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VBB at a Glance
Primary Act 47 Recovery Plan 

3

Established by state statute in 1970 as an “instrumentality 
exercising public and essential governmental functions”


Nearly $600 million in loans outstanding in Pooled Loan Program


Serve governmental units (Cities, Towns, School Districts, 
Fire Districts, Municipal Utilities, etc.) statewide


Over $230 million in loans outstanding in the State Revolving 
Fund Administered in Partnership with DEC




VBB Mission and Vision
Primary Act 47 Recovery Plan 
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How We Work
Primary Act 47 Recovery Plan 
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Bond Bank History
Primary Act 47 Recovery Plan 

6

▪ 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



VT Infrastructure Loans from Public Lenders

Above data includes total assistance provided by three 
organizations (adjusted for inflation)

▪ VTBB – Loans

▪ USDA-RD – Loans and related grants

▪ VBB / DEC – SRF Loans with forgiveness

Year based on either date of first repayment, commitment date, or 
closing depending on source

Municipal includes municipalities, school districts, and special 
districts

Municipal Lending & Related Assistance (Real $)

	 DWSRF & CWSRF (VBB/DEC)	 	 Vermont Bond Bank	 	 USDA-RD	
$511.43 million $1.24 billion $510.29 million
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VBB - VT Municipal Bond Bank

USDA - RD - U.S. Department of Agriculture, Rural Development DEC - VT 
Department of Environmental Conservation

DWSRF - Drinking Water State Revolving Fund 
CWSRF - Clean Water State Revolving Fund



PLP Loans Outstanding in Southern VT
Primary Act 47 Recovery Plan 
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Rutland County

$44,581,035

(23 Borrowers)


Windsor County

$69,714,846

(24 Borrowers)


Bennington County

$22,714,067

(8 Borrowers)


Windham County

$42,563,689

(17 Borrowers)




50 Years of Assisting Vermont Communities
Primary Act 47 Recovery Plan 
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Provide Funding for:


▪ towns, cities, counties, incorporated villages, municipal utilities, water 
districts, fire districts, solid waste districts, and school districts


▪ all types of physical infrastructure in all of Vermont’s 14 counties


▪ Creating an economy of scale for Vermont’s small communities and providing billions of $ in loans 
across Vermont through the pooled loan program


▪ Facilitating hundreds of millions of $ in water, wastewater, and stormwater infrastructure loans through 
the SRF program


▪ Constantly exploring new sources of leverage (like impact premiums), new sources of capital (like 
USDA’s RESP program, the Greenhouse Gas Reduction Fund, etc.), and other capital market innovations 
to increase the capacity of communities to make infrastructure improvements – and to make 
improvements affordable


▪ Began detailed impact reporting and issued first Green Bond in 2017


▪ Awarded The Bond Buyer’s “Deal of the Year” award in 2019 for Local Investment Bonds


▪ Accepted into the NASDAQ Sustainable Bond Network in 2020



2022 Bond Bank Impact
Primary Act 47 Recovery Plan 
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Local Investment Bonds
Primary Act 47 Recovery Plan 
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Bond Bank Credit Rating
Primary Act 47 Recovery Plan 
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PLP Lending Rates / Muni Market Update
Primary Act 47 Recovery Plan 
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Current Bond Bank NIC 
Assumptions


10 Year: 2.99%


20 Year: 3.99%


30 Year: 4.19%




Investing in VT Through the Bond Bank
Primary Act 47 Recovery Plan 
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Annual Capital Planning Forum
Primary Act 47 Recovery Plan 
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Planning and Climate 

Primary Act 47 Recovery Plan 
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Planning, Climate, and Prosperity 

Primary Act 47 Recovery Plan 
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Stowe Electric 
Department:

Improving 
resiliency and 
reliability in a 
mountainous 
community 
with an electric 
substation 
upgrade

Winooski 
Myers 
Memorial 
Pool:

Developing 
of a valuable 
resource for 
weathering 
hot summers 

Bennington Elementary School, Molly Stark Elementary School, and Monument Elementary School: Improving 
financial and environmental performance of energy systems – and creating a better learning environment for 
students



Planning, Climate, and Credit 

Primary Act 47 Recovery Plan 
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Green Energy and Energy Efficiency Lending

Primary Act 47 Recovery Plan 
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How can Bond Bank support renewable energy and energy efficiency projects?

▪ New program emerging late 2023


▪ Solar installations, storage, and related expenses likely eligible


▪ Other energy efficiency and long-term cost reduction uses likely eligible too – details TBD


▪ Complementary with the Bond Bank’s Pooled Loan Program and with other subsidies


▪ Rates and terms TBD

Photo Credit: Ian Albinson, The Addison County Independent



PLP and SRF

Primary Act 47 Recovery Plan 
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▪ Provides access to financing for:


▪ Towns, cities, counties, incorporated villages


▪ Special Districts (water, fire, solid waste, etc.)


▪ For water system infrastructure:


▪ Drinking Water


▪ Wastewater


▪ Stormwater


▪ DEC manages the application and prioritization 
process, and the Bond Bank manages the 
underwriting and financing process


State Revolving FundsPooled Loan Program

▪ Provides access to financing for:


▪ Towns, cities, counties, incorporated villages


▪ Special Districts (water, fire, solid waste, etc.)


▪ School Districts


▪ Essentially any type of government institution


▪ For any type of physical infrastructure:


▪ Roads, bridges, sidewalks, streetscapes


▪ Water, sewer, stormwater


▪ Buildings


▪ Energy efficiency projects


▪ Equipment


▪ Refinance costs not covered by FEMA 


▪ Refinance USDA debt



PLP Requirements and Terms
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PLP Timeline
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VBB Organizes Two Pools Annually – One in Winter and One in Spring




Illustrative Schedules
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Benchmarking
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Ken Linge 
Loan Officer 

ken@vtbondagency.org 
802.861.0074

mailto:ashley@vtbondagency.org
mailto:ashley@vtbondagency.org

