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Today’s Agenda

Explain referenda legal timelines and 
requirements

Present post-referendum accounting 
and processes

Clarify arbitrage and spending 
requirements
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10 Year History - Debt Referenda

PASSED FAILED

_____________________
Source: Department of Public Instruction

407

160
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10 Year History - Non-Recurring Referenda

PASSED

_____________________
Source: Department of Public Instruction

FAILED

353

88
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10 Year History - Recurring Referenda

PASSED FAILED

107

40

_____________________
Source: Department of Public Instruction
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Building Your Team: Professional Partners

District

Architect

Construction 
Manager

Financial 
Consultant

Bond 
Counsel

Survey 
Company
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Referendum Process

Pre-Planning 

Community 
Input

Survey 

Resolution 
Adoption 

Informational 
Campaign 

Vote Date 

Pre-Planning to Vote Date: 
1- 3 years depending on 

referendum type and 
scope

Page 6



U:\NON_IB_FOLDERS\Fixed Income_Public Finance\[MUNI] FICM Pitchbook  - 2018_110918.pptx 11/9/18 12:21 pm

Legal Timelines and Requirements



Timeline of Legal Requirements

Action Timing Notes
Adopt initial, revenue limit & 
referendum resolutions (as applicable)

At least 70 days prior to the election 
date

File ballot with County Clerks At least 70 days prior to the election 
date

Publish first notice Within 10 days of adoption of initial 
resolution

Notify DPI Within 10 days of adoption of the 
resolutions

Informational campaign Ongoing through election date More to come later 
Publish second notice On the 4th Tuesday prior to the 

election
Type A Notice

Publish third notice On the day prior to the election Type B, C & D Notice
Election day April 4, 2023
Report results to DPI Within 10 days of referendum (report 

preliminary results once known)
Board of canvassers meet By 9:00 a.m. on April 11, 2023 Meeting must be noticed and open to 

the public
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Upcoming Primary and Election Dates

Election Dates 70 Day Ballot Filing Deadline
February 20, 2024 December 12, 2023
April 2, 2024 January 23, 2024
August 13, 2024 June 4, 2024
November 5, 2024 August 27, 2024
February 18, 2025 December 10, 2024
April 1, 2025 January 21, 2025
February 17, 2026 December 9, 2025
April 7, 2026 January 27, 2026
August 11, 2026 June 2, 2026
November 3, 2026 August 25, 2026
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Resolutions

Resolution 
Adoption

Debt Issue

• Initial Resolution – authorizes 
debt issuance
• Maximum amount
• Purpose

• Referendum Resolution
• Directs the District Clerk to call a 

referendum
• Sets forth other procedural and 

notice requirements

Operational Limit

• Revenue Limit Resolution –
authorizes operational revenue 
limit increase
• Specifies excess amount(s)
• Year(s)
• Purpose
• Whether recurring (permanent) 

or non-recurring (temporary)

• Referendum Resolution
• Directs the District Clerk to call a 

referendum
• Sets forth other procedural and 

notice requirements
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Debt Question on the Ballot

Capital Borrowing/Debt Sample Ballot Question
"Shall the ____________School District,
Wisconsin, be authorized to issue pursuant to Chapter 
67 of the Wisconsin Statutes, general obligation bonds 
in an amount not to exceed $___________for the public 
purpose of paying the cost of a school building and 
facility improvement project consisting of:  [describe –
for example ‘construction of a new middle school on 
District-owned land’ or ‘renovations to District facilities 
consisting of...; and acquisition of furnishings, fixtures 
and equipment']?”

Resolution 
Adoption
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Operational Question on the Ballot

Non-Recurring Operational Referendum Sample 
Ballot Question
Shall the ______ School District, Wisconsin be authorized to exceed the revenue limit
specified in Section 121.91, Wisconsin Statutes, by $______ per year beginning with the
2023-2024 school year and ending with the 2026-2027 school year, for non-recurring
purposes consisting of operational and maintenance expenses?

