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G.O. FACILITIES MAINTENANCE BONDS, SERIES 2025A

2

• Finance facilities maintenance projects at Bridges, 
Kennedy, Eagle Lake and Hoover Elementary 

• Estimated project costs $37,588,717 

Purpose:

• General Obligation Facilities Maintenance Bonds

Mechanism

• MN Statute Chapter 475 and Section 123B.595

Authority
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BID SUMMARY
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3.8250%

3.8600%

3.9243%

3.9379%

3.9492%

Independent School District No. 77 (Mankato Area Public Schools)

G.O. Facilities Maintenance Bonds, Series 2025A

$36,370,000

Bidder True Interest Cost (TIC)

Date of Sale: October 27, 2025

Award: Piper Sandler & Co.

UBS Financial Services, Inc.

RBC Capital Markets

3.7604%

3.7616%

Piper Sandler & Co. 3.7512%

3.7874%

Wells Fargo Bank, NA 3.8140%

TD Financial Products LLC

Mesirow Financial, Inc.

Jefferies LLC

Raymond James & Associates, Inc.

Huntington Securities, Inc.

KeyBanc Capital Markets 3.8003%

Robert W. Baird & Co., Inc. 3.7698%

Hilltop Securities
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SALE SUMMARY
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Preliminary 

June 2025
Final Difference

Par Amount $36,750,000 $35,455,000 ($1,295,000)

Premium $1,296,944 $2,494,873 $1,197,929

True Interest Cost 4.65% 3.75% -0.90%

Total Debt Service $59,429,500 $54,740,524 ($4,688,975)

Deposit to Construction $37,588,714 $37,591,001 $2,287

Annual Tax Impact - $300,000 Home* $82 $74 ($8)

*Final tax impact based on preliminary pay 2026 net tax capacity.  
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BOND STRUCTURE
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Bond Summary (All Debt with Direct Tax Impact)
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School Building Bonds LTFM Lease Levy 2025A Bonds
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SOURCES AND USES
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Deferred 

Maintenance

Health & 

Safety / IAQ

Issue 

Summary

 
Sources Of Funds 
Par Amount of Bonds $5,350,000.00 $30,105,000.00 $35,455,000.00

Reoffering Premium 375,709.70 2,119,163.65 2,494,873.35

 
Total Sources $5,725,709.70 $32,224,163.65 $37,949,873.35

 
Uses Of Funds 
Deposit to Project Construction Fund 5,671,557.43 31,919,443.23 37,591,000.66

Total Underwriter's Discount  (0.459%) 24,574.90 138,285.51 162,860.41

Municipal Advisor (PMA Securities) 14,849.97 83,562.31 98,412.28

Bond Counsel (Dorsey & Whitney) 6,790.30 38,209.70 45,000.00

Rating Agency Fee (Moody's) 5,092.72 28,657.28 33,750.00

Disclosure Counsel (Dorsey & Whitney) 2,263.43 12,736.57 15,000.00

Paying Agent (U.S. Bank) 580.95 3,269.05 3,850.00

 
Total Uses $5,725,709.70 $32,224,163.65 $37,949,873.35
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CALENDAR
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July 2025

July 21, 2025

Action ItemDate

Board Considers Approval of LTFM Plan and Parameters 

Resolution

LTFM plan submitted to MDE and notice published in 

newspaper

September 2025

Week of September 22, 2025

October 3, 2025

Receive MDE approval of projects

Rating Call

Rating Received & POS released to Market

October 27, 2025

November 3, 2025

November 20, 2025

Bond Pricing (Interest Rates Locked)

Board Considers Ratifying Resolution

Bond Closing
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NEXT STEPS 
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• Funds will be available to draw as project expenditures 
come due

• Proceeds will be invested so that funds are available 
based on construction draw schedules

• Investment earnings can be used to enhance the project 
budget

• PMA will help monitor for compliance with IRS 
Arbitrage/Rebate regulations
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CONTACT US
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Michael Hart

VP, Managing Director

612-509-2569

michael.hart@ptma.com

Steve Pumper

SVP, Financial Consultant

612-509-2565

steve.pumper@ptma.com

Website:

www.ptma.com

Bill Menozzi

Director, Public Finance

612-50-2567

bill.menozzi@ptma.com
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DISCLOSURE

1
0

Public Trust Advisors, LLC, PMA Financial Network, LLC, PMA Securities, LLC and PMA Asset Management, LLC (collectively “PTMA Financial Solutions” or “PTMA”) are under common 

ownership. Public Trust Advisors, LLC and PMA Asset Management, LLC, are both SEC registered investment advisers. PMA Securities is a broker-dealer and municipal advisor registered 

with the SEC and MSRB and is a member of FINRA and SIPC. Registration with the SEC does not imply a certain level of skill or training. Marketing, securities, institutional brokerage 

services and municipal advisory services are offered through PMA Securities, LLC. Public Trust Advisors and PMA Asset Management provide investment advisory services primarily to 

local government investment pools (“Funds”) and separate accounts. All other products are provided by PMA Financial Network, LLC. 

This is not intended for a broader audience and should only be distributed within the client’s organization.  Data unaudited. The information contained herein has been obtained from 

sources that we believe to be reliable, but its accuracy and completeness are not guaranteed. The information presented herein is for general information purposes only and is the 

opinion of PTMA. It is not a specific/buy sell recommendation. Investing involves risks, including the possible loss of the amount invested. In addition, past performance is no indication of 

future performance and the price or value of Investment in securities investