.000% 64,325.00 289,325.00
04/01/2019 60,950.00 60,950.00
06/30/2019 350,275.00
10/01/2019 225,000 3.000% 60,950.00 285,950.00
04/01/2020 57,575.00 57,575.00
06/30/2020 343,525.00
10/01/2020 225,000 2.000% 57,575.00 282,575.00
04/01/2021 55,325.00 55,325.00
06/30/2021 337,900.00
10/01/2021 225,000 2.000% 55,325.00 280,325.00
04/01/2022 53,075.00 53,075.00
06/30/2022 333,400.00
10/01/2022 225,000 3.000% 53,075.00 278,075.00
04/01/2023 49,700.00 49,700.00
06/30/2023 327,775.00
10/01/2023 225,000 4.000% 49,700.00 274,700.00
04/01/2024 45,200.00 45,200.00
06/30/2024 319,900.00
10/01/2024 225,000 4.000% 45,200.00 270,200.00
04/01/2025 40,700.00 40,700.00
06/30/2025 310,900.00
10/01/2025 220,000 4.000% 40,700.00 260,700.00
04/01/2026 36,300.00 36,300.00
06/30/2026 297,000.00
10/01/2026 220,000 4.000% 36,300.00 256,300.00
04/01/2027 31,900.00 31,900.00
06/30/2027 288,200.00
10/01/2027 220,000 3.000% 31,900.00 251,900.00
04/01/2028 28,600.00 28,600.00
06/30/2028 280,500.00
10/01/2028 220,000 3.000% 28,600.00 248,600.00
04/01/2029 25,300.00 25,300.00
06/30/2029 273,900.00
10/01/2029 220,000 3.000% 25,300.00 245,300.00
04/01/2030 22,000.00 22,000.00
06/30/2030 267,300.00
10/01/2030 220,000 3.000% 22,000.00 242,000.00
04/01/2031 18,700.00 18,700.00
06/30/2031 260,700.00
10/01/2031 220,000 3.250% 18,700.00 238,700.00
04/01/2032 15,125.00 15,125.00
06/30/2032 253,825.00
10/01/2032 220,000 3.250% 15,125.00 235,125.00
04/01/2033 11,550.00 11,550.00
06/30/2033 246,675.00
10/01/2033 220,000 3.500% 11,550.00 231,550.00
04/01/2034 7,700.00 7,700.00
06/30/2034 239,250.00
10/01/2034 220,000 3.500% 7,700.00 227,700.00
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BOND DEBT SERVICE

Town of Portsmouth, Rhode Island
General Obligation Bonds, Series 2015 A Tax-Exempt, Serial Bonds

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

04/01/2035 3,850.00 3,850.00
06/30/2035 231,550.00
10/01/2035 220,000 3.500% 3,850.00 223,850.00
06/30/2036 223,850.00

4,445,000 1,512,785.28 5,957,785.28 5,957,785.28
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BOND DEBT SERVICE

Town of Portsmouth, Rhode Island
General Obligation Bonds, Series 2015 B Taxable Term Bonds

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

10/01/2016 45,000 2.340% 10,001.22 55,001.22
04/01/2017 5,225.00 5,225.00
06/30/2017 60,226.22
10/01/2017 45,000 2.340% 5,225.00 50,225.00
04/01/2018 4,698.50 4,698.50
06/30/2018 54,923.50
10/01/2018 45,000 2.340% 4,698.50 49,698.50
04/01/2019 4,172.00 4,172.00
06/30/2019 53,870.50
10/01/2019 40,000 2.340% 4,172.00 44,172.00
04/01/2020 3,704.00 3,704.00
06/30/2020 47,876.00
10/01/2020 40,000 2.340% 3,704.00 43,704.00
04/01/2021 3,236.00 3,236.00
06/30/2021 46,940.00
10/01/2021 40,000 3.236% 3,236.00 43,236.00
04/01/2022 2,588.80 2,588.80
06/30/2022 45,824.80
10/01/2022 40,000 3.236% 2,588.80 42,588.80
04/01/2023 1,941.60 1,941.60
06/30/2023 44,530.40
10/01/2023 40,000 3.236% 1,941.60 41,941.60
04/01/2024 1,294.40 1,294.40
06/30/2024 43,236.00
10/01/2024 40,000 3.236% 1,294.40 41,294.40
04/01/2025 647.20 647.20
06/30/2025 41,941.60
10/01/2025 40,000 3.236% 647.20 40,647.20
06/30/2026 40,647.20

