Bob Gazewood

From: MacMillan, Lauren <Lauren.M.MacMillan@pjc.com>

Sent: Wednesday, December 04, 2013 9:43 AM

To: Robert Gazewood; Ted Smith; Jim Protiva; Mark Saelens; Bob Gazewood
Cc: Samuels, Carol

Subject: Newport GO Bonds 2013 - S&P Rating \

Good morning,

| just spoke with Li at S&P and they have affirmed the City’s AA- rating on the new issue! He said this one was pretty
straightforward since they just looked at the City in September but he did warn that they will be watching what happens
with the City’s fund balance. As long as it doesn’t go below the target of 8.33% the rating shouldn’t be impacted.

The rating will be released today with a report to follow tomorrow. Please let me know if you have any questions.
Thanks to everyone for their help with this process!

Lauren MacMillan
Vice President | Public Finance

Piper Jaffray & Co. - Seattle-Northwest Division
1300 SW Fifth Ave., Suite 3650 | Portland, OR 97201

D:503-275-8302 | F:503-275-8320
lauren.m.macmillan@pjc.com | www.piperjaffray.com

Piper Jaffray & Co. Since 1895. Member SIPC and NYSE. Learn more at www.piperjaffray.com. Piper Jaffray corporate headquarters is located at 800 Nicollet Mall, Minneapolis, MN 55402

Piper Jaffray oulgeing and incoming e-mail is electronically archived and recorded and is subject to review manitoring and/or disclosure to someona other than the recipient. This e-mail may be
considered an advertisement or solicitation for purposes of regulation of commercial electronic mail messages, If you do not wish to receive commercial e-mail communicalions from P per Jaffray, go to
www piperjaffray com/do_not_email lo review the details and submit your request to be added to the Piper Jaffray “Do Not E-mail Registry," For additional disclosure information see

www piperjaffray com/disclosures



