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CDFA – Stifel Nicolaus Tax Increment Finance Webcast Series: 
What Makes a Good Feasibility Study?

The Broadcast will begin at 1:00pm (EST).

While you’re waiting, check out some upcoming CDFA events…
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Katie Kramer
Director, Education & Programs
Council of Development Finance Agencies
Columbus, OH

Are you a CDFA Member? 

Members receive exclusive access to thousands of resources 
in the CDFA Online Resource Database.  Join today at 
www.cdfa.net to set‐up your unique login. 

What Makes a Good Feasibility Study?
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Using your telephone will give you 
better audio quality.

Submit your questions to the panelists 
here.

What Makes a Good Feasibility Study?

Want to watch again?

You will find a recording of this webcast, as well as all 
previous CDFA webcasts, in the Online Resource Database  
at www.cdfa.net.
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Speakers
John Markowitz
Stifel Nicolaus & Company, Inc.

Rick Rosenberg
Development Planning & Finance Group Inc.

Caleb Bell
Bricker & Eckler LLP

What Makes a Good Feasibility Study?



CDFA: Advancing Development Finance Knowledge, Networks & Innovation www.cdfa.net

John Markowitz
Assistant Vice President
Stifel Nicolaus & Company, Inc.
Richmond, VA

What are you reading these days?

Your development finance toolbox isn’t complete without a 
set of CDFA reference guides. CDFA Members save 15% or 
more on every purchase. Order today at www.cdfa.net.

What Makes a Good Feasibility Study?



30-year rate at 2.48%; Long-term high grade yields have been below 3% level for the 
past 10 weeks
Municipals have followed Treasury market movements with a lag, however, the 
recent municipal rally has outperformed the Treasury market.
Municipal rates have set new all-time lows in 2012 and have hovered near those 
levels for most of the year

Municipal Market Overview

Source: Thomson Financial. MMD  (Municipal Market Data) is an index of ‘AAA’ rated general obligation bonds.

Municipal market rates near historic lows

‘AAA’ Rated MMD
Changing Yield Curves

30-Year and 10-Year ‘AAA’ MMD Yields
(1/1/2010 - 12/05/2012)



Past three weeks see municipal mutual fund net inflows of over $3.9 billion
Investor demand remains strong despite low nominal rates
Positive net inflows in nearly every week since August 2011
Over $50 billion in net inflows year-to-date in 2012

Investor Demand

Municipal Mutual Fund Flows and Assets

Source: Investment Company Institute

Municipal mutual fund inflows strong, supply remains manageable



30-day forward-looking visible supply between $9 - $10 billion for past four weeks
November witnesses $32 billion in new issuance
Average monthly issuance during second half of 2012 at $30 billion
National supply in 2011 lowest in past decade; 2012 issuance near historical average

New-Issue Supply

Bond Buyer 30-Day Visible Supply1

1Long term issues only. Weekly averages of estimated 30-day visible supply
Sources: SDC and The Bond Buyer

Heavy supply before year’s end

National Municipal New Issuance



Selected TIF and Land Secured Trades
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Need research and technical assistance advice about TIF?

Consider CDFA’s Research & Advisory Services – offering 
customized and tailored technical assistance for all of your 
development finance needs. Learn more at www.cdfa.net.

What Makes a Good Feasibility Study?

Rick Rosenberg
Managing Principal
Development Planning & Finance Group Inc.
Austin, TX
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Caleb Bell
Attorney
Bricker & Eckler LLP
Columbus, OH

Are you a CDFA Member? 

Members receive discounts to all CDFA events, including 
training courses and the National Development Finance 
Summit.  Join today at www.cdfa.net , and start saving.

What Makes a Good Feasibility Study?
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Selecting the Consultant

What Makes a Good Feasibility Study?
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Undertaking the Study

What Makes a Good Feasibility Study?
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Evaluating the Completed Study

What Makes a Good Feasibility Study?
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Monitoring the Transaction

What Makes a Good Feasibility Study?
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Audience Questions

Fundamentals of Development Finance
Bond Finance
Tax Increment Finance
Tax Credit Finance
Revolving Loan Fund Finance
Federal Financing Programs
State & Local Financing Programs

Energy Finance
Innovation Finance – Seed, Angel & Venture Capital
Brownfield Finance
Transportation Finance
Access to Capital Finance
Special District Finance
Public-Private Partnership Finance
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Intro Public Private Partnership
(P3) Finance WebCourse
Daily: 12-5pm (EST)
December 12-13, 2012

Intro Bond Finance WebCourse
Daily: 12-5pm (EST)
January 29-30, 2013

Reshored Manufacturing
Webinar Series
4-part series
February 13, 2013

Upcoming Events at CDFA
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CDFA Illinois Financing Roundtable Webcast 
Monday, December 10, 2012 @ 1:00pm Eastern 

CDFA Michigan Financing Roundtable Webcast 
Monday, December 17, 2012 @ 1:00pm Eastern 

CDFA – BNY Mellon Development Finance Webcast Series
Tuesday, December 18, 2012 @ 1:00pm Eastern

More Information on the 2013 Webcast Series Coming Soon

Upcoming Webcasts
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John Markowitz
Assistant Vice President
804-727-6765
jmarkowitz@stifel.com

Katie Kramer
Director, Education & Programs
614-224-1316
kkramer@cdfa.net

For More Information
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