
 

 
 

 

 

 
 
 

 
 
 
 

 

 
 



 

 
 

  

 

 

  



 

 
 

  

 

  

  



 

 
 

  

 

 



 

 
 

  

 

  



 

 
 

  

 

 

 



 

 
 

  

 

 

 



I.S.D. No. 2687 (Howard Lake-Waverly-Winsted), MN
$16,855,000 G.O. School Building Refunding Bonds, Series 2023 
Dated: November 16, 2023 
Proposed Current Refunding of Series 2014A 

Sources & Uses 
 Dated 11/16/2023 |  Delivered 11/16/2023

Sources Of Funds 
Par Amount of Bonds $16,855,000.00
Reoffering Premium 1,112,486.15

Total Sources $17,967,486.15

Uses Of Funds 
Total Underwriter's Discount  (0.800%) 134,840.00
Costs of Issuance 112,000.00
Deposit to Current Refunding Fund 17,719,224.62
Rounding Amount 1,421.53

Total Uses $17,967,486.15
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I.S.D. No. 2687 (Howard Lake-Waverly-Winsted), MN
$21,315,000 G.O. School Building Bonds, Series 2014A 

Prior Original Debt Service 

Date Principal Coupon Interest Total P+I Fiscal Total
01/29/2014 - - - - -
08/01/2014 - - 443,041.08 443,041.08 -
02/01/2015 255,000.00 4.000% 438,172.50 693,172.50 1,136,213.58
08/01/2015 - - 433,072.50 433,072.50 -
02/01/2016 295,000.00 4.000% 433,072.50 728,072.50 1,161,145.00
08/01/2016 - - 427,172.50 427,172.50 -
02/01/2017 310,000.00 4.000% 427,172.50 737,172.50 1,164,345.00
08/01/2017 - - 420,972.50 420,972.50 -
02/01/2018 325,000.00 4.000% 420,972.50 745,972.50 1,166,945.00
08/01/2018 - - 414,472.50 414,472.50 -
02/01/2019 335,000.00 4.000% 414,472.50 749,472.50 1,163,945.00
08/01/2019 - - 407,772.50 407,772.50 -
02/01/2020 345,000.00 4.000% 407,772.50 752,772.50 1,160,545.00
08/01/2020 - - 400,872.50 400,872.50 -
02/01/2021 360,000.00 4.000% 400,872.50 760,872.50 1,161,745.00
08/01/2021 - - 393,672.50 393,672.50 -
02/01/2022 375,000.00 4.000% 393,672.50 768,672.50 1,162,345.00
08/01/2022 - - 386,172.50 386,172.50 -
02/01/2023 385,000.00 4.000% 386,172.50 771,172.50 1,157,345.00
08/01/2023 - - 378,472.50 378,472.50 -
02/01/2024 405,000.00 5.000% 378,472.50 783,472.50 1,161,945.00
08/01/2024 - - 368,347.50 368,347.50 -
02/01/2025 425,000.00 4.000% 368,347.50 793,347.50 1,161,695.00
08/01/2025 - - 359,847.50 359,847.50 -
02/01/2026 445,000.00 4.000% 359,847.50 804,847.50 1,164,695.00
08/01/2026 - - 350,947.50 350,947.50 -
02/01/2027 455,000.00 4.000% 350,947.50 805,947.50 1,156,895.00
08/01/2027 - - 341,847.50 341,847.50 -
02/01/2028 480,000.00 4.000% 341,847.50 821,847.50 1,163,695.00
08/01/2028 - - 332,247.50 332,247.50 -
02/01/2029 495,000.00 4.000% 332,247.50 827,247.50 1,159,495.00
08/01/2029 - - 322,347.50 322,347.50 -
02/01/2030 520,000.00 4.000% 322,347.50 842,347.50 1,164,695.00
08/01/2030 - - 311,947.50 311,947.50 -
02/01/2031 545,000.00 4.000% 311,947.50 856,947.50 1,168,895.00
08/01/2031 - - 301,047.50 301,047.50 -
02/01/2032 575,000.00 4.000% 301,047.50 876,047.50 1,177,095.00
08/01/2032 - - 289,547.50 289,547.50 -
02/01/2033 2,530,000.00 4.000% 289,547.50 2,819,547.50 3,109,095.00
08/01/2033 - - 238,947.50 238,947.50 -
02/01/2034 2,660,000.00 4.100% 238,947.50 2,898,947.50 3,137,895.00
08/01/2034 - - 184,417.50 184,417.50 -
02/01/2035 2,790,000.00 4.125% 184,417.50 2,974,417.50 3,158,835.00
08/01/2035 - - 126,873.75 126,873.75 -
02/01/2036 2,930,000.00 4.200% 126,873.75 3,056,873.75 3,183,747.50
08/01/2036 - - 65,343.75 65,343.75 -
02/01/2037 3,075,000.00 4.250% 65,343.75 3,140,343.75 3,205,687.50

