
 

 
 

 

 

 
 
 

 
 
 
 

 

 
  
 



 

 
 

  

 

 

 



 

 
 

  

 

  



 

 
 

  

 

 

  



 

 
 

  

 

 

  



 

 
 

  

 

 

 

 

 



I.S.D. No. 877 (Buffalo, Hanover, Montrose), MN
$8,135,000 General Obligation School Building Refunding Bonds, Series 2021A 

Dated: November 18, 2021 

Proposed Current Refunding of Series 2012A 

Sources & Uses 

 Dated 11/18/2021 |  Delivered 11/18/2021

Sources Of Funds 

Par Amount of Bonds $8,135,000.00

Reoffering Premium 490,848.45

Total Sources $8,625,848.45

Uses Of Funds 

Total Underwriter's Discount  (0.300%) 24,405.00

Costs of Issuance 67,500.00

Deposit to Current Refunding Fund 8,533,772.54

Rounding Amount 170.91

Total Uses $8,625,848.45
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I.S.D. No. 877 (Buffalo, Hanover, Montrose), MN 
$8,535,000 - Purpose One 

Crossover Refunding of Series 2003B 

Prior Original Debt Service 

Date Principal Coupon Interest Total P+I Fiscal Total

02/01/2022 - - - - -

08/01/2022 - - 170,700.00 170,700.00 -

02/01/2023 4,180,000.00 4.000% 170,700.00 4,350,700.00 4,521,400.00

08/01/2023 - - 87,100.00 87,100.00 -

02/01/2024 4,355,000.00 4.000% 87,100.00 4,442,100.00 4,529,200.00

Total $8,535,000.00 - $515,600.00 $9,050,600.00 -

Yield Statistics 

 
Base date for Avg. Life & Avg. Coupon Calculation 11/18/2021

Average Life 1.713 Years

Average Coupon 4.0000000%

Weighted Average Maturity (Par Basis) 1.713 Years

Weighted Average Maturity (Original Price Basis) 1.713 Years

 
Refunding Bond Information 

 
Refunding Dated Date 11/18/2021

Refunding Delivery Date 11/18/2021
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I.S.D. No. 877 (Buffalo, Hanover, Montrose), MN 
$8,135,000 General Obligation School Building Refunding Bonds, Series 2021A 

Dated: November 18, 2021 

Proposed Current Refunding of Series 2012A 

Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total

11/18/2021 - - - - -

08/01/2022 - - 228,683.89 228,683.89 -

02/01/2023 3,950,000.00 4.000% 162,700.00 4,112,700.00 4,341,383.89

08/01/2023 - - 83,700.00 83,700.00 -

02/01/2024 4,185,000.00 4.000% 83,700.00 4,268,700.00 4,352,400.00

Total $8,135,000.00 - $558,783.89 $8,693,783.89 -

Yield Statistics 

 
Bond Year Dollars $13,969.60

Average Life 1.717 Years

Average Coupon 4.0000000%

 
Net Interest Cost (NIC) 0.6610100%

True Interest Cost (TIC) 0.6348800%

Bond Yield for Arbitrage Purposes 0.4661666%

All Inclusive Cost (AIC) 1.1050012%

 
IRS Form 8038 

Net Interest Cost 0.4565424%

Weighted Average Maturity 1.725 Years
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I.S.D. No. 877 (Buffalo, Hanover, Montrose), MN 
$8,135,000 General Obligation School Building Refunding Bonds, Series 2021A 

Dated: November 18, 2021 

Proposed Current Refunding of Series 2012A 

Debt Service Comparison 

Date Total P+I Net New D/S Old Net D/S Savings

02/01/2022 - (170.91) - 170.91

02/01/2023 4,341,383.89 4,341,383.89 4,521,400.00 180,016.11

02/01/2024 4,352,400.00 4,352,400.00 4,529,200.00 176,800.00

Total $8,693,783.89 $8,693,612.98 $9,050,600.00 $356,987.02

PV Analysis Summary (Net to Net) 

 
Gross PV Debt Service Savings..................... 353,880.10

 
Net PV Cashflow Savings @  0.466%(Bond Yield)..... 353,880.10

 
Contingency or Rounding Amount.................... 170.91

Net Present Value Benefit $354,051.01

 
Net PV Benefit / $8,979,728.55 PV Refunded Debt Service 3.943%

Net PV Benefit /  $8,535,000 Refunded Principal... 4.148%

Net PV Benefit /  $8,135,000 Refunding Principal.. 4.352%

 
Refunding Bond Information 

 
Refunding Dated Date 11/18/2021

Refunding Delivery Date 11/18/2021
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