415,000 65,016.22 480,016.22 480,016.22
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Period 
Ending Principal Coupon Interest Debt Service

Annual Debt 
Service

4/1/2016 38,570.28 38,570.28
6/30/2016 38,570.28
10/1/2016 48,550.00 48,550.00
4/1/2017 165,000 3.000% 48,550.00 213,550.00

6/30/2017 262,100.00
10/1/2017 46,075.00 46,075.00
4/1/2018 290,000 3.000% 46,075.00 336,075.00

6/30/2018 382,150.00
10/1/2018 41,725.00 41,725.00
4/1/2019 280,000 4.000% 41,725.00 321,725.00

6/30/2019 363,450.00
10/1/2019 36,125.00 36,125.00
4/1/2020 275,000 5.000% 36,125.00 311,125.00

6/30/2020 347,250.00
10/1/2020 29,250.00 29,250.00
4/1/2021 275,000 5.000% 29,250.00 304,250.00

6/30/2021 333,500.00
10/1/2021 22,375.00 22,375.00
4/1/2022 275,000 5.000% 22,375.00 297,375.00

6/30/2022 319,750.00
10/1/2022 15,500.00 15,500.00
4/1/2023 155,000 5.000% 15,500.00 170,500.00

6/30/2023 186,000.00
10/1/2023 11,625.00 11,625.00
4/1/2024 155,000 5.000% 11,625.00 166,625.00

6/30/2024 178,250.00
10/1/2024 7,750.00 7,750.00
4/1/2025 155,000 5.000% 7,750.00 162,750.00

6/30/2025 170,500.00
10/1/2025 3,875.00 3,875.00
4/1/2026 155,000 5.000% 3,875.00 158,875.00

6/30/2026 162,750.00
2,180,000 564,270.28 2,744,270.28 2,744,270.28

Bond Debt Service
Town of Portsmouth, Rhode Island

2015 RIHEBC Refunding
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New Issue: Moody's assigns Aa2 Portsmouth, RI's Ser. 2015A and 2015B GO
bonds

Global Credit Research - 28 Oct 2015

Affirms Aa2 on outstanding GO debt

PORTSMOUTH (TOWN OF) RI
Cities (including Towns, Villages and Townships)
RI

Moody's Rating
ISSUE RATING
General Obligation Bonds, Series 2015 A (Tax-Exempt) Aa2
   Sale Amount $4,570,000
   Expected Sale Date 11/04/15
   Rating Description General Obligation
 
General Obligation Bonds, Series 2015 B (Federally Taxable) Aa2
   Sale Amount $400,000
   Expected Sale Date 11/04/15
   Rating Description General Obligation
 

Moody's Outlook  NOO
 

NEW YORK, October 28, 2015 --Moody's Investors Service has assigned a Aa2 rating to the Town of
Portsmouth, RI's $4.6 million General Obligation Bonds, Series 2015A (Tax-Exempt) and a Aa2 rating to the
$400,000 General Obligation Bonds, Series 2015B (Federally Taxable). Concurrently, Moody's has affirmed the
Aa2 rating on $5.9 million of rated outstanding general obligation debt. Moody's has also affirmed the underlying A1
GO pooled rating on the Rhode Island Health and Education Building Corporation's (RIHEBC) Series 2008B
bonds, the underlying Aa3 GO pooled rating on RIHEBC's Series 2008A bonds, the underlying Aa3 GO pooled
rating on RIHEBC's Series 2007A bonds, and the underlying A3 GO pooled rating on RIHEBC's Series 2006A
bonds.