Total $21,315,000.00 - $15,393,938.58 $36,708,938.58 -

Yield Statistics 

Base date for Avg. Life & Avg. Coupon Calculation 11/16/2023
Average Life 9.690 Years
Average Coupon 4.0483527%
Weighted Average Maturity (Par Basis) 9.690 Years
Weighted Average Maturity (Original Price Basis) 9.905 Years

Refunding Bond Information 

Refunding Dated Date 11/16/2023
Refunding Delivery Date 11/16/2023
2014A  |  SINGLE PURPOSE  |  9/19/2023  |  3:32 PM
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I.S.D. No. 2687 (Howard Lake-Waverly-Winsted), MN
$16,855,000 G.O. School Building Refunding Bonds, Series 2023 
Dated: November 16, 2023 
Proposed Current Refunding of Series 2014A 

Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
11/16/2023 - - - - -
08/01/2024 - - 556,714.58 556,714.58 -
02/01/2025 210,000.00 5.000% 392,975.00 602,975.00 1,159,689.58
08/01/2025 - - 387,725.00 387,725.00 -
02/01/2026 375,000.00 5.000% 387,725.00 762,725.00 1,150,450.00
08/01/2026 - - 378,350.00 378,350.00 -
02/01/2027 420,000.00 5.000% 378,350.00 798,350.00 1,176,700.00
08/01/2027 - - 367,850.00 367,850.00 -
02/01/2028 475,000.00 5.000% 367,850.00 842,850.00 1,210,700.00
08/01/2028 - - 355,975.00 355,975.00 -
02/01/2029 495,000.00 5.000% 355,975.00 850,975.00 1,206,950.00
08/01/2029 - - 343,600.00 343,600.00 -
02/01/2030 520,000.00 5.000% 343,600.00 863,600.00 1,207,200.00
08/01/2030 - - 330,600.00 330,600.00 -
02/01/2031 545,000.00 5.000% 330,600.00 875,600.00 1,206,200.00
08/01/2031 - - 316,975.00 316,975.00 -
02/01/2032 575,000.00 5.000% 316,975.00 891,975.00 1,208,950.00
08/01/2032 - - 302,600.00 302,600.00 -
02/01/2033 2,395,000.00 5.000% 302,600.00 2,697,600.00 3,000,200.00
08/01/2033 - - 242,725.00 242,725.00 -
02/01/2034 2,520,000.00 5.000% 242,725.00 2,762,725.00 3,005,450.00
08/01/2034 - - 179,725.00 179,725.00 -
02/01/2035 2,645,000.00 5.000% 179,725.00 2,824,725.00 3,004,450.00
08/01/2035 - - 113,600.00 113,600.00 -
02/01/2036 2,785,000.00 4.000% 113,600.00 2,898,600.00 3,012,200.00
08/01/2036 - - 57,900.00 57,900.00 -
02/01/2037 2,895,000.00 4.000% 57,900.00 2,952,900.00 3,010,800.00

Total $16,855,000.00 - $7,704,939.58 $24,559,939.58 -

Yield Statistics

Bond Year Dollars $168,546.46
Average Life 10.000 Years
Average Coupon 4.5714040%

Net Interest Cost (NIC) 3.9913585%
True Interest Cost (TIC) 3.8687981%
Bond Yield for Arbitrage Purposes 3.6737188%
All Inclusive Cost (AIC) 3.9483809%

