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Source: District records.

Summary of Interest Cost Savings – Bond Refunding Programs / Prepayment of Bonds

Issue / Description

Series Refunded / 

Redeemed

Par Amount

  Refunded / 

Redeemed Total Savings

Unlimited Tax Refunding Bonds, Series 2011 2002, 2007 8,829,442$         958,019$            

Unlimited Tax Refunding Bonds, Series 2012 2002, 2005-A 8,793,910           1,884,839           

Unlimited Tax Refunding Bonds, Series 2013-A 2002, 2005-A 8,670,135           2,052,210           

Unlimited Tax Refunding Bonds, Taxable Series 2013-B 2005, 2005-A, 2006-A 18,240,000         2,328,479           

Unlimited Tax Refunding Bonds, Series 2014 2005-A, 2006-A 8,090,000           1,499,940           

Unlimited Tax Refunding Bonds, Series 2015 2007 56,305,000         12,229,888         

Unlimited Tax Refunding Bonds, Series 2015-A 1997, 2005-A, 2006 21,191,878         6,606,507           

Unlimited Tax Refunding Bonds, Series 2016 2009 8,665,000           1,983,873           

Unlimited Tax Refunding Bonds, Series 2017 2009 22,015,000         3,080,035           

Total - Bond Refunding Programs at a Lower Interest Rate --- 160,800,365$     32,623,790$      

Prepayment of Series 2003 Bonds - February 2009 2003 2,225,000$         212,040$            

Prepayment of Series 2009 Bonds - February 2017 2009 1,045,000           1,201,750           

Prepayment of Series 2011 Bonds - October 2018 2011 2,130,000           1,363,200           

Prepayment of Series 2011 Bonds - December 2019 2011 3,300,000           1,927,400           

Total - Prepayment of Bonds Prior to Scheduled Maturity --- 8,700,000$        4,704,390$        

Totals --- 169,500,365$     37,328,180$       

 Bastrop Independent School District (“BISD” or the “District”) has actively deployed various

debt management practices to lower the borrowing costs of taxpayers. Such actions have

provided the District’s taxpayers with approximately $37.3 million of direct savings since year

2009.

Savings from District’s Debt Management Practices
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District’s Historical Tax Rates

Historical Tax Rates
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 Each year, Bastrop ISD’s Board of Trustees is required to set two separate tax rates:

 Maintenance & Operations (“M&O”) Tax Rate: Used for the “day-to-day”

operational expenses such as teacher salaries, instructional programs and services, etc.

 Interest & Sinking Fund (“I&S”) Tax Rate: Used for annual debt service

requirements of bonds approved by voters.

 Bastrop ISD’s total tax rate decreased by 7-cents for fiscal year 2019/20 as a direct result

of the recently enacted House Bill 3.
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Ranked By 2018/19 Student Enrollment
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Source: Texas Education Agency – PEIMS.

Comparison of  “Fast Growth” Texas School Districts –
Enrollment Between 9,000 and 13,000 Students
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 The following are the 13 “fast growth” Texas school districts

with an enrollment between 9,000 and 13,000 students.
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Ranked By Bond Principal Outstanding
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Source: The Municipal Advisory Council of Texas – As of August 31, 2019. Includes Voted and M&O debt.
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Ranked By Bond Principal Plus Unissued Bond Authorization

$355

$416 $407 $406
$382

$333
$322

$305
$281

$242
$218

$150

$63

$120
$27

$0

$50

$100

$150

$200

$250

$300

$350

$400

$450

$500

M
id

lo
th

ia
n

 I
S
D

G
eo

rg
et

o
w

n
 I

S
D

S
h

el
d
o

n
 I

S
D

L
ak

e 
T

ra
v
is

 I
S
D

C
o

p
p

el
l 
IS

D

B
u
rl

es
o

n
 I

S
D

B
o

er
n

e 
IS

D

D
ic

k
in

so
n

 I
S
D

F
o

rn
ey

 I
S
D

B
el

to
n

 I
S
D

F
re

n
sh

ip
 I

S
D

B
as

tr
o

p
 I

S
D

H
al

ls
v
ill

e 
IS

D

B
o

n
d

 P
ri

n
c
ip

a
l 

($
M

il
li

o
n

s)

Bond Principal Outstanding Unissued Bond Authorization

Source: The Municipal Advisory Council of Texas – As of August 31, 2019. Includes Voted and M&O debt.

