
Presale Estimates 

Principal Amount: $22,930,000 

Other Sources: $2,271,002 

Underwriter’s Discount Allowance: $275,160 

Costs of Issuance: $162,000 

Net Proceeds for Project: $24,763,842 

True Interest Cost: 5.1415% 

Total 20-yr Net Principal & Interest: $37,659,576 

 

Average Annual Debt Service: $1,882,979 

Partnership Contribution (Northfield Schools): $200,000 

Partnership Contribution (Dundas): $204,032 

City of Northfield Contribution: $1,478,947 



Sale Results 

Adjusted Principal Amount: $21,700,000 

Other Sources: $2,271,002 

Reoffering Premium: $1,103,610 

Underwriter’s Discount Allowance: $173,600 

Costs of Issuance: $138,480 

Net Proceeds for Project: $24,762,532 

True Interest Cost: 4.4355% 

Total 20-yr Net Principal & Interest: $35,199,678 

 

Average Annual Debt Service: $1,761,984 

Partnership Contribution (Northfield Schools): $200,000 

Partnership Contribution (Dundas): $189,313 

City of Northfield Contribution: $1,370,671 
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BID TABULATION 
 

$22,930,000* Lease Revenue Bonds (City of Northfield, Minnesota Ice Arena Lease), Series 2025B 
 

Northfield Economic Development Authority, Minnesota 
 

SALE: August 13, 2025 
 

AWARD: KEYBANC CAPITAL MARKETS INCORPORATED 
 

Rating: S&P Global Ratings "AA-" / Stable   

Tax Exempt -   Non-Bank Qualified 

 

NAME OF INSTITUTION 

MATURITY 
(February 1) 

 

 COUPON 

RATE 

 

REOFFERING 
YIELD 

     PRICE 

 

TRUE 
INTEREST 

RATE 

      

KEYBANC CAPITAL MARKETS 

INCORPORATED 

   $23,919,137.25 4.4310% 

  Cleveland, Ohio 2027 5.000% 2.480%    

 2028 5.000% 2.530%    

2029 5.000% 2.580%    

2030 5.000% 2.680%    

2031 5.000% 2.840%    

2032 5.000% 3.010%    

2033 5.000% 3.180%    

2034 5.000% 3.310%    

2035 5.000% 3.500%    

2036 5.000% 3.720%    

2037 5.000% 3.890%    

2038 5.000% 4.040%    

2039 5.000% 4.180%    

2040 5.000% 4.310%    

2041 5.000% 4.450%    

2042 4.500% 4.700%    

2043 4.625% 4.800%    

2044 4.750% 4.900%    

20451 5.000% 5.000%    

20461 5.000% 5.000%    

      

      

 

 
* Subsequent to bid opening the issue size was decreased to $21,700,000. 

Adjusted Price: $22,630,010.45 Adjusted Net Interest Cost: $12,569,667.27  Adjusted TIC: 4.4355% 
  

 
1 $3,270,000 Term Bond due 2046 with mandatory redemption in 2045. 

  



NAME OF INSTITUTION   

TRUE 
INTEREST 

RATE 
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 Northfield Economic Development Authority, Minnesota 

 $22,930,000* Lease Revenue Bonds (City of Northfield, Minnesota Ice Arena Lease), Series 2025B Page 2 

MESIROW FINANCIAL, INC.     4.4866% 

  Chicago, Illinois      

      

 

BAIRD     4.5433% 

  Milwaukee, Wisconsin      

      

 

 

 

 

 

  



 

 

Northfield EDA, Minnesota 
$21,700,000 Lease Revenue Bonds, Series 2025B 

(City of Northfield, Minnesota Ice Arena Lease) 

Sources & Uses 

 Dated 09/04/2025 |  Delivered 09/04/2025

Sources Of Funds 
Par Amount of Bonds $21,700,000.00

Reoffering Premium 1,103,610.45

City Property Sale Proceeds 1,016,643.00

Cash Donations 1,254,359.00

 
Total Sources $25,074,612.45

 
Uses Of Funds 
Total Underwriter's Discount  (0.800%) 173,600.00

Costs of Issuance 138,480.00

Deposit to Project Construction Fund 24,762,532.45

 
Total Uses $25,074,612.45
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Northfield EDA, Minnesota 
$21,700,000 Lease Revenue Bonds, Series 2025B 

(City of Northfield, Minnesota Ice Arena Lease) 

Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total

09/04/2025 - - - - -

08/01/2026 - - 970,786.93 970,786.93 -

02/01/2027 255,000.00 5.000% 534,378.13 789,378.13 1,760,165.06

08/01/2027 - - 528,003.13 528,003.13 -

02/01/2028 705,000.00 5.000% 528,003.13 1,233,003.13 1,761,006.26

08/01/2028 - - 510,378.13 510,378.13 -

02/01/2029 740,000.00 5.000% 510,378.13 1,250,378.13 1,760,756.26

08/01/2029 - - 491,878.13 491,878.13 -

02/01/2030 775,000.00 5.000% 491,878.13 1,266,878.13 1,758,756.26

08/01/2030 - - 472,503.13 472,503.13 -

02/01/2031 815,000.00 5.000% 472,503.13 1,287,503.13 1,760,006.26

08/01/2031 - - 452,128.13 452,128.13 -

02/01/2032 855,000.00 5.000% 452,128.13 1,307,128.13 1,759,256.26

08/01/2032 - - 430,753.13 430,753.13 -

02/01/2033 900,000.00 5.000% 430,753.13 1,330,753.13 1,761,506.26

08/01/2033 - - 408,253.13 408,253.13 -

02/01/2034 945,000.00 5.000% 408,253.13 1,353,253.13 1,761,506.26

08/01/2034 - - 384,628.13 384,628.13 -

02/01/2035 990,000.00 5.000% 384,628.13 1,374,628.13 1,759,256.26

08/01/2035 - - 359,878.13 359,878.13 -

02/01/2036 1,040,000.00 5.000% 359,878.13 1,399,878.13 1,759,756.26

08/01/2036 - - 333,878.13 333,878.13 -

02/01/2037 1,090,000.00 5.000% 333,878.13 1,423,878.13 1,757,756.26

08/01/2037 - - 306,628.13 306,628.13 -

02/01/2038 1,145,000.00 5.000% 306,628.13 1,451,628.13 1,758,256.26

08/01/2038 - - 278,003.13 278,003.13 -

02/01/2039 1,205,000.00 5.000% 278,003.13 1,483,003.13 1,761,006.26

08/01/2039 - - 247,878.13 247,878.13 -

02/01/2040 1,265,000.00 5.000% 247,878.13 1,512,878.13 1,760,756.26

08/01/2040 - - 216,253.13 216,253.13 -

02/01/2041 1,330,000.00 5.000% 216,253.13 1,546,253.13 1,762,506.26

08/01/2041 - - 183,003.13 183,003.13 -

02/01/2042 1,395,000.00 4.500% 183,003.13 1,578,003.13 1,761,006.26

08/01/2042 - - 151,615.63 151,615.63 -

02/01/2043 1,455,000.00 4.625% 151,615.63 1,606,615.63 1,758,231.26

08/01/2043 - - 117,968.75 117,968.75 -

02/01/2044 1,525,000.00 4.750% 117,968.75 1,642,968.75 1,760,937.50

08/01/2044 - - 81,750.00 81,750.00 -

02/01/2045 1,595,000.00 5.000% 81,750.00 1,676,750.00 1,758,500.00

08/01/2045 - - 41,875.00 41,875.00 -

02/01/2046 1,675,000.00 5.000% 41,875.00 1,716,875.00 1,758,750.00

Total $21,700,000.00 - $13,499,677.72 $35,199,677.72 -

Yield Statistics 
 
Bond Year Dollars $275,585.83

Average Life 12.700 Years

Average Coupon 4.8985383%

 
Net Interest Cost (NIC) 4.5610716%

True Interest Cost (TIC) 4.4355344%

Bond Yield for Arbitrage Purposes 4.3000241%

All Inclusive Cost (AIC) 4.5028011%

 
IRS Form 8038 
Net Interest Cost 4.3535931%

Weighted Average Maturity 12.486 Years

Series 2025B EDA Lease Re  |  SINGLE PURPOSE  |  8/13/2025  |  11:07 AM
  

   



#  

 

Northfield EDA, Minnesota 
$21,700,000 Lease Revenue Bonds, Series 2025B Contribution Calculation

(City of Northfield, Minnesota Ice Arena Lease) Dundas: 3,401,388     12.12%

Northfield: 24,655,300   87.88%

28,056,688   100.00%

Debt Service and Lease / Contribution Schedule 

12.12% 87.88%

Date Principal Coupon Interest Total P+I

Annual 

Trustee Fee Net New D/S

Less:

School Lease 

Revenue Subtotal

City of

Dundas 

Contribution

Net to

City of 

Northfield

02/01/2026 - - - - - - - - - -

02/01/2027 255,000.00 5.000% 1,505,165.06 1,760,165.06 2,000.00 1,762,165.06 200,000.00 1,562,165.06 189,334.41 1,370,830.65

02/01/2028 705,000.00 5.000% 1,056,006.26 1,761,006.26 2,000.00 1,763,006.26 200,000.00 1,563,006.26 189,436.36 1,371,569.90

02/01/2029 740,000.00 5.000% 1,020,756.26 1,760,756.26 2,000.00 1,762,756.26 200,000.00 1,562,756.26 189,406.06 1,371,350.20

02/01/2030 775,000.00 5.000% 983,756.26 1,758,756.26 2,000.00 1,760,756.26 200,000.00 1,560,756.26 189,163.66 1,369,592.60

02/01/2031 815,000.00 5.000% 945,006.26 1,760,006.26 2,000.00 1,762,006.26 200,000.00 1,562,006.26 189,315.16 1,370,691.10

02/01/2032 855,000.00 5.000% 904,256.26 1,759,256.26 2,000.00 1,761,256.26 200,000.00 1,561,256.26 189,224.26 1,370,032.00

02/01/2033 900,000.00 5.000% 861,506.26 1,761,506.26 2,000.00 1,763,506.26 200,000.00 1,563,506.26 189,496.96 1,372,009.30

02/01/2034 945,000.00 5.000% 816,506.26 1,761,506.26 2,000.00 1,763,506.26 200,000.00 1,563,506.26 189,496.96 1,372,009.30

02/01/2035 990,000.00 5.000% 769,256.26 1,759,256.26 2,000.00 1,761,256.26 200,000.00 1,561,256.26 189,224.26 1,370,032.00

02/01/2036 1,040,000.00 5.000% 719,756.26 1,759,756.26 2,000.00 1,761,756.26 200,000.00 1,561,756.26 189,284.86 1,370,471.40

02/01/2037 1,090,000.00 5.000% 667,756.26 1,757,756.26 2,000.00 1,759,756.26 200,000.00 1,559,756.26 189,042.46 1,368,713.80

02/01/2038 1,145,000.00 5.000% 613,256.26 1,758,256.26 2,000.00 1,760,256.26 200,000.00 1,560,256.26 189,103.06 1,369,153.20

02/01/2039 1,205,000.00 5.000% 556,006.26 1,761,006.26 2,000.00 1,763,006.26 200,000.00 1,563,006.26 189,436.36 1,371,569.90

02/01/2040 1,265,000.00 5.000% 495,756.26 1,760,756.26 2,000.00 1,762,756.26 200,000.00 1,562,756.26 189,406.06 1,371,350.20

02/01/2041 1,330,000.00 5.000% 432,506.26 1,762,506.26 2,000.00 1,764,506.26 200,000.00 1,564,506.26 189,618.16 1,372,888.10

02/01/2042 1,395,000.00 4.500% 366,006.26 1,761,006.26 2,000.00 1,763,006.26 200,000.00 1,563,006.26 189,436.36 1,371,569.90

02/01/2043 1,455,000.00 4.625% 303,231.26 1,758,231.26 2,000.00 1,760,231.26 200,000.00 1,560,231.26 189,100.03 1,369,131.23

02/01/2044 1,525,000.00 4.750% 235,937.50 1,760,937.50 2,000.00 1,762,937.50 200,000.00 1,562,937.50 189,428.03 1,371,509.48

02/01/2045 1,595,000.00 5.000% 163,500.00 1,758,500.00 2,000.00 1,760,500.00 200,000.00 1,560,500.00 189,132.60 1,369,367.40

02/01/2046 1,675,000.00 5.000% 83,750.00 1,758,750.00 2,000.00 1,760,750.00 200,000.00 1,560,750.00 189,162.90 1,369,587.10

Total $21,700,000.00 - $13,499,677.72 $35,199,677.72 $40,000.00 $35,239,677.72 $4,000,000.00 $31,239,677.72 $3,786,248.94 $27,413,428.78

Averages: 1,761,983.89 200,000.00 1,561,983.89 189,312.45 1,370,671.44

Significant Dates 
 
Dated 9/04/2025

First Coupon Date 8/01/2026
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Lease Revenue Bonds, Series 2025B Annual Debt Service

Pay 2025 Net Tax Capacity
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