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Post-Issuance Compliance for Municipal Bond Issuers – January 2019

Best Practices

Disclosure Policies

 Policies designed to reduce chance of failing to comply with 

requirements and establish a defense of reasonable care

 Policies can avoid the “silo” effect where facts known by one 

department are not known by finance department

 SEC has indicated if it investigates an issuer it will look more 

favorably if the issuer has a disclosure policy 
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Post-Issuance Compliance for Municipal Bond Issuers – January 2019

Best Practices

Typical Covenants

 Coverage requirement

 Reserve requirement

 Sale of system assets

 Insurance of system assets

 Use of casualty insurance and 

condemnation proceeds

 Acceleration of subordinate debt

 Events of default

20



11

Post-Issuance Compliance for Municipal Bond Issuers – January 2019

Best Practices
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Post-Issuance Compliance for Municipal Bond Issuers – January 2019

Where Can I Get Help?

Where can I get help?

 Municipal Securities Rulemaking Board (MSRB)

 Government Finance Officers Association (GFOA)

 Bond counsel
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Post-Issuance Compliance for Municipal Bond Issuers – January 2019

Questions? 

Nancy Neraas
nancy.neraas@foster.com
(206) 447-6277

Marc Greenough
marc.greenough@foster.com
(206) 447-7888

Stacie Amasaki
stacie.amasaki@foster.com
(206) 447-6278

www.foster.com
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SEATTLE   
T  206.447.6278 

F  206.749.2057 

stacie.amasaki@foster.com 

SERVICES 
Municipal Government 
Public Finance 

PRACTICE OVERVIEW 
Stacie is a member of the firm’s Municipal Government and Public Finance practices 
and has assisted numerous Washington state municipal clients, including cities, 
counties, public utility districts and other special districts in borrowing transactions. She 
has particular experience in complex revenue bond financings, including drafting 
Official Statements for most of the electric utility financings in Washington. 

ACTIVITIES 
− Washington Public Treasurers Association 
− Washington Finance Officers Association 
− Puget Sound Finance Officers Association 
− National Association of Bond Lawyers 
− Women in Public Finance, Pacific Northwest Chapter 
− King County Bar Association 

PRESENTATIONS 
− “Federal Securities Law Highlights and New Developments,” Speaker, Tri-Cities 

Municipal Government & Public Finance Seminar, July 2018 
− “Emerging Topics in Debt (Hot Topics),” Speaker, Washington Finance Officers 

Association 2017 Annual Conference, September 2017 
− “Public Finance Review and Update,” Speaker, Southwest Washington Finance 

Officers Association, May 2017 
− “Post-Issuance Compliance Training,” Speaker, Washington Public Treasurers 

Association 2017 Annual Conference, April 2017 
− “Securities Law,” Speaker, Foster Pepper Post-Issuance Compliance for Municipal 

Bond Issuers, November 2016 

EXPERIENCE 
− Foster Pepper PLLC 

+ Member, 2019-Present 
+ Of Counsel, 2015-2019 

Stacie L. Amasaki 
MEMBER 
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+ Attorney, 2011-2015 
+ Paralegal, 2009-2011 

− K&L Gates LLP 
+ Paralegal, 1998-2009 
+ Summer Associate, 2001 

− Northwest Defenders Association, Rule 9 Intern, 2002 

BAR ADMISSIONS 
− Washington, 2003 

EDUCATION 

− J.D., Seattle University School of Law, 2003 
− B.A., University of Washington, 1997  
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SEATTLE   
T  206.447.7888 

F  206.749.2088 

marc.greenough@foster.com 

SERVICES 
Municipal Government  
Public Finance 
Environmental & Natural 
Resources 
Infrastructure 
Investment Management 
Native American 
Ports 
Senior & Affordable 
Housing 
 

PRACTICE OVERVIEW 
Marc is a member of the firm’s Municipal Government and Public Finance practices 
and serves as bond counsel, underwriters' counsel, and disclosure counsel on general 
obligation, revenue, and special obligation financings by state, local and tribal 
governments. Marc has extensive experience in structuring municipal and 
public/private ventures and in providing representation in administrative proceedings 
and litigation. 