Comparison of  “Fast Growth” Texas School Districts –
Enrollment Between 9,000 and 13,000 Students

B
a
st

ro
p

 I
S

D



10

Ranked By Bond Principal Outstanding Per Student
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Ranked By Total Tax Rate – Year 2019/20
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Ranked By Debt Service Tax Rate – Year 2019/20
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Ranked By Bond Principal Outstanding
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Ranked By Bond Principal Plus Unissued Bond Authorization
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Ranked By Bond Principal Outstanding Per Student
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Ranked By Total Tax Rate – Year 2019/20
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Ranked By Debt Service Tax Rate – Year 2019/20
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General Information and Bond Capacity Considerations

 Bond Capacity Considerations

 Pursuant to State law, the District may only issue new bonds to the degree it can

demonstrate its I&S tax rate will not exceed 50.0 cents (the so-called Stated mandated

“50-Cent Debt Test”).

 However, there is not a limit on the amount of bonds that may be authorized in a bond

election.

 General Information

 Bastrop ISD’s last bond election approved by voters was on May 12, 2007 in the amount

of $97,600,000.

 At the time of the bond election, BISD’s I&S tax rate was 25.2 cents and voters were

informed the maximum I&S tax rate would be 48.7 cents or an increase of 23.5 cents.

 The District’s I&S tax rate reached a maximum of 46.1 cents in year 2007/08 and is

currently 40.1 cents.
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What is Bond Capacity?

 Bond capacity refers to Bastrop ISD’s capacity to issue new bonds in light of the limitations

imposed by the State mandated “50-Cent Debt Test” and the District’s I&S tax rate.

Current Bond Capacity – 40.1 Cent I&S Tax Rate
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Existing Bonds -

Principal Equals $150,082,298

Current Bond 

Capacity at 

40.1 Cents

Bond capacity increases as tax values

grow, bonds are repaid and/or the District

reduces its interest rate/borrowing cost.
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Note: Debt service payments reflect payments from September 1 through August 31.
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Unlimited Tax School Building & Refunding Bonds, Series 1997 Unlimited Tax Refunding Bonds, Series 2011

Unlimited Tax Refunding Bonds, Series 2012 Unlimited Tax Refunding Bonds, Series 2013-A

Unlimited Tax Refunding Bonds, Taxable Series 2013-B Unlimited Tax Refunding Bonds, Series 2014

Unlimited Tax Refunding Bonds, Series 2015 Unlimited Tax Refunding Bonds, Series 2015-A

Unlimited Tax Refunding Bonds, Series 2016 Unlimited Tax Refunding Bonds, Series 2017

The District has a total principal amount of  existing bonds equal to $150,082,298.

 The District maintains independent bond ratings of “Aa3” and “AA-”

by Moody’s Investors Service and S&P Global Ratings, respectively.

Bond Capacity Factors: 
Dollar Amount and Structure of  District’s Existing Bonds
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The Bond Buyer 20-Bond Index –

A Tax-Exempt General Obligation Bond Yield Index

January 1, 2000 To The Present

Economic uncertainty, including the ongoing U.S.-China trade war and U.S. recession fears, coupled with low

municipal bond market supply has caused a sharp decline in interest rates over the past several months.
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 Municipal interest rates are currently

1.51% below the historical average

experienced since year 2000.

Source: The Bond Buyer.