Recurring Operational Referendum Sample Ballot 
Question
Shall the ______ School District, Wisconsin be authorized to exceed the revenue limit
specified in Section 121.91, Wisconsin Statutes, by $______ beginning with the 2023-
2024 school year, for recurring purposes consisting of operational and maintenance
expenses?

Resolution 
Adoption
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Operational Question on the Ballot

A Few Practical Tips for Ballot Questions:
• Certain Statutory requirements must be included (bond 

counsel makes sure these requirements are being met).
• Bond counsel drafts ballot questions for 

review/comment.
• Have other members of your referendum team weigh-

in on the ballot question(s).
• Be clear and concise.
• Provide some level of detail but not so much detail that 

the question becomes too cumbersome or confusing.
• Use your informational campaign to explain the details 

to the community!

Resolution 
Adoption
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Permitted Campaign Activities

After the resolutions have been adopted, it is time to continue 
communicating with your stakeholders through the 
informational campaign.

Use of District Funds 
• District funds can be used for informational materials (factual information).

• Expenditures may be made for public purposes.

• Inform voters of the facts so that voters can make an educated vote.

• Examples – the date of the election, an explanation of the referendum 
question, the purpose of the referendum (in a factual manner), the 
estimated tax impact (cite sources and make clear when a projection)

• Neutral fact sheets are okay.

• Social media posts by the district that are meant to inform voters with 
factual information are generally okay.

Informational 
Campaign
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Permitted Campaign Activities

Use of District Funds

• District funds cannot be used for "express advocacy" or 
political/promotional materials.

• No "express advocacy" – phrases such as "vote for", "elect", 
"support", "cast your ballot for", "vote against, "defeat", "reject".

• Avoid "puffery".

• District computers/technology equipment should not be used for 
any political/promotional purpose.

Informational 
Campaign
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Permitted Campaign Activities

School Board members may

• School Board members are not school district employees and 
may speak freely in favor of or against a referendum as 
individual citizens of a district.

• School Board members may individually be involved in 
referendum committees (in compliance with applicable law – for 
example, campaign finance and open meeting laws).

• School Board members should make clear when expressing 
their viewpoint that they are speaking as an individual 
citizen and not on behalf of the district, the board or in 
one's board member role. 

Informational 
Campaign
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Permitted Campaign Activities

Role of School District Administration and Teachers and Staff

• As employees of the district, district administration, teachers and staff 
cannot engage in political/promotional activities during working hours 
or use district resources for that purpose.

• No social media posts during working hours that involve advocacy.
• No work on a referendum committee/campaign during working 

hours.
• No use of district resources or technology at any time for 

advocacy purposes.
• More limited role for school district administration.

• Can be a resource and provide and distribute information and 
facts.

• May attend community meetings and discuss the referendum in a 
factual manner.

Informational 
Campaign
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Post-Referendum Accounting and Processes



Referendum Types

Referendum 
Types

Capital 
(Debt) Operations

Recurring Non-
Recurring

• Salary/benefits
• Curriculum & 

instruction
• Ongoing 

maintenance
• One-time or 

ongoing 
instructional 
needs

• Programming
• Other

• New construction
• Facilities
• Maintenance
• Remodel
• Safety/Energy 

improvements
• Land Purchase
• Other Page 17



How the District Receives the Referendum 
Revenue

DISTRICT:
1.  2022-23 Base Revenue (Funds 10, 38, 41) (from left) 16,230,000
2.  Base Sept Membership Avg  (2019+.4ss, 2020+.4ss, 2021+.4ss)/3 (from left) 1,623

