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Bond Bank History
Primary Act 47 Recovery Plan 
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 Bond Bank was created in Fiftieth Biennial Session (1969 / 
1970) by the General Assembly

 Creation followed period of school construction spending 
financed with short term borrowing

 Bond Bank provided long term financing solution

 First bond issue in 1971 exclusively provided loans to local 
schools

Vermont Municipal Bond Bank 
(d/b/a Vermont Bond Bank)

$581.5 MILLION IN LOANS OUTSTANDING AS OF MARCH 5TH, 2020
Special District, 
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Government, 
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60%
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Historical Bond Issuance Activity (Nominal $)
Primary Act 47 Recovery Plan 
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 Unadjusted dollars

 Exclusively reflects Bond Bank data for issuance activity
(i.e. loans through private banks or other sources not part of dataset)

 Bond Bank made $784.61 million in loans to an estimated 543 projects over past 50 years

 Authorized bonds believed to be comprehensive but primarily based on media reporting

NOMINAL VT SCHOOL CONSTRUCTION SPENDING - 1971 TO PRESENT

Sources: VT Bond Bank; JLFO
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Historical Bond Issuance Activity (Real $)
Primary Act 47 Recovery Plan 
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 Dollars adjusted using urban CPI from BLS; does not consider construction cost indices

 Exclusively reflects Bond Bank data for issuance activity
(i.e. loans through private banks or other sources not part of dataset)

 On inflation adjusted basis, Bond Bank made $1.48 billion in loans to an estimated 543 projects over past 50 years

 Authorized bonds believed to be comprehensive but primarily based on media reporting

URBAN CPI ADJUSTED VT SCHOOL CONSTRUCTION SPENDING - 1971 TO PRESENT

Sources: VT Bond Bank; JLFO
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Projected Bond Issuance (Real $)
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URBAN CPI ADJUSTED VT SCHOOL CONSTRUCTION SPENDING - 1971 TO PRESENT W/ESTIMATED PIPELINE OF LOCAL SCHOOL DISTRICT BONDS

Summary of School Bond Activity (Excludes School Construction Aid)
1971 TO 1980 1981 TO 1990 1991 TO 2000 2001 TO 2010

# $ # $ # $ # $
> = $10 MM 11 $170,433,854 1 $13,263,696 5 $60,437,313 6 $127,992,948
< $10 MM 73 255,781,723 132 150,650,660 153 345,285,405 92 171,022,469
Total 84 $426,215,577 133 $163,914,356 158 $405,722,718 98 $299,015,417

2011 TO 2020 TOTAL HISTORIC PROPOSED OR PLANNING
# $ # $ # $

> = $10 MM 4 $161,642,888 27 $533,770,699 10 $534,500,000
< $10 MM 68 163,079,282 518 1,085,819,539 7 15,000,000
Total 72 $324,722,170 545 $1,619,590,238 17 $549,500,000

Sources: VT Bond Bank; JLFO; Vermont Superintendents Association

[Notes] Issuance activity exclusively reflects Bond Bank loans; year categorization for "Planning" and "Proposed" represents estimate or previously reported
date of potential year of voter authorization (expect one or more issues following authorization); amount of failed votes not modified from proposed amounts;
authorized bonds believed to be comprehensive but primarily based on media reporting

239,084,975 

146,487,739 

71,100,453 

269,100,000 

1971 1982 1987 1992 1997 2002 2007 2012 2017 2022

Issued Authorized Proposed Failed Bond Votes Planning State Construction Aid



Recovery Example: ARRA
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 Qualified School Construction Bonds (“QSCBs”) created as part of American Recovery and Reinvestment Act (“ARRA”)

 Allowed schools to borrow at zero percent interest rate (prior to sequestration) for the following purposes:

 rehabilitation, repair and equipping of schools

 purchase land on which a public school will be built

 Program had limited total allocation authority

 Program facilitated by issuing taxable bonds and issuer (ex. Bond Bank) then received direct pay subsidy to effectuate
zero percent interest rate

 Bond Bank facilitated three related bond issuances in the combined amount of $19.72 million

Qualified School Construction Bonds
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