RECOGNITION 
− The Best Lawyers in America© Public Finance Law, 2010-2019 
− Foster Pepper Pro Bono Attorney of the Year, 2008 
− Washington Appleseed 2007 Innovator Award for Pro Bono Service 
− 2007 Bond Buyer Deal of the Year, Far West Region Small Issuer 
− 2006 Bond Buyer Deal of the Year, Far West Region Small Issuer 
− Order of the Coif 

ACTIVITIES 
− National Association of Bond Lawyers 
− Washington State Association of Municipal Attorneys 
− Washington Finance Officers Association 
− Alaska Municipal Attorneys Association 
− Alaska Government Finance Officers Association 
− Seattle Public Schools 2018 Facilities Master Plan Task Force, Member 
− WSBA Indian Law Section, Former Trustee 
− Magnolia Presbyterian Church, Board of Directors, Former Treasurer and Secretary 
− Southeast Youth & Family Services, Board of Directors, Former Secretary 
− Washington Appleseed, Board of Directors, Former Member 
− SafeFutures Youth Center, Board of Directors, Former Member 
− Foster Pepper Pro Bono Committee, Former Chair 
− Leadership Tomorrow, Class of 2001 
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PUBLICATIONS 
− “Giving for the City: Constitutional Limits on Municipal Economic Development Programs,”  

Co-author, Cityvision Magazine, March/April 2012 
− “‘Build Snohomish’ Economic Incentives Target Private Development Capital,”  

Co-author, Foster Pepper News, April 2011  
− “State Senate Passes Public Agency Website Bill, Raising Serious,” Author, Foster Pepper News, March 2011 
−  “Nuts and Bolts of Intergovernmental Associations,” Author, MRCS Council/Commission Advisor, February 2011 

PRESENTATIONS 
− “Financing Infrastructure with Bonds and Bank Loans,” Speaker, 2018 Infrastructure Assistance Coordinating Council 

Conference, October 2018 
− “Finance Panel on Public Debt Financing,” Speaker, Association of Washington Public Facilities Districts 2018 

Conference, September 2018 
− “Federal Tax Law Highlights and New Developments,” Speaker, Tri-Cities Municipal Government & Public Finance 

Seminar, July 2018 
− “Local Improvement Districts,” Eminent Domain in Washington, May 2018 
− “Local Improvement Districts and Service Areas” 

Alaska Municipal Attorneys Association Conference, November 2017 
− “The After-Party: Post-Issuance Compliance with Bond Covenants” 

Washington Finance Officers Association Conference, September 2017 
− “Nuts and Bolts of Intergovernmental Associations” 

+ Washington Public Utility District Association Water Workshop, September 2016 
+ Washington Association of Sewer and Water Districts Conference, April 2016 

− “Ethics for Commissioners” 
Washington Association of Sewer and Water District Commissioners Workshop, January 2016 

− “Post-Issuance Compliance for Bonds” 
Alaska Government Finance Officers Association Conference, November 2015 

− “Navigating Washington’s Constitutional Limitations for Economic Development Finance” 
CDFA Washington Financing Roundtable Conference, October 2015 

− “Funding the Solution: How Much Do You Need/How Do You Get It?” 
Pacific Maritime Magazine Ferries Conference, October 2015 

− “Legal Update,” Washington Public Utility District Association Water Workshop, September 2015 
− “Legal Update,” Washington Public Utility District Association Water Workshop, September 2014 
− “Debt: We’re Not Detroit!” Washington Finance Officers Association Conference, September 2014 
− “Practical Implications of Open Government Transparency Requirements” 

