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PENSION BONDS
Client Profile

The City of Wheeling is a political subdivision
and Class Il city of the State of West Virginia.
Located in Ohio County (as the seat of the
County government) and Marshall County in
the northern panhandle of West Virginia, the
City is the fifth largest city in the state and has
a population of approximately 26,600.

Stifel worked with stakeholders in West
Virgina to pass a new state law allowing for
pension funding bonds, and Wheeling was

the inaugural such deal in the state.

The Project & Structure

Stifel served as lead manager on the
Wheeling Municipal Building Commission
taxable Pension Funding Revenue Bonds,
Series 2022. The Bonds are secured by the

City’s proportionate share of a 1% state

CONTACT

tax on property and casualty insurance
premiums, which are estimated to cover
approximately 82% of aggregate debt
service, and Lease Rentals paid by the City
of Wheeling related to a lease of several
fire stations that were ground leased to the
Wheeling Municipal Building Commission

as part of the transaction.

The Bonds received an underlying ‘A’
rating from S&P, and the transaction was
structured with serial bonds from 2023-
2032 and term bonds in 2037, 2042, and

2050. The term bonds feature a 10-year par

call option.

Upon closing, the City was able to fully fund

its Police and Fire pension plans, establish
a new $4.9 million pension reserve fund,
and have debt service payments less than

its previously projected pension payments.

Omar Daghestani, Managing Director

(312) 454-3845 | daghestanio@stifel.com

1 North Wacker Drive, Suite 3400
Chicago, Illinois 60606

Pricing Results

The shorter maturities were well

received by the market, with up to 4.0x
oversubscriptions in 2023 and 2024,
enabling 5 basis points of tightening

on those maturities on repricing. Broker
dealers, SMA, and insurance accounts
placed the most orders by par amount.
Stifel committed to underwrite $10 million
in balances on the long end of the curve
to support the transaction. Ultimately, the
Bonds achieved a TIC of 6.14%.
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MSRB DISCLOSURES

Stifel, Nicolaus & Company, Incorporated (“Stifel”) has prepared the attached materials. Such material consists of factual or general
information (as defined in the SEC’s Municipal Advisor Rule). Stifel is not hereby providing a municipal entity or obligated person

with any advice or making any recommendation as to action concerning the structure, timing, or terms of any issuance of municipal
securities or municipal financial products. To the extent that Stifel provides any alternatives, options, calculations, or examples in the
attached information, such information is not intended to express any view that the municipal entity or obligated person could achieve
particular results in any municipal securities transaction, and those alternatives, options, calculations, or examples do not constitute

a recommendation that any municipal issuer or obligated person should effect any municipal securities transaction. Stifel is acting in
its own interests, is not acting as your municipal advisor, and does not owe a fiduciary duty pursuant to Section 15B of the Securities
Exchange Act of 1934, as amended, to the municipal entity or obligated party with respect to the information and materials contained in
this communication.

Stifel is providing information and is declaring to the proposed municipal issuer and any obligated person that it has done so within

the regulatory framework of MSRB Rule G-23 as an underwriter (by definition also including the role of placement agent) and not as a
financial advisor, as defined therein, with respect to the referenced proposed issuance of municipal securities. The primary role of Stifel, as
an underwriter, is to purchase securities for resale to investors in an arm’s-length commercial transaction. Serving in the role of underwriter,
Stifel has financial and other interests that differ from those of the issuer. The issuer should consult with its own financial and/or
municipal, legal, accounting, tax, and other advisors, as applicable, to the extent it deems appropriate.

These materials have been prepared by Stifel for the client or potential client to whom such materials are directly addressed and delivered
for discussion purposes only. All terms and conditions are subject to further discussion and negotiation. Stifel does not express any view as
to whether financing options presented in these materials are achievable or will be available at the time of any contemplated transaction.
These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Stifel to provide or
arrange any financing for any transaction or to purchase any security in connection therewith and may not relied upon as an indication that
such an offer will be provided in the future. Where indicated, this presentation may contain information derived from sources other than
Stifel. While we believe such information to be accurate and complete, Stifel does not guarantee the accuracy of this information. This
material is based on information currently available to Stifel or its sources and is subject to change without notice. Stifel does not provide
accounting, tax, or legal advice; however, you should be aware that any proposed indicative transaction could have accounting, tax, legal,
or other implications that should be discussed with your advisors and/or counsel as you deem appropriate.