SUMMARY RATING RATIONALE

The Aa2 rating reflects the town's moderately-sized tax base with above average wealth levels, well-managed
financial position with reserves that have improved to sound levels, and manageable debt burden.

The ratings on the RIHEBC bonds reflect our public sector pooled financing methodology, which are unenhanced
and use a "weak link plus" approach.

OUTLOOK

Outlooks are usually not assigned to local government credits with this amount of debt outstanding.

WHAT COULD MAKE THE RATING GO UP

- Continued material improvement in fund balance and liquidity

- Stabilized taxable values

- Full payment of required pension contribution on an annual basis



WHAT COULD MAKE THE RATING GO DOWN

- Trend of operating deficits resulting in reserve declines

- Significant declines in the tax base or deterioration of the demographic profile

- Significant growth in debt burden

- Underfunding of required pension contribution

STRENGTHS

- Experienced management team has improved reserves to sound levels

- Moderately sized tax base with above average wealth levels

- Manageable debt burden

CHALLENGES

- Taxable values have declined for five consecutive years

- Above average pension liability

RECENT DEVELOPMENTS

Recent developments are incorporated in the Detailed Rating Rationale.

DETAILED RATING RATIONALE

ECONOMY AND TAX BASE: MODERATELY-SIZED RESIDENTIAL TAX BASE WITH ABOVE AVERAGE
WEALTH

Portsmouth's moderately-sized $3 billion tax base will begin to stabilize over the near term due to market value
appreciation and some new development. The town is primarily residential and is located 20 miles southeast of
Providence (Baa1 stable) and 10 miles north of Newport on Aquidneck Island. Similar to many other Rhode Island
municipalities that are rebounding at a slower pace than the rest of New England, Portsmouth's taxable values
have declined for the past five consecutive years. Values declined at a compound annual rate of 5.1% from fiscal
2011 through 2016, though we expect the next revaluation (effective fiscal 2018) will show modest growth,
reflecting market value appreciation. Although the town is mostly built out, there should be modest new growth
from new development projects, including expansions of some business and the commercial development of a
large vacant parcel of land that was previously owned by the Navy. In addition, the value of new building permits
continues to increase, up to 36 permits totaling $8.7 million in fiscal 2015 from 16 permits totaling $4.3 million in
fiscal 2012. Socioeconomic indices exceed state and national medians: median family income is 130% and 146%
of the state and nation, respectively. Full value per capita is a strong $170,156 (almost twice the national median).
The unemployment rate (4.9% July 2015) remains below state (5.8%) and nation (5.6%).

The largest taxpayer, Carnegie Tower Development Co. (fiscal 2016 assessed value of $80.7 million, or 2.7% of
total AV), is a high-end condominium tower that opened in 2009. The tower remains approximately 75% vacant
and the unsold units were recently transferred by the developer to a bank and life insurance company under a
deed in lieu of foreclosure. The town receives over $1 million in annual tax revenue from this property
(approximately 1.7% of total revenue) and, positively, management reports that all tax payments are current (the
developer was often behind in tax payments). A 2012 appeal resulted in a $3.3 million reduction in value, but
management reports there are no appeals currently outstanding. We will continue to monitor any negative fiscal
impact from this property, as nonpayment of property taxes or a reduction in value could have a material
budgetary impact.

FINANCIAL OPERATIONS AND RESERVES: WELL-MANAGED FINANCIAL POSITION WITH SOUND
RESERVES GUIDED BY A FORMAL POLICY

Portsmouth's financial position will continue to remain sound given a history of conservative budgeting and
improved reserve levels guided by a formal fund balance policy. Management's prudent expenditure management
and conservative budgeting have resulted in five consecutive operating surpluses. Combined available General



and School Unrestricted Fund balances increased to $9.8 million (a satisfactory 16.2% of revenues) in fiscal 2014
from $2.9 million (a narrow 5.4%) in fiscal 2009. We note, however, that the town underfunded its required pension
contribution by $885,000 in fiscal 2014. Factoring this in, fund balance would have declined to $670,000 to $9.2
million, or a still-sound 15.1% of revenues.

