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Introduction – Public Resources Advisory Group (PRAG)
Mickey Johnston
Senior Managing Director
Public Resources Advisory Group
2002 N. Lois Avenue, Ste. 120
Tampa, FL 33607
mjohnston@pragadvisors.com
Direct Line: 813.898.4187

 Series 50 Municipal Advisor Representative based in Tampa, FL
 22 years professional finance experience; 19 years in public finance
 B.B.A. Finance – James Madison University - Harrisonburg, VA
 Advised the Village on its 2019 bank loan (since paid off)
 Advised the Village on its 2024 issuer credit rating (AAA)
 Advised the Village on its 2026 bank loan
 In process of advising the Village on its proposed 2026 Bonds

Independent, 
National and Local 

Firm

 Sole business is providing independent municipal advisory services; 
registered with Municipal Securities Rulemaking Board (MSRB) and SEC

 Serving municipalities since 1985; statutory fiduciary as Municipal Advisor
 Headquartered in NYC with regional offices in CA, PA, and FL
 Top ranked Municipal Advisor: #1 general purpose and competitive sales1

PRAG’s Role and 
Project Approach

 Strategic Planning: Financing options for CIP; debt service analysis
 Execution: Debt structuring and timing advice; technical advice to select 

lenders; rating agency presentations; pricing evaluation; facilitate closing 
 Ongoing: Debt and credit monitoring; training/education; special projects 

1Note: National Rankings for bond volume in calendar year 2025 per LSEG as compiled by Bond Buyer

mailto:mjohnston@pragadvisors.com


 To fund larger capital projects that:
  Cannot be paid for upfront or on a “Pay-as-you-go” basis
 Have revenues which can be used to support debt service payments
 Align capital asset useful lives with the payoff period so costs/benefits are distributed 

over time:
    Parks and recreation
    Roadway improvements
    Government facilities; water and sewer infrastructure 

 Municipal debt is NOT used to:
 Fund ongoing operating expenses
 Fund operating reserves (except for debt-required reserve funds which is n/a to Village)

Why Would a Municipality Issue Debt?
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Existing and Proposed Debt Overview
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 The Village issued its $12,817,800 Special Obligation Revenue Note, 
Series 2026 on June 30, 2026 to reimburse the Village for Three Oaks 
Parkway land purchase

 The Proposed 2026 Bonds are expected to fund a portion of the Village’s 
Capital Improvement Plan including approximately $62 million for 
certain generational capital projects:
 The Village’s share of the Bonita Estero Rail Trail (BERT) 

acquisition;
 Phase 2 improvements to the Sports Park;
 Rail/Public Transportation and Other Infrastructure 
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Bond Issuance Summary
Initial Steps

Perform initial 
analysis of project 
needs and capacity

Develop finance plan, 
including method of 

sale and timetable 

Engage financing 
team and assign 
responsibilities

After SaleSale/Issuance

Determine legal 
considerations

Develop documents

Develop rating 
strategy and receive 

rating

Obtain Village 
Council Authorization 

for Debt

Marketing & Pricing

Closing

Prepare and execute 
closing documents 

(pre-closing)

Deliver bonds and 
receive funds 

(closing)

Invest, spend and 
monitor bond 

proceeds

Continuing 
Disclosure 

Compliance

4Financing team is in place; documentation is in process.



Proposed Financing Timetable
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Date Action Responsible 
Party

Week of August 3 Distribute timetable and working group distribution list MA
Monday, August 10 Distribute first draft Bond Resolution BC / DC

Tuesday, August 11 Draft Notice of Sale (NOS) and Summary NOS distributed MA
Wednesday, August 19 City of Bonita Springs GO bond referendum results available - BERT Bonita Springs 

voters
Friday, August 28 Distribute first draft Preliminary Official Statement DC
Monday, August 31 Submit rating package and schedule rating presentation MA
Thursday, September 3 Comments due on POS and Bond Resolution All
Monday, September 7 Labor Day Holiday All
Wednesday, September 9 Village Council conceptual financing workshop (no formal action) Village / MA
Week of September 14 Rating agency presentation Village / MA
Wednesday, September 16 Submit Bond Resolution with POS exhibit for agenda purposes BC/DC/Village

Monday, September 21 Finalize Bond Resolution and POS BC / DC
Wednesday, September 23 Village Council consideration to adopt Bond Resolution Village Council
Thursday, September 24 Receive rating Village/MA
Friday, September 25 Post Preliminary Official Statement

Publish Summary Notice of Sale in Bond Buyer

DC

MA
Tuesday, October 6 Competitive Bond Sale / Award MA / Village

Monday, October 12 Distribute Final Official Statement and closing documents DC / BC

Friday, October 16 Pre-closing All
Tuesday, October 20 Closing / Funding All

Village = Issuer; BC = Bond Counsel (Nabors Giblin Nickerson); DC = Disclosure Counsel (Bryant Miller Olive); MA = Municipal Advisor (PRAG)



Preliminary Debt Service – 2026 Bonds
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 Bonds allow the Village to approx. match the 
asset life of the projects being financed with the 
term of the bonds; 30-year annual debt service is 
currently estimated at approx. $3.93 million per 
year given current market conditions (approx. 
4.7% TIC, subject to change)

1 Preliminary, and subject to change. Assume substantially level annual debt service. First optional redemption date is May 1, 2036.
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Next Steps

7

 Village Council consideration of authorizing Bond Resolution and form 
of Preliminary Official Statement and Notice of Sale – Sept. 23rd

 Resolution will define the parameters for the bond sale:
 Competitive bond sale awarded to the lowest true interest cost bid
 Not to exceed par amount
 Not to exceed final maturity

 Preliminary Official Statement (POS) – the public bond offering 
document distributed to investors – describes security of the debt, 
includes Village financials, discloses bond rating

 Notice of Sale (NOS) – the notice distributed to investors – tells 
bidders where bids will be received (online Parity platform) and what 
date and time (currently expected to be 10:30am on October 6th)  

 Receive Bond Rating – September 24
 Disseminate POS and NOS to market – September 25
 Award Bonds to Lowest True Interest Cost Bidder – October 6
 Close Bonds and Fund Projects – October 20
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