Current = 2.85%

Bond Capacity Factors:
Current Market, Fixed Interest Rates
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 The value of the District’s tax base is the primary factor impacting the District’s bond capacity,

as this determines the annual revenues generated from the District’s I&S tax rate.

 The District’s taxable assessed valuation (net of frozen values) is $3,948,248,423 for fiscal year

2019/20.

 The following summarizes certain taxable value growth statistics over the last decade:

 Maximum tax base increase occurred in Year 2019/20: $413,781,769 or 11.71%;

 Average tax base increase last 5 years: $225,801,409 or 6.97%; and

 Average tax base increase last 10 years: $152,581,369 or 5.01%.

Bond Capacity Factors: 
Summary of  District’s Historical Taxable Assessed Valuation

Source: Bastrop Central Appraisal District.

Historical Dollar Increases/(Decreases) in Taxable Valuations – Years 2010/11 – 2019/20
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Preliminary Bond Capacity Analysis

 Scenarios Presented

The Preliminary Bond Capacity Analysis is based upon the assumptions summarized herein.

To the extent the District’s actual results differ from the assumptions herein, the financial

impact to the District will correspondingly change.

 Determine Bastrop ISD’s current bond capacity at an I&S tax rate of 40.1 cents and 50.0

cents assuming:

 Historical TAV Growth: Taxable values increase by $152,581,369 (i.e. average annual

increase last 10 years) in each of the next 5 years (i.e. years 2020/21 – 2024/25) and

remain constant thereafter.

 Optimistic TAV Growth: Taxable values increase by $225,801,409 (i.e. average

annual increase last 5 years) in each of the next 5 years and remain constant thereafter.

 Note: While the District’s taxable values may increase in future years, the projected current

bond capacity only utilizes 5 years of growth to permit “future growth to fund future

bond sales for capital improvements.”
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 The new bond program is sold in August 2020 at an interest rate of 4.25% (current

market rates of interest are approximately 3.25%).

 The bonds will be repaid over 30 years to maximize the District’s bond capacity. However,

the District will have the flexibility to prepay the bonds prior to scheduled maturity,

without penalty.

 The District will not receive any State assistance for the repayment of bonds.

 Tax collection rate of 97.0%.

 Assumptions

Preliminary Bond Capacity Analysis
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Estimated Bond Capacity – May 2020 Bond Election
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Preliminary Bond Capacity Analysis

 The following demonstrates the District’s estimated bond capacity based upon the Historical

and Optimistic tax base growth assumptions.
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Historical Texas School District Bond Election Volume – Since Year 2013
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Historical Texas School District Bond Elections

Source: The Municipal Advisory Council of Texas, Texas Bond Review Board, Texas Comptroller of Public Accounts and Various Other Sources.

Historical Texas School District Bond Election Results 

 No. Of Dollar Amount No. Of Dollar Amount Approved Propositions Approved 

Year Elections Of Elections Propositions Dollar Amount Percentage Number Percentage 

2013 146 $   7,470,170,049 171 $   5,510,117,049 73.8% 122 71.3% 

2014 127 10,318,550,976 138 9,412,896,675 91.2% 110 79.7% 

2015 126 10,968,064,264 139 9,644,168,689 87.9% 114 82.0% 

2016 109 7,616,504,038 126 6,984,324,038 91.7% 95 75.4% 

2017 128 14,058,707,791 145 11,803,977,500 84.0% 99 68.3% 
2018 105 11,036,331,959 122 9,988,977,659 90.5% 90 73.8% 

2019 125 15,523,104,220 129 11,744,920,085 75.7% 97 75.2% 

Totals 866 $ 76,991,426,498 970 $ 65,089,374,896 84.5% 727 74.9% 
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Texas School Districts Within ESC Region 13 – Successful 
Bond Elections of  $50 Million+ Since Year 2009

 Over the last 10 years, Texas school districts within ESC Region 13 have held 34 successful

bond elections of $50 million or more, totaling $6,827,267,500.