The town has been in compliance with its formal fund balance policy since it was adopted in 2011, which states
that unassigned General Fund reserves should be maintained between 8% and 16%. As of fiscal 2014 year end,
unassigned fund balance was $6.1 million, or 11.6% of revenues. Positively, the town does not typically
appropriate reserves to balance the operating budget.

The fiscal 2015 budget (town and school) increased 2.3% from the prior year and was balanced with a 2.4% tax
increase. Management reports that operations trended positively for the year and the combined town and school
surplus is $428,000. The fiscal 2016 budget increased a modest 0.5% from fiscal 2015 and was balanced with a
modest tax levy increase. For the second consecutive year, the town budgeted $156,000 to add to fund balance.
Also, due to tight expenditure controls and some additional state aid, the local appropriation to the School
Unrestricted Fund remained level at $30.8 million. The School Unrestricted Fund balance (which has been
accounted for in the General Fund as of fiscal 2013) was $3.4 million as of fiscal 2014 year-end, and management
will spend $2.1 million in fiscal 2016 and 2017 to replace four boilers. Despite the projected decline, reserves will
remain adequate.

Portsmouth derives the majority of its revenues from property taxes (78.5% in fiscal 2014) and collections remain
strong at approximately 97%. State aid, including aid for education, comprised 11.2% of 2014 revenues. The
largest expenditures are education (60.6% of 2014 operating expenditures), public safety (15.8%), and general
government (6.9%).

Liquidity

The town's General Fund cash position (town and school purposes) has been relatively stable for the past three
years, and was $10.4 million (17.2% of revenues) at the close of fiscal 2014.

DEBT AND PENSIONS: MANAGEABLE DEBT BURDEN; ABOVE AVERAGE PENSION LIABILITY

Portsmouth's debt position will remain manageable given fast principal amortization and commitment to pay-go
capital spending, including $1 million annually for road improvements. The direct debt burden is below average at
0.6% of full valuation. The town intends to issue a referendum in fiscal 2017 for a new police station. Preliminary
estimates indicate the project will cost approximately $10 million, which the town will finance with debt.

Debt Structure

All debt is fixed rate and amortization of principal is average, with 80.8% repaid within ten years. Debt service
accounted for a manageable 4.7% of expenditures in fiscal 2014. The town's formal policy limits general obligation
debt service to a maximum of 15% of budgeted expenditures.

Debt-Related Derivatives

Portsmouth has no derivatives.

Pensions and OPEB

The town maintains a single-employer defined benefit pension plan for essentially all town employees except
teachers, who are covered under a state plan. The town has historically contributed 100% of its annual required
contribution (ARC) for the plan, except for fiscal 2014 when only 76% of the ARC was contributed ($2.8 million v.
ARC of $3.7 million). However, the town contributed 100% in fiscal 2015 and 2016 (budget). According to the most
recent valuation report (July 1, 2014), the plan is only 54.8% funded (actuarial value basis).

The town also contributes to the Employees Retirement System of the State of Rhode Island, a cost-sharing
multiple-employer defined benefit plan administered by the State of Rhode Island (Aa2 stable) for certified teaching
personnel. The town is required to fully fund its ARC, which was $2.1 million in 2014, or 3.4% of expenditures

The combined adjusted net pension liability for both plans, under Moody's methodology for adjusting reported
pension data, is $144.5 million, which represents an above average 4.4% of full value and 1.5 times General Fund
revenues. Moody's uses the adjusted net pension liability to improve comparability of reported pension liabilities.
The adjustments are not intended to replace the reported liability information, but to improve comparability with



other rated entities. We determined the town's share of liability for the state-run plans in proportion to its
contributions to the plans.