2021-22 General Aid Certification (21-22 Line 12A, src 621) + 12,858,901 3.  2022-23 Base Revenue Per Member (Ln 1 / Ln 2) (with cents) 10,000.00
2021-22 Hi Pov Aid (21-22 Line 12B, Src 628) + 0 4.  2022-23 Per Member Change   (A+B)      0.00
2021-22 Computer Aid Received (21-22 Line 12C, Src 691) + 3,744 2022-23 Low Revenue Ceiling per s.121.905(1): 10,000.00
2021-22 Aid for Exempt Personal Property (21-22 Line 12D, Src 691) + 41,414 A. Allowed Per-Member Change for 22-23 0.00
2021-22 Fnd 10 Levy Cert (21-22 Line 14A, Levy 10 Src 211) + 3,294,356 B. Low Rev Incr ((Low Rev Ceiling-(3+4A))-4C) NOT<0 0.00
2021-22 Fnd 38 Levy Cert (21-22 Line 14B, Levy 38 Src 211) + 644,238 C. Value of the CCDEB (22-23 DPI Computed-CCDEB Dists only) 0.00
2021-22 Fnd 41 Levy Cert (21-22 Line 14C, Levy 41 Src 211) + 0 5. 2022-23 Maximum Revenue / Member (Ln 3 + Ln 4) 10,000.00
2021-22 Aid Penalty for Over Levy (21-22 FINAL Rev Lim, June 2022) - 0 6. Current Membership Avg  (2020+.4ss, 2021+.4ss, 2022+.4ss)/3 (from left) 1,640
2021-22 Total Levy for All Levied Non-Recurring Exemptions* - 612,653 7. 2022-23 Rev Limit, No Exemptions (Ln 7A + Ln 7B) (rounded) 16,400,000
NET 2022-23 Base Revenue Built from 2021-22 Data (Line 1) = 16,230,000 A. Max Rev/Memb x Cur Memb Avg (Ln 5 x Ln 6) 16,400,000

B. Hold Harmless Non-Recurring Exemption 0
8. Total 2022-23 Recurring Exemptions  (A+B+C+D+E) (rounded) 1,350,000
A. Prior Year Carryover 0
B. Transfer of Service 0
C. Transfer of Territory/Other Reorg   (if negative, include sign) 0
D. Federal Impact Aid Loss  (2020-21 to 2021-22) 0  
E. Recurring Referenda to Exceed  (If 2022-23 is first year) 1,350,000

Count Ch. 220 Inter-District Resident Transfer Pupils @ 75%. 9. 2022-23 Limit with Recurring Exemptions   (Ln 7 + Ln 8) 17,750,000
10. Total 2022-23 Non-Recurring Exemptions  (A+B+C+D+E+F+G+H+I)  617,602

Line 2:  Base Avg:((19+.4ss)+(20+.4ss)+(21+.4ss)) / 3 = 1,623 A. Non-Recurring Referenda to Exceed 2022-23 Limit 0
2019 2020 2021 B. Declining Enrollment Exemption for 2022-23 (from left)

Summer FTE: 53 9 35 C. Energy Efficiency Net Exemption for 2022-23 (see pg 4 for details) 597,993
% (40,40,40) 21 4 14 D. Adjustment for Refunded or Rescinded Taxes, 2022-23 0
Sept FTE: 1,569 1,629 1,631 E. Prior Year Open Enrollment (uncounted pupil[s]) 2,811

0.00 0.00 0.00 F. Reduction for Ineligible Fund 80 Expenditures (enter as negative) 0
G. Other Adjustments (Fund 39 Bal Transfer) 0

Total FTE 1,590 1,633 1,645 H. WPCP and RPCP Private School Voucher Aid Deduction 16,798
I. SNSP Private School Voucher Aid Deduction 0

11. 2022-23 Revenue Limit With All Exemptions    (Ln 9 + Ln 10) 18,367,602
Line 6:  Curr Avg:((20+.4ss)+(21+.4ss)+(22+.4ss)) / 3 = 1,640 12. Total Aid to be Used in Computation (12A + 12B + 12C + 12D) 13,591,740

2020 2021 2022 A. 2022-23  OCT 15 CERT OF GENERAL AID 13,549,001
Summer FTE: 9 35 38 B. State Aid to High Poverty Districts (not all districts) 0
% (40,40,40) 4 14 15 C. State Aid for Exempt Computers (Source 691) 3,744
Sept FTE: 1,629 1,631 1,627 D. State Aid for Exempt Personal Property (Source 691) 38,995

0.00 0.00 0.00
13. Allowable Limited Revenue:  (Line 11 - Line 12)  4,775,862

Total FTE 1,633 1,645 1,642            (10, 38, 41 Levies)    
14. Total Limited Revenue To Be Used (A+B+C) Not >line 13   4,735,474