Public-Private Partnership Projects (P3), March 2014 
− “Municipal Water Service Cost Shifting,” Water Rights Transfers Conference, October 2013 
− “What Washington’s New Hydrants Law Means for You” 

Washington Public Utility District Association Water Workshop, September 2013  
− “Hot Topics: Debt Management,” Washington Finance Officers Association Conference, September 2013 
− “The Changing Business of Water Utilities,” Bond Buyer Financing Municipal Utilities Symposium, May 2013 
− “Crafting a Debt Management Tool,” Washington Public Facilities District Association Conference, May 2013 

mailto:marc.greenough@foster.com
http://www.foster.com/documents/2012_march_city_wise_giving_for_the_city.aspx
http://www.foster.com/resources/news/build-snohomish%E2%80%9D-economic-incentives-target-privat
http://www.foster.com/resources/news/state-senate-passes-public-agency-website-bill,-ra
http://www.infrafunding.wa.gov/downloads/IACC-Conference-Registration-2018.pdf
https://www.eventbrite.com/e/2018-awspfd-conference-tickets-48609758095?ref=enivte001&invite=MTUwMjk0OTUvbWFyYy5ncmVlbm91Z2hAZm9zdGVyLmNvbS8w%0A&utm_source=eb_email&utm_medium=email&utm_campaign=invitemodernv2&utm_term=eventimage&ref=enivte001
http://www.foster.com/resources/events/2018-tri-cities-municipal-government-public-fina
http://www.foster.com/resources/events/2015-cdfa-washington-financing-roundtable-conferen
http://www.foster.com/resources/events/2015-ferries-conference
http://www.foster.com/resources/events/practical-implications-of-open-government-transpar
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− “Current Issues in Municipal Securities Law” 
+ National Association of Bond Lawyers Tax and Securities Law Institute, March 2013 
+ National Association of Bond Lawyers Bond Attorneys Workshop, October 2012 
+ National Association of Bond Lawyers Bond Attorneys Workshop, October 2011 

− “Open Public Meetings,” Alaska Association of Municipal Clerks Conference, November 2012 
− “Social Media for Municipalities” 

+ Alaska Association of Municipal Clerks Conference, November 2012 
+ Alaska Government Finance Officers Association, November 2011 
+ Alaska Municipal Attorneys Association, November 2011 

− “Working Out from a Default,” Washington Public Facilities District Conference, October 2012 
− “Effective Use of Bonds,” Infrastructure Assistance Coordinating Council Conference, October 2012 
− “Who Pays for the Hydrants?” 

+ Washington Public Utility Districts Association Water Workshop, September 2012 
+ Municipal and Public Utility District Attorneys Seminar, June 2012 
+ Latest Developments in Washington Municipal Utility Law, October 2011 

− “Current Issues in Municipal Water Law: Tacoma v. Bonney Lake and Utility Responsibility for Fire Hydrants” 
Conference on Water Law in Washington, August 2012 

− “Proper Role of Boards of Commissioners” 
Washington Association of Sewer and Water Districts Commissioners Workshop, January 2012 

− “Nuts and Bolts of Intergovernmental Associations” 
+ Municipal and Public Utility District Attorneys Seminar, December 2011 
+ Washington Public Utility Districts Association Water Workshop, September 2011 

− “Bonds 101,” Washington State Association of County Treasurers Conference, June 2011 
− “Bond Financing for Energy Projects,” Southern Oregon Clean Energy Alliance Conference, May 2011 
− “Ethics Jeopardy!” Alaska Municipal Attorneys Association Conference, November 2010 
− “Funding Economic Development Projects in Today's Environment,” 

Native American Economic Development Conference, October 2010 
− “Making Money with Your Assets and Maximizing Your Bottom Line,” Winery & Wine Distribution Law, August 2010 
− “Municipal Market Update,” Washington Finance Officers Association Conference, September 2009 
− “Treasury and Debt Management Issues,” 

