Le Sueur County, MN
Tuesday, December 23, 2014
Board Meeting

Item 6

10:00 am CIP Public Hearing

Staff Contact:
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Le Sueur County, Minnesota

$9,975,000 General Obligation Bonds, Series 2015

Issue Summary

Assumes Current Market BQ AA Rates plus 25bp

Total Issue Sources And Uses

Dated 02/12/2015 | Delivered 02/112/2016

Issue
State Aid ClP Summary
Sources Of Funds
Par Amount of Bonds $5,090,000.00 $4,885,000.00 $£9,975,000.00
Total Sources $5,090,000.00 $4,885,000.00 $9,975,000.00
Uses Of Funds
Total Underwniter's Discount (1.000%) 50,900.00 48,850.00 99,750,00
Costs of Issuance 36,739.85 35,260.15 72,000.00
Deposit to Project Construction Fund 5,000,000.00 4,800,000.00 9,800,000,00
Rounding Amount 2,360.15 889.85 3,250,00
Total Uses $5,090,000.00 $4,885,000.00 $9,975,000.00

Series 2015 GO Bonds - #3 | 1ssue Summary | 11/13/2014 | 4;39 PM
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Le Sueur County, Minnesota

$9,975,000 General Obligation Bonds, Series 2015
Issue Summary
Assumes Current Market BQ AA Rates plus 25bp

Debt Service Schedule
Date Principal Coupon Interest Total P+| 105% Overlevy Fiscal Total
02/12/2015 - - - - - -
02/01/2016 - - 172,490.83 172,490.83 181,115.37 18E,115.37
08/01/2016 - - 88,963.75 88,963.75 93.411.94 -
02/01/2017 540,000.00 0.800% . 8896375 1,028,963.75 1,080,411.94 1,173,823.88
08/01/2017 - - 85,203.75 85,203.75 89,463.94 -
02/01/2018 945,000.00 0.950% 85,203.75 1,030,203.75 1,081,713.94 1,171,177.88
08/01/2018 - - 80,715.00 80,715.00 84,750.75 -
02/01/2019 950,000.00 1.200% 80,715.00 1,030,715.00 1,082,250.75 1,167,001.50
08/01/2019 - - 75,015.00 75,015.00 78,765.75 -
02/01/2020 965,000.00 1.450% 75,015.00 1,040,015.00 1,092,015.75 1,170,781.50
08/01/2020 - - 68.018.75 68,018.75 71,419.69 -
02/01/2021 980,000.00 1.650% 68,018.75 1,048,018.75 1,100,419.69 1,171,839.38
08/01/2021 - - 58,933.75 59,933.75 62,930.44 -
02/01/2022 1,000,000.00 1.900% 59,933.75 1,059,933.75 1,112,930.44 1,175,860.88
08/01/2022 - - 50,433.75 50,433.75 52,955.44 -
02/01/2023 1,015,000.00 2.150% 50,433.75 1,065,433.75 1,118,705.44 1,171,660.88
08/01/2023 - - 39,522.50 39,522.50 41,498.63 -
02/01/2024 £,035,000.00 2.350% 39,522.50 1,074,522.50 1,128,248.63 1,169,747.25
08/01/2024 - - 27,361.25 2736125 28,729.31 -
02/01/2025 1,060,000.00 2.450% 27,361.25 1,087,361.25 1,141,729.31 1,170,458.63
08/01/2025 - - 14,376.25 14,376.25 15,095.06 -
02/01/2026 1,085,000.00 2.650% 14,376.25 1,099,376.25 1,154,345.06 1,169,440.13
Total $9,975,000.00 - $1,351,578.33 $11,326,578.33 $11,892,907.25 -
Significant Dates
Dated 2/12/2015
First Coupon Date 2/01/2016
Yield Statistics
Bond Year Dollars $65,885.21
Average Life 6.605 Years
Average Coupon 2.051413%%
Net Interest Cost (NIC) 2.2028136%
True Interest Cost {TIC) 2.2010284%
Bond Yield for Arbitrage Purposes 2.0365863%
All Inclusive Cost (AIC) 2.3210792%
IRS Form 8038
Net Interest Cost 2.0514139%
Weighted Average Maturity 6.603 Years

Series 2015 GO Bonds - #3 | Issue Summary | 11/13/2014 | 4:38 PM
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Le Sueur County, Minnesota
$5,090,000 General Obligation Bonds, Series 2015
State Aid