1,640 Entries Required Below:  Enter amnts needed by purpose and fund:
A. Gen Operations: Fnd 10 Src 211 4,128,524 (Proposed Fund 10)

Line 10B:  Declining Enrollment Exemption   = B. Non-Referendum Debt (inside limit)  Fund 38 Src 211 606,950 (to Budget Rpt)
Average FTE Loss  (Line 2 - Line 6, if  > 0) C. Capital Exp, Annual Meeting Approved:  Fund 41 Src 211 0 (to Budget Rpt)

    X     1.00      = 15. Total Revenue from Other Levies (A+B+C+D) 2,394,308
 X  (Line 5, Maximum 2022-2023 Revenue per Memb) = A. Referendum Apprvd Debt (Fund 39 Debt-Src 211) 2,324,308

          Non-Recurring Exemption Amount: B. Community Services (Fund 80 Src 211) 70,000 (to Budget Rpt)
C. Prior Year Levy Chargeback for Uncollectible Taxes (Src 212) 0 (to Budget Rpt)

Fall 2022 Property Values D. Other Levy Revenue - Milwaukee & Kenosha Only 0 (to Budget Rpt)
2022 TIF-Out Tax Apportionment Equalized Valuation 1,053,714,634 16. Total Fall, 2022 REPORTED All Fund Tax Levy  (14A + 14B + 14C + 15) 7,129,782

  Line 16 is the total levy to be apportioned in the PI-401. Levy Rate = 0.00676633
CELL COLOR KEY: Auto-Calc DPI Data District-Entered

Calculation Revised: 8/5/2020. Rounding in Total FTE buckets.

The Line 6 "Current Average" shown 
above is used for Revenue Limits. The 

average used for Per Pupil Aid does not 
include "New ICS - Independent Charter 
Schools FTE." The PPA average appears 

below after data is entered for 2022:

*For the Non-Recurring Exemptions Levy Amount, enter actual amount for which district levied; (7B Hold Harmless, 
Non-Recurring Referenda, Declining Enrollment, Energy Efficiency Exemption, Refunded/Rescinded Taxes, Prior 
Year Open Enrollment Pupils, Reduction for Ineligible Fund 80 Expends, Other Adjustments, Private School 
Voucher Aid Deduction, Private School Special Needs Voucher Aid Deduction)

September & Summer FTE Membership Averages 

DISTRICTS MUST USE THE OCT 15 AID CERT WHEN SETTING THE DISTRICT LEVY.

2022-2023 Revenue Limit Worksheet 

Line 1 Amount May Not Exceed (Line 11 - (Line 7B+Line 10)) of Final 21-22 Revenue Limit
DATA AS OF 2/15/2023 9:30 AM

Worksheet is available at: http://dpi.wi.gov/sfs/limits/worksheets/revenue Districts are responsible for the integrity of their revenue limit data & computation. Data appearing here 
reflects information submitted to DPI and is unaudited.

New ICS - Independent 
Charter Schools FTE

New ICS - Independent 
Charter Schools FTE

Operational Referendums: 

• Levy via the Revenue Limit 

Worksheet

• Included in Fund 10 tax levy

Capital (Debt) Referendums:

• Issue debt

• Note/bond proceeds deposited into Fund 49
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10. Total 2021-22 Non-Recurring Exemptions  (A+B+C+D+E+F+G+H+I)  823,008
A. Non-Recurring Referenda to Exceed 2021-22 Limit 675,000
B. Declining Enrollment Exemption for 2021-22 (from left) 86,521
C Energy Efficiency Net Exemption for 2021-22 (see pg 4 for details) 61 487

      
     

        
     

        
      

2021-2022 Revenue Limit Worksheet 

Placement on Revenue Limit Worksheet
Non-Recurring

10. Total 2022-23 Non-Recurring Exemptions  (A+B+C+D+E+F+G+H+I)  868,932
A. Non-Recurring Referenda to Exceed 2022-23 Limit 775,000
B. Declining Enrollment Exemption for 2022-23 (from left) 32,445
C Energy Efficiency Net Exemption for 2022 23 (see pg 4 for details) 61 487