The total unfunded OPEB liability (town and school plans) is $16.4 million as of July 1, 2013, the most recent
valuation report. The town contributed a combined $911,621 in fiscal 2014, which represents 53% of the ARC and
1.5% of expenditures. The town established an OPEB trust fund in 2010 for the town plan, and that plan is
currently 3.6% funded. Total fixed costs for fiscal 2014, including debt service, required pension contributions and
social security payments, represented $8.7 million, or a manageable 14.3% of expenditures.

MANAGEMENT AND GOVERNANCE

Town and school management are strong and employ conservative financial management as evidenced in a
positive five year trend of fund balance growth, formal fiscal policies, and long-term planning for capital
expenditures including a strong commitment to pay-as-you-go capital spending. In addition, the town and school
management teams have a collaborative relationship which we feel has contributed to the stability of the healthy
financial position. Rhode Island cities have an institutional framework score of 'A' or moderate. Economically
sensitive revenues account for a small portion of operating revenues, but cities rely on property taxes and state
aid account for the largest amounts. Cities have the ability to increase the property tax levy up to the 4% cap.
Expenditures are largely predictable but cities are challenged to reduce expenditures given a strong union
presence in the state.

KEY STATISTICS

Fiscal 2016 full valuation: $3 billion

Fiscal 2016 full valuation per capita: $170,156

Median Family Income as % of U.S.: 146.2%

Fiscal 2014 Available Operating Fund Balance as % of Revenues: 16.2%

5-Year Dollar Change in Available Operating Fund Balance as % of Revenues: 11.4%

Fiscal 2014 Cash Balance as % of Revenues: 17.2%

5-Year Dollar Change in Cash Balance as % of Revenues: 13.0%

Institutional Framework: A

5-Year Average Operating Revenues / Operating Expenditures: 1.02x

Net Direct Debt as % of Full Value: 0.6%

Net Direct Debt / Operating Revenues: 0.3x

3-Year Average ANPL as % of Assessed Value: 3.7%

3-Year Average ANPL / Operating Revenues: 1.3x

OBLIGOR PROFILE

Portsmouth has a population of 17,300 and occupies the northern portion of Aquidneck Island, approximately 20
miles southeast of Providence.

LEGAL SECURITY

The bonds are general obligations of the town and are secured by an unlimited property tax pledge.

USE OF PROCEEDS

Series A bond proceeds will finance various capital projects, including road improvements. Series B bond
proceeds will finance the town's Septic System Loan Program.

RATING METHODOLOGIES



The principal methodology used in the general obligation rating was US Local Government General Obligation
Debt published in January 2014. The principal methodology used in the pooled rating was Public Sector Pool
Financings published in July 2012. Please see the Credit Policy page on www.moodys.com for a copy of these
methodologies.

REGULATORY DISCLOSURES

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

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related rating
outlook or rating review.

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

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for
each credit rating.
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Moody's Investors Service
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Additional Contact
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Journalists: (212) 553-0376 
Research Clients: (212) 553-1653

Moody's Investors Service, Inc. 
250 Greenwich Street 
New York, NY 10007 
USA

© 2015 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and
affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS AFFILIATES
(“MIS”) ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES,
CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH
PUBLICATIONS PUBLISHED BY MOODY’S (“MOODY’S PUBLICATIONS”) MAY INCLUDE MOODY’S
CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS,



OR DEBT OR DEBT-LIKE SECURITIES. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY
MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY
OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS AND MOODY’S OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE
QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. CREDIT RATINGS AND MOODY’S
PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT
RATINGS AND MOODY’S PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY’S
PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR
INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY’S PUBLICATIONS WITH
THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS
OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR
PURCHASE, HOLDING, OR SALE. 

MOODY’S CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL
INVESTORS AND IT WOULD BE RECKLESS FOR RETAIL INVESTORS TO CONSIDER MOODY’S CREDIT
RATINGS OR MOODY’S PUBLICATIONS IN MAKING ANY INVESTMENT DECISION. IF IN DOUBT YOU
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY’S PRIOR WRITTEN CONSENT. 