Assumes Current Market BQ AA Rates plus 25bp

Debt Service Schedule
105%

Date Principal Coupon Interest Total P+l Overlevy  Fiscal Total
02/12/2015 - - - - - -
02/01/2016 - - 88,061.91 88.061.91 92,465.01 92.465.01
08/01/2016 - - 4541875 4541875 47,689.69 -
02/0172017 480,000.00 0.800% 45418.75 525,418.75 551,689.69 599,379.38
08/012017 - - 43,498.75 43,498.75 45,673.69 -
02/01/2018 480,000.00 0.950% 43,498.75 523,498.75 549,673.69 595,347.38
08/01/2018 - - 4121875 41,218.75 43,279.69 -
02/01/2019 485,000.00 1.200% 41,218.75 526,218.75 552,529.69 595,809.38
08/01/2019 - - 38,308.75 38,308.75 40,224.19 -
02/01/2020 490,000.00 1.450% 38,308.75 528,308.75 554,724.19 594,948.38
08/01/2020 - - 34,756.25 34,756.25 36,494.06 -
02/01/2021 500,000.00 1.650% 34,756.25 534,756.25 561,494.06 597,988.13
08/01/2021 - - 30,631.25 30,631.25 32,162.81 -
02/01/2022 510,000.00 1.900% 30,631.25 540,631.25 567,662 .81 599,825.63
08/01,2022 - - 25,786.25 25.786.25 27,075.56 -
02/01/2023 520,000.00 2.150% 25,786.25 545.786.25 573,075.56 600,151.13
08/01/2023 - - 20,196.25 20,196.25 21,206.06 -
02/01/2024 530,000.00 2.350% 20,196.25 550,196.25 577,706.06 598,912.13
08/01/2024 - - 13,968.75 13,968.75 14,667.19 -
02/01/2025 540,000.00 2.450% 13,968.75 553,968.75 581,667.19 596,334.38
08/01/2025 - - 7,353.75 735375 7,721.44 -
02/01/2026 555,000.00 2.650% 7,353.75 562,353.75 590,471.44 598,192.88

Total $5,090,000.00 - $690,336.91 $5,780,336.91 $6,069,353.76 -

Significant Dates

Dated 2/12/2015
First Coupon Date 2/01/2016
Yield Statistics

Bond Year Dollars $33,639.47
Average Life 6.609 Years
Average Coupon 2.0521633%
Net Interest Cost (NIC) 2.2034737%
True Interest Cost (TIC) 2.2017011%
Bond Yield for Arbitrage Purposes 2.0365863%
All Inclusive Cost (AIC) 2.3216891%
IRS Form 8038

Net Interest Cost 2.0521633%
Weighted Average Maturity 6.609 Years

Series 2015 GO Bonds - #3 | State Aid | 11/13/2014 | 4:38 PM
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Le Sueur County, Minnesota

$4,885,000 General Obligation Bonds, Series 2015
CIP
Assumes Current Market BQ AA Rates plus 25bp

Debt Service Schedule
105%

Date Principal Coupon Interest Total P+l Cverlevy  Fiscal Total
0241212015 - - - - - -
02/01/2016 - - 84,42892 8442892 88,650.37 88,650.37
08/01/2016 - - 43,545.00 43,545.00 4572225 -
02/01/2017 460,000.00 0.800% 43,545.00 503,545.00 528,722.25 574,444 .50
08/01/2017 - - 41,705.00 41,705.00 43,790.25 -
02/01/2018 465,000.00 0.950% 41,705.00 506,705.00 532,040.25 575,830.50
08/01/2018 - - 39.496.25 39,496.25 41,471.06 -
02/01/2019 465,000.00 1.200% 39,496.25 504,496.25 529,721.06 571,192.13
08/01/2019 - - 36,706.25 36,706.25 38,541.56 -
02/01/2020 475,000.00 1.450% 36,706.25 511,706.25 537,291.56 575,833.13
08/01/2020 - - 33,262.50 33,262.50 3492563 -
02/01/2021 480,000.00 1.650% 33,262.50 513,262.50 538,925.63 573,851.25
08/01/2021 - - 29,302.50 29,302.50 30,767.63 -
02/01/2022 450,000.00 1.900% 29.302.50 519,302.50 545,267.63 576,035.25
08/01/2022 - - 24,647.50 24.647.50 25,879.88 -
02/01/2023 495,000.00 2.150% 2464750 519,647.50 545,629 88 571,509.75
08/01/2023 - - 19,326.25 19,326.25 20,292.56 ’ -
02/01/2024 505,000.00 2.350% 19,326.25 524,326.25 550,542.56 570,835.13
08/01/2024 - - 13,392.50 13,3250 14,062.13 -
02/01/2025 ©.520,000.00 2.450% 13,392.50 533,392.50 560,062.13 574,124 25
08/01/2025 - - 7,022.50 7,022.50 7,373.63 -
02/01/2026 530,000.00 2.650% 7,022.50 537,022.50 563,873.63 571,24725