      
     

        
     

        
      

2022-2023 Revenue Limit Worksheet 

10. Total 2023-24 Non-Recurring Exemptions  (A+B+C+D+E+F+G+H+I)  0
A. Non-Recurring Referenda to Exceed 2023-24 Limit 0
B. Declining Enrollment Exemption for 2023-24 (from left)
C Energy Efficiency Net Exemption for 2023 24 (see pg 4 for details) 0

      
     

        
     

        
      

2023-2024 Revenue Limit Worksheet 
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5. 2022-23 Maximum Revenue / Member (Ln 3 + Ln 4) 10,537.90
6. Current Membership Avg  (2020+.4ss, 2021+.4ss, 2022+.4ss)/3 (from left) 916
7. 2022-23 Rev Limit, No Exemptions (Ln 7A + Ln 7B) (rounded) 9,705,406
A. Max Rev/Memb x Cur Memb Avg (Ln 5 x Ln 6) 9,652,716
B. Hold Harmless Non-Recurring Exemption 52,690

8. Total 2022-23 Recurring Exemptions  (A+B+C+D+E) (rounded) 999,999
A. Prior Year Carryover 0
B. Transfer of Service 0
C. Transfer of Territory/Other Reorg   (if negative, include sign) 0
D. Federal Impact Aid Loss  (2020-21 to 2021-22) 0  
E. Recurring Referenda to Exceed  (If 2022-23 is first year) 999,999

2022-2023 Revenue Limit Worksheet 

Placement on Revenue Limit Worksheet
Recurring

3.  2023-24 Base Revenue Per Member (Ln 1 / Ln2) (with cents) 11,629.60
4.  2023-24 Per Member Change   (A+B)      0.00
5. 2023-24 Maximum Revenue / Member (Ln 3 + Ln 4) 11,629.60
6. Current Membership Avg  (2021+.4ss, 2022+.4ss, 2023+.4ss)/3 (from left) 0
7. 2023-24 Rev Limit, No Exemptions (Ln7A + Ln 7B) (rounded) 0
A. Max Rev/Memb x Cur Memb Avg (Ln 5 x Ln 6) 0
B. Hold Harmless Non-Recurring Exemption 0

8. Total 2023-24 Recurring Exemptions  (A+B+C+D+E) (rounded) 0
A. Prior Year Carryover 0
B. Transfer of Service 0
C. Transfer of Territory/Other Reorg   (if negative, include sign) 0
D. Federal Impact Aid Loss  (2021-22 to 2022-23) 0  
E. Recurring Referenda to Exceed  (If 2023-24 is first year) 0

2023-2024 Revenue Limit Worksheet 
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No.

Revenue Limit Levy < Full Authority

• Non-Recurring referendum: one-time levy opportunity for 

that year, not used and not available later

• Recurring referendum: carry into following year (use later)

Do we have to use the full authority granted?  

If not, how do we adjust?

What are the long-term impacts?

Under Levy Authority

levied
allowed

= $40,000 Underlevy
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Accounting for Referendums
Operational Referendum

Operational Referendums: 

• Revenue:

• Levy via the Revenue Limit Worksheet

• Expenditures:

• Typically, no coding changes as a result 

• No unique Fund

• No unique Program/Project code required
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Accounting for Referendums
Capital (Debt) Referendum

Capital (Debt) Referendums:

• Issue debt

• Note/bond proceeds deposited into Fund 49

• Note/bond repayment via Fund 39
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Accounting for Referendums
Capital (Debt) Referendum

Note / Bond Issuance

Fund 49 Revenue

$10,000,000

Fund 49 Expenses

$10,000,000
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Accounting for Referendums
Capital (Debt) Referendum

Fund 49 Considerations:

• Investment account

• Collateralized 

• Use draw schedule to determine investment timing

• Distinguishing between projects not required.  If desired, consider:

• Location

• Program/project code

Debt Proceeds
Fund 49

Revenue = Debt Proceeds (+ others)
Expenditures = Project Costs
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Accounting for Referendums
Capital (Debt) Referendum – Repaying Note/Bond

Note / Bond Issuance
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Accounting for Referendums
Capital (Debt) Referendum

District Levies

Taxpayers Pay their 
Portion to District 
via Municipalities

District Pays 
Note/Bond Principal 

and Interest

Revenue = Tax Levy (+ others)
Expenditures = Debt Payments

Note / Bond Repayment: Fund 39
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Placement on Revenue Limit Worksheet
Capital (Debt) Referendum

14. Total Limited Revenue To Be Used (A+B+C) Not >line 13   4,735,474
Entries Required Below:  Enter amnts needed by purpose and fund:

A. Gen Operations: Fnd 10 Src 211 4,128,524 (Proposed Fund 10)
B. Non-Referendum Debt (inside limit)  Fund 38 Src 211 606,950 (to Budget Rpt)
C. Capital Exp, Annual Meeting Approved:  Fund 41 Src 211 0 (to Budget Rpt)
15. Total Revenue from Other Levies (A+B+C+D) 2,394,308
A. Referendum Apprvd Debt (Fund 39 Debt-Src 211) 2,324,308
B. Community Services (Fund 80 Src 211) 70,000 (to Budget Rpt)
C. Prior Year Levy Chargeback for Uncollectible Taxes (Src 212) 0 (to Budget Rpt)
D. Other Levy Revenue - Milwaukee & Kenosha Only 0 (to Budget Rpt)
16. Total Fall, 2022 REPORTED All Fund Tax Levy  (14A + 14B + 14C + 15) 7,129,782

  Line 16 is the total levy to be apportioned in the PI-401. Levy Rate = 0.00676633

2022-2023 Revenue Limit Worksheet 
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Entering Debt into the Debt Portal

Baird Video Library Video – Entering Debt into the Debt Portal

SFS Homepage

New
EditEdit

Within 10 days, 
enter in the DPI 
SAFR Debt Portal

Page 29
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http://rwbaird.adobeconnect.com/librarydebtreporting/
https://dpi.wi.gov/sfs


Entering Debt into the Debt Portal

39 E 800 675 281000 000
39 E 800 685 281000 000

Correctly 
Coded:

The portal detail 
determines how to 
code annual 
expenditures
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Coding Debt Transactions – Initial Borrowing

DPI Coding Guide

Baird Video Library Video – Coding Debt Issues

Debt Proceeds
Fund 49

Debt Repayment
Fund 38 or 39

Page 31
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http://www.rwbaird.com/SharedPDF/PublicFinance/SBS/BairdVideoLibrary.pdf
http://rwbaird.adobeconnect.com/debtcodingguide/
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Arbitrage and Spend down Requirements



Federal Tax Law Arbitrage Considerations

Arbitrage & Rebate

 Arbitrage 
 Applies to tax-exempt debt issues
 Earning a materially higher rate of return on 

investment of tax-exempt bond/note proceeds than 
the interest rate (arbitrage yield) on that debt (for 
example, earning 4.00% when bond yield is 3.00%)

 IRS Purpose 
 Removes incentive to issue more tax-exempt debt 

than necessary or earlier or for longer than necessary

 Yield Restriction 
 Restriction on the investment yield that can be earned

 Arbitrage rebate
 When arbitrage must be paid back to the IRS
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Federal Tax Law Arbitrage Considerations

Temporary Periods
 Period of time where investment of proceeds may earn 

more than the arbitrage yield on the tax-exempt debt

 Capital project (new money) issues
 Reasonable expectation that 85% of proceeds spent 

within 3 years
 If not spent within three years, must yield restrict 

to bond/note arbitrage yield
 Must incur a binding obligation to spend at least 5% 

of the net sale proceeds on the project within 6 
months of the debt issuance

 Proceed with due diligence to complete the project

 Current Refunding Issues
 90 days
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Federal Tax Law Arbitrage Considerations

Temporary Periods
 Bona Fide Debt Service Fund
 13 months
 Debt service fund accounts on tax-exempt issues are 

supposed to be swept out annually except for a de 
minimis carryover amount 
 De minimis carryover = the greater of 1/12 of the 

principal and interest payments on the 
bonds/notes for the immediately preceding bond 
year or the earnings on that debt service fund 
account in the preceding bond year

 Must otherwise yield restrict other amounts in the 
debt service fund account to the arbitrage yield on 
the bonds/notes
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Federal Tax Law Arbitrage Considerations

Rebate Exceptions
 Unless a rebate exception is met, any positive arbitrage on the investment of the 

bond proceeds must be rebated to the IRS.