Washington Society of Certified Public Accountants Governmental Accounting & Auditing Conference, April 2009 
− “What Did I Get Into?!” Washington Finance Officers Association Conference, September 2008 
− “Tax Exempt Financing for Wineries,” Winery and Wine Distribution Law, August 2007 
− “Tax, Legal, Accounting, and Regulatory Update,” West Coast Municipal Derivatives Conference, March 2007 
− “Potential Crisis in Pension Obligations,” Alaska Municipal Attorneys Association Conference, November 2006 
− “Opinions and Certificates,” Public Finance—Current Techniques, Risks and Liabilities, November 2006 
− “Bonds 201,” Washington Finance Officers Association Conference, September 2006 
− “The Central Post Office and Continuing Disclosure” 

Alaska Municipal Attorneys Association Conference, November 2005 
− “Pension Obligation Bonds,” Alaska Government Finance Officers Association Conference, November 2005 
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EXPERIENCE 
− Foster Pepper PLLC 

+ Member, 2005-Present 
+ Associate, 1997-2001 

− Orrick, Herrington & Sutcliffe LLP, 2001-2005 
− Seattle City Council, Legislative Analyst, 1994-1997 
− Morgan Stanley & Co. Incorporated, 1986-1990 
− Nippon Kokan K.K., 1984-1986 

BAR ADMISSIONS 
− Washington, 1994 
− Alaska, 2003 
− Oregon, 2002  

EDUCATION 

− J.D., University of Washington School of Law (with high honors), 1994 
+ Washington Law Review, Associate Editor 

− A.B., Columbia University, 1984 

mailto:greem@foster.com
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SEATTLE   
T  206.447.6277 

F  206.749.1992 

nancy.neraas@foster.com 

SERVICES 
Municipal Government 
(Chair) 
Public Finance (Chair) 
Infrastructure 

PRACTICE OVERVIEW 
Nancy has more than 25 years of experience as bond counsel for cities, counties, and 
special districts (public utility districts, water, sewer, park, school, and fire protection) in 
Washington and other states on municipal financings, including general obligation 
bonds, revenue bonds and special assessment district financings. Nancy has worked 
on numerous electric utility financings for various cities, public utility districts and other 
special districts. Nancy is disclosure counsel for many issuers, including the State of 
Washington. 

RECOGNITION 
− The Best Lawyers in America© Public Finance Law, 2010-2019 

ACTIVITIES 
− Washington Finance Officers Association   
− Washington Public Treasurers Association   
− Washington State Association of Municipal Attorneys   
− National Association of Bond Lawyers, Member, 1984-Present   
− Seattle Symphony, Board of Directors 
− Treehouse, Finance Committee   
− The Bush School, Finance Committee   
− Washington Women's Foundation, Member   
− Whitman Parent Committee, Member   

PRESENTATIONS 
− Federal Securities Law Highlights and New Developments,” Speaker, Tri-Cities 

Municipal Government & Public Finance Seminar, July 2018 
− 2015 WFOA 60th Annual Conference, Speaker, Washington Finance Officers 

Association, September 2015 
− “We Issued Bonds – Now What?” Panelist, Foster Pepper Client Briefing, October 

2013 

Nancy M. Neraas 
MEMBER 
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http://www.foster.com/resources/events/2018-tri-cities-municipal-government-public-fina
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− “What Every City Manager Should Know about Issuing Bonds,” Speaker, 2013 Washington City/County Managers 
Association (WCMA) Conference, August 2013 

EXPERIENCE 
− Foster Pepper PLLC 

+ Member, 2009-Present 
+ Municipal Government & Public Finance Practice Group Leader, 2018-Present 

− K&L Gates LLP, Partner, 1984-2009 

BAR ADMISSIONS 
− Washington, 1984 

EDUCATION 

− J.D., University of Washington School of Law (with honors), 1984 
+ Washington Law Review 

− B.A., Mount Holyoke College (magna cum laude) 1979   
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