IRS Form 8038 
Net Interest Cost 3.6853312%
Weighted Average Maturity 9.956 Years
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I.S.D. No. 2687 (Howard Lake-Waverly-Winsted), MN
$16,855,000 G.O. School Building Refunding Bonds, Series 2023 
Dated: November 16, 2023 
Proposed Current Refunding of Series 2014A 

Debt Service Comparison 

Date Total P+I Existing D/S Net New D/S Old Net D/S Savings
02/01/2024 - 783,472.50 782,050.97 783,472.50 1,421.53
02/01/2025 1,159,689.58 - 1,159,689.58 1,161,695.00 2,005.42
02/01/2026 1,150,450.00 - 1,150,450.00 1,164,695.00 14,245.00
02/01/2027 1,176,700.00 - 1,176,700.00 1,156,895.00 (19,805.00)
02/01/2028 1,210,700.00 - 1,210,700.00 1,163,695.00 (47,005.00)
02/01/2029 1,206,950.00 - 1,206,950.00 1,159,495.00 (47,455.00)
02/01/2030 1,207,200.00 - 1,207,200.00 1,164,695.00 (42,505.00)
02/01/2031 1,206,200.00 - 1,206,200.00 1,168,895.00 (37,305.00)
02/01/2032 1,208,950.00 - 1,208,950.00 1,177,095.00 (31,855.00)
02/01/2033 3,000,200.00 - 3,000,200.00 3,109,095.00 108,895.00
02/01/2034 3,005,450.00 - 3,005,450.00 3,137,895.00 132,445.00
02/01/2035 3,004,450.00 - 3,004,450.00 3,158,835.00 154,385.00
02/01/2036 3,012,200.00 - 3,012,200.00 3,183,747.50 171,547.50
02/01/2037 3,010,800.00 - 3,010,800.00 3,205,687.50 194,887.50

Total $24,559,939.58 $783,472.50 $25,341,990.55 $25,895,892.50 $553,901.95

PV Analysis Summary (Net to Net)

Gross PV Debt Service Savings..................... 328,274.13

Net PV Cashflow Savings @  3.674%(Bond Yield)..... 328,274.13

Contingency or Rounding Amount.................... 1,421.53
Net Present Value Benefit $329,695.66

Net PV Benefit / $18,439,343.18 PV Refunded Debt Service 1.788%
Net PV Benefit / $17,925,000 Refunded Principal... 1.839%
Net PV Benefit / $16,855,000 Refunding Principal.. 1.956%

Refunding Bond Information

Refunding Dated Date 11/16/2023
Refunding Delivery Date 11/16/2023
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I.S.D. No. 2687 (Howard Lake-Waverly-Winsted), MN
$16,855,000 G.O. School Building Refunding Bonds, Series 2023 
Dated: November 16, 2023 
Proposed Current Refunding of Series 2014A 

Current Refunding Escrow 

Date Principal Rate Interest Receipts Disbursements Cash Balance
11/16/2023 - - - 0.62 - 0.62
02/01/2024 17,719,224.00 5.520% 205,775.38 17,924,999.38 17,925,000.00 -

Total $17,719,224.00 - $205,775.38 $17,925,000.00 $17,925,000.00 -

Investment Parameters 

Investment Model [PV, GIC, or Securities] Securities
Default investment yield target Unrestricted

Cash Deposit 0.62
Cost of Investments Purchased with Bond Proceeds 17,719,224.00
Total Cost of Investments $17,719,224.62

Target Cost of Investments at bond yield $17,789,568.56
Actual positive or (negative) arbitrage 70,343.94

Yield to Receipt 5.6196795%
Yield for Arbitrage Purposes 3.6737188%

State and Local Government Series (SLGS) rates for 8/10/2023
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ESTIMATES PRIOR TO BOND SALE

Analysis of Possible Structure for Capital and Debt Levies

$0 02/01/28 5.00%

Levy

Payable Fiscal Building Est. Debt Est. Refunding Net Tax Lease Existing Initial State Net Tax

Year Year ($000s) % Chg Bonds 
2

Excess 
3

Savings 
4

Levy Rate Levy Tax Rate Debt Levy Aid Levy Rate

2022 2023 11,777    6.1% 3,102,674 (158,960) - 2,943,714 25.00   158,023        26.34    3,101,737    - 3,101,737 26.34 