Rebate Exceptions For Capital Project (New Money) Issues

 Small Issuer Exception
 $15MM debt limit in calendar year with $5MM limit for equipment/tax-exempt 

cash flow borrowings (non-construction)
 Current refunding issues typically do not count against this limit

 18 Month Spending Exception
 15% within 6 months, 60% within 1 year, 100% within 18 months

 2 Year Spending Exception
 For construction issues only – 75% or more of the proceeds to finance 

construction expenditures
 10% within 6 months, 45% within 1 year, 75% within 18 months, 100% within 2 

years

Rebate Exception For Current Refunding Issues

 6 month rebate exception
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Remaining Project Proceeds

Remaining Project Proceeds

 If there are remaining project proceeds (Fund 49):

1) Use remaining funds for other eligible project 
expenditures, or 

2) If project has been completed, deposit any remaining 
funds in the debt service fund (Fund 39 or Fund 38, as 
applicable) to be used to pay down the debt service on 
the bonds/notes
• defease debt if not currently callable, or 
• debt prepayment if currently callable
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Important Disclosures

Robert W. Baird & Co. Incorporated is providing this information to you for discussion purposes only. The information does not 
contemplate or relate to a future issuance of municipal securities. Baird is not recommending that you take any action, and this information 
is not intended to be regarded as “advice” within the meaning of Section 15B of the Securities Exchange Act of 1934 or the rules
thereunder. In providing this information, Baird is not acting as an advisor to you and does not owe you a fiduciary duty pursuant to 
Section 15B of the Securities Exchange Act of 1934. You should discuss the information contained herein with any and all internal or 
external advisors and experts you deem appropriate before acting on the information.

Page 37


	Referendum Accounting��March 22, 2023 | 10:25-11:15 AM
	Today’s Agenda
	10 Year History - Debt Referenda
	10 Year History - Non-Recurring Referenda
	10 Year History - Recurring Referenda
	Building Your Team: Professional Partners
	Referendum Process
	Legal Timelines and Requirements
	Timeline of Legal Requirements
	Upcoming Primary and Election Dates
	Resolutions
	Debt Question on the Ballot
	Operational Question on the Ballot
	Operational Question on the Ballot
	Permitted Campaign Activities
	Permitted Campaign Activities
	Permitted Campaign Activities
	Permitted Campaign Activities
	Post-Referendum Accounting and Processes
	Referendum Types
	How the District Receives the Referendum Revenue
	Placement on Revenue Limit Worksheet�Non-Recurring
	Placement on Revenue Limit Worksheet�Recurring
	Under Levy Authority
	Accounting for Referendums�Operational Referendum
	Accounting for Referendums�Capital (Debt) Referendum
	Accounting for Referendums�Capital (Debt) Referendum
	Accounting for Referendums�Capital (Debt) Referendum
	Accounting for Referendums�Capital (Debt) Referendum – Repaying Note/Bond
	Accounting for Referendums�Capital (Debt) Referendum
	Placement on Revenue Limit Worksheet�Capital (Debt) Referendum
	Entering Debt into the Debt Portal
	Entering Debt into the Debt Portal
	Coding Debt Transactions – Initial Borrowing
	Arbitrage and Spend down Requirements
	Federal Tax Law Arbitrage Considerations
	Federal Tax Law Arbitrage Considerations
	Federal Tax Law Arbitrage Considerations
	Federal Tax Law Arbitrage Considerations
	Remaining Project Proceeds
	Important Disclosures