Total $4,385,000.00 - $661,241.42 $5,546,241.42 $5,823,553.49 -

_Significant Dates

Dated 2/1212015
First Coupon Date : 2/01/2016
Yield Statistics

Bond Year Dollats $32,245.74
Average Life 6,601 Years
Average Coupon 2.0506321%
Net Interest Cost (NIC) 2.2021250%
True Interest Cost (TIC) 2.2003266%
Bond Yield for Arbitrage Purposes 20365863%
All Inclusive Cost (AIC) 2.3204429%
IRS Form 8038

Net Interest Cost 2.0506321%
Weighted Average Maturity 6.601 Years

Series 2015 GO Bonds - #3 | CtP | 11/13/2014 | 4:39 PM
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At a.m. the Chairperson called the Public Hearing for the approval of the 2015 to
2019 Capital Improvement Bonds pursuant to Minnesota Statutes, Section 373.40.

The Chairperson stated that this was the time and place fixed for a public hearing to be held on
the County’s Capital Improvement Plan (the “Plan”) and issuance of bonds (the “Bonds”) under
Minnesota Statutes, Section 373.40. The County Administrator presented an affidavit showing
publication of the notice of public hearing at least fourteen (14) but not more than twenty-eight
(28) days prior to the date fixed for the public hearing in the Lake Region Life , being the
official newspaper of the County. The affidavit was examined, found to be satisfactory and
ordered it to be placed on file with the County Administrator.

The Chairperson then opened the meeting for the public hearing on the proposal to adopt the
Plan and approve the issuance of the Bonds. The purpose of the hearing was explained, the
nature of the Plan and the Bonds was discussed and all persons present who desired to do so
were afforded an opportunity to express their views with respect to the proposal to approve the
Plan and issue the Bonds.

With comments being received from the public on the proposals, at
a.m. the Chairperson declared the public hearing to be closed.
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On motion by , seconded by , and unanimously approved, the

Board approved the following resolution:

IMPROVEMENT PLAN AND ISSUANCE OF GENERAL OBLIGATION CAPITAL

NOW, THEREFORE, BE IT RESOLVED that the Board hereby a) approves the Plan, and (b)

RESOLUTION RELATING TO APPROVAL OF A CAPITAL

IMPROVEMENT PLAN BONDS, SERIES 2015A

BE IT RESOLVED by the Board of Commissioners (the Board) of Le Sueur

County, Minnesota (the Issuer), as follows:

WHEREAS, the Issuer has published notice of its intent to hold a hearing
on the issuance of capital improvement plan bonds under Minnesota Statutes,
Section 373.40 (the “Bonds”) and on its proposed Capital Improvement Plan (the
“Plan”), at least fourteen (14) but not more than twenty-eight (28) days prior to
the date hereof, pursuant to and in accordance with Minnesota Statutes, Section
373.40 (the “Act”); and

WHEREAS, the Board held a public hearing on the date hereof on the
Plan and on the issuance of the Bonds to finance capital improvements to several
county roads and bridges, as detailed in the County's 2015 - 2019 Capital
Improvement Plan. The two statutory authorities for the issue are County
Capital Improvement Plan (CIP) Bonds and County State Aid Bonds. The
CIP will comprise $4,885,000, funding improvements to CSAH 28, CSAH 32
and County Road 104. The County will pay debt service with future ad
valorem property taxes. The State Aid will comprise $5,090,000, funding
improvements to CSAH 3, CSAH 7, CSAH 14, CSAH 23, and CSAH 33. The
County will pay debt service with future state aid revenues. As described in
the Act and in the Plan (the “Project”);

WHEREAS, the Board has considered the factors described in subdivision
3 of the Act with respect to the Plan;

authorizes the issuance of the Bonds in an amount not to exceed $9,975,000. Pursuant to
Minnesota Statutes, Section 475.60, Subdivision 2, paragraph (9), Ehlers & Associates is

authorized to prepare and distribute an Official Statement and to solicit proposals for the Bonds
on behalf of the County on a negotiated basis. This Board shall meet on January 27, 2015, for
the purpose of considering proposals for the purchase of the Bonds and of taking such action

thereon as may be in the best interests of the County.
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