Source: The Municipal Advisory Council of Texas, Texas Bond Review Board, Texas Comptroller of Public Accounts and Texas Education Agency.

Texas School Districts Within Region 13 Education Service Center 

34 Successful Bond Elections of $50 Million or More Since Year 2009 Totaling $6,827,267,500 

No. School District Election Date Bonds Approved No. School District Election Date Bonds Approved 

1 Austin ISD November 7, 2017 $ 1,050,984,000  18 Dripping Springs ISD May 5, 2018 $ 132,000,000  

2 Round Rock ISD November 6, 2018 508,435,000  19 Manor ISD May 10, 2014 124,900,000  

3 Austin ISD May 11, 2013 489,731,000  20 New Braunfels ISD November 6, 2018 118,341,000  

4 Leander ISD November 7, 2017 454,405,000  21 San Marcos CISD May 6, 2017 107,300,000  

5 Pflugerville ISD November 6, 2018 332,000,000  22 Liberty Hill ISD November 6, 2018 98,600,000  

6 Round Rock ISD May 10, 2014 299,000,000  23 Dripping Springs ISD May 10, 2014 92,410,000  

7 Pflugerville ISD May 10, 2014 287,000,000  24 Manor ISD May 7, 2016 86,000,000  

8 Del Valle ISD November 5, 2019 284,000,000  25 Liberty Hill ISD November 2, 2010 85,580,000  

9 Manor ISD November 5, 2019 280,000,000  26 Eanes ISD May 4, 2019 80,000,000  

10 Lake Travis ISD November 7, 2017 253,000,000  27 San Marcos C ISD May 11, 2013 76,980,000  

11 Hays CISD May 6, 2017 250,000,000  28 Lockhart ISD May 10, 2014 63,915,000  

12 Hutto ISD May 4, 2019 194,400,000  29 New Braunfels ISD November 3, 2015 62,800,000  

13 Georgetown ISD November 3, 2015 160,600,000  30 Hays CISD May 10, 2014 59,091,500  

14 Lake Travis ISD November 8, 2011 158,455,000  31 Marble Falls ISD November 6, 2018 55,000,000  

15 Georgetown ISD November 6, 2018 150,500,000  32 Eanes ISD May 14, 2011 54,000,000  

16 Georgetown ISD November 2, 2010 137,300,000  33 Jarrell ISD May 6, 2017 54,000,000  

17 Del Valle ISD November 4, 2014 134,040,000  34 Eanes ISD May 9, 2015 52,500,000  
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Preliminary Bond Election Timetable – May 2, 2020

Financing Team Members 

BISD --- Bastrop Independent School District – Issuer 
BOKFS --- BOK Financial Securities, Inc. – Financial Advisor 
OHS --- Orrick, Herrington & Sutcliffe L.L.P. – Bond Counsel 

 

Preliminary Bond Election Timetable – May 2, 2020 

Date Action Responsibility 

On or Prior to February 14, 2020(A) Board Meeting – Board of Trustees Calls the Bond Election BISD, BOKFS, OHS 

April 2 – 22, 2020 Publish Notice of Election BISD, OHS 

Prior to April 13, 2020 Post Notice of Election BISD, OHS 

April 20 – 28, 2020 Early Voting Period BISD 

May 2, 2020 Bond Election BISD, BOKFS 

May 5 – 13, 2020 Board Meeting – Canvass Election Results BISD, BOKFS 

June 4 – 12, 2020 30-Day Contest Period Ends N/A 

July 2020 or Thereafter Bond Sale BISD, BOKFS, OHS 

August 2020 or Thereafter Bond Closing (District Receives Bond Proceeds) BISD, BOKFS, OHS 

(A) For bond elections held on the May uniform election date, State law requires a bond election to be called by the Board of Trustees at 
least 78 days prior to the date of the election. 
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Questions






