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable.
Because of the possibility of human or mechanical error as well as other factors, however, all information contained
herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the
information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be
reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an auditor and
cannot in every instance independently verify or validate information received in the rating process or in preparing
the Moody’s Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors
and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or incidental losses or
damages whatsoever arising from or in connection with the information contained herein or the use of or inability to
use any such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives,
licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited
to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial
instrument is not the subject of a particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors
and suppliers disclaim liability for any direct or compensatory losses or damages caused to any person or entity,
including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability
that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the
control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers,
arising from or in connection with the information contained herein or the use of or inability to use any such
information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER
OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER
WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”),
hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures, notes
and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of



and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of
any rating, agreed to pay to Moody’s Investors Service, Inc. for appraisal and rating services rendered by it fees
ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies and procedures to address
the independence of MIS’s ratings and rating processes. Information regarding certain affiliations that may exist
between directors of MCO and rated entities, and between entities who hold ratings from MIS and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder
Affiliation Policy.”

For Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services
License of MOODY’S affiliate, Moody’s Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or
Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By
continuing to access this document from within Australia, you represent to MOODY’S that you are, or are
accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you
represent will directly or indirectly disseminate this document or its contents to “retail clients” within the meaning of
section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a
debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to
retail clients. It would be dangerous for “retail clients” to make any investment decision based on MOODY’S credit
rating. If in doubt you should contact your financial or other professional adviser. 

For Japan only: MOODY'S Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of MOODY'S
Group Japan G.K., which is wholly-owned by Moody’s Overseas Holdings Inc., a wholly-owned subsidiary of
MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a
Nationally Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are
Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an entity that is not a NRSRO and,
consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ
are credit rating agencies registered with the Japan Financial Services Agency and their registration numbers are
FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or MSFJ (as
applicable) have, prior to assignment of any rating, agreed to pay to MJKK or MSFJ (as applicable) for appraisal
and rating services rendered by it fees ranging from JPY200,000 to approximately JPY350,000,000. 
MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

















 

Contact Information 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
  
 

 
The PFM 
Group 

Stephen Maceroni 
Director 
maceronis@pfm.com  

Public Financial Management Inc. 
10 Weybosset Street 
Suite 902 
Providence, Rhode Island 02903 
(401) 709-5111 – Office 
(401) 277-8451 – Fax 

 
The PFM 
Group 

William Fazioli 
Director 
fazioliw@pfm.com  

Public Financial Management Inc. 
10 Weybosset Street 
Suite 902 
Providence, Rhode Island 02903 
(401) 709-5112 – Office 
(401) 277-8451 – Fax 

mailto:maceronis@pfm.com
mailto:fazioliw@pfm.com

	Copy of Copy of Portsmouth Debt Book FY 2016 v2.pdf
	GOSumm
	GOSumm (3)
	GOSumm (4)
	GOSumm (5)
	GOChart

	Portsmouth Debt Book FY 2016 v1.pdf
	GOSumm
	GOSumm (3)
	GOSumm (4)
	GOSumm (5)
	GOChart
	GOData
	CREB
	CREBChart
	CREBData

	Copy of Copy of Portsmouth Debt Book FY 2016 v2.pdf
	GOSumm
	GOSumm (3)
	GOSumm (4)
	GOSumm (5)
	GOChart

	Copy of Copy of Copy of Portsmouth Debt Book FY 2016 v3.pdf
	GOSumm
	GOSumm (3)
	GOSumm (4)
	GOSumm (5)
	GOChart

	Copy of Copy of Copy of Portsmouth Debt Book FY 2016 v3.pdf
	GOSumm
	GOSumm (3)
	GOSumm (4)
	GOSumm (5)
	GOChart

	Copy of Copy of Copy of Portsmouth Debt Book FY 2016 v3.pdf
	GOSumm
	GOSumm (3)
	GOSumm (4)
	GOSumm (5)
	GOChart