2023 2024 14,350    21.8% 3,104,984 (129,068) - 2,975,916 20.74   158,023        21.84    3,133,939    - 3,133,939 21.84 

2024 2025 15,785    10.0% 3,100,100 (150,313) - 2,949,787 18.69   158,023        19.69    3,107,809    - 3,107,809 19.69 

2025 2026 15,943    1.0% 3,100,835 (124,004) (14,957)         2,961,874 18.58   158,023        19.57    3,119,896    - 3,119,896 19.57 

2026 2027 16,102    1.0% 3,099,470 (124,033) 20,795 2,996,232 18.61   158,023        19.59    3,154,254    - 3,154,254 19.59 

2027 2028 16,263    1.0% 3,101,360 (123,979) 49,355 3,026,737 18.61   158,023        19.58    3,184,759    - 3,184,759 19.58 

2028 2029 16,263    0.0% 3,100,940 (124,054) 49,828 3,026,713 18.61   158,023        19.58    3,184,736    - 3,184,736 19.58 

2029 2030 16,263    0.0% 3,103,565 (124,038) 44,630 3,024,158 18.60   158,023        19.57    3,182,180    - 3,182,180 19.57 

2030 2031 16,263    0.0% 3,108,973 (124,143) 39,170 3,024,000 18.59   158,023        19.57    3,182,023    - 3,182,023 19.57 

2031 2032 16,263    0.0% 3,120,044 (124,359) 33,448 3,029,132 18.63   158,023        19.60    3,187,155    - 3,187,155 19.60 

2032 2033 16,263    0.0% 3,264,550 (124,802) (114,340)       3,025,408 18.60   158,023        19.57    3,183,431    - 3,183,431 19.57 

2033 2034 16,263    0.0% 3,294,790 (130,582) (139,067)       3,025,141 18.60   158,023        19.57    3,183,163    - 3,183,163 19.57 

2034 2035 16,263    0.0% 3,316,777 (131,792) (162,104)       3,022,881 18.59   158,023        19.56    3,180,903    - 3,180,903 19.56 

2035 2036 16,263    0.0% 3,342,935 (132,671) (180,125)       3,030,139 18.63   158,023        19.60    3,188,161    - 3,188,161 19.60 

2036 2037 16,263    0.0% 3,365,972 (133,717) (204,632)       3,027,623 18.62   158,023        19.59    3,185,645    - 3,185,645 19.59 

2037 2038 16,263    0.0% - - - -       -        - - - - 

2038 2039 16,263    0.0% - - - - -       -        - - - - 

Totals 47,627,968 (1,960,514)         (577,999)       45,089,454     2,370,339     47,459,793  - 47,459,793 

1  

2  Initial debt service levies (prior to subtracting debt equalization aid) are set at 105 percent of the principal and interest payments during the next fiscal year. 

3  

4  Assumes refunding and restructure in the fall of 2023. The estimated refunding savings are estimates and will be determined at the time the bonds are sold. 

Debt excess adjustment for taxes payable in 2022 and 2023 are the actual amounts. The adjustment for 2024 is an estimate using the June 30, 2022 debt service fund balance. Debt excess 

for future years is estimated at 4% of the prior year's initial debt service levy.

Tax capacity value for taxes payable in 2022 and 2023 are the actual values.  2024 is an estimate from the Minnesota Department of Revenue. Estimates for future years are based on the 

percentage changes as shown above.  

Howard Lake-Waverly-Winsted No. 2687

Value 
1

Tax Capacity

Voter-Approved Building

Existing Commitments

September 19, 2023

$0,000 Bond Issue

Combined Totals

20 Tax Levies, Spring 2027 Election

Debt Plan 23f HLWW (Presale)
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ESTIMATES PRIOR TO BOND SALE

Howard Lake-Waverly-Winsted No. 2687
Estimated Tax Rates for Capital and Debt Service Levies

Existing Commitments and Proposed New Debt

Date Prepared: September 19, 2023

20 Tax Levies, Spring 2027 Election

$0,000 Bond Issue

Wrapped Around Existing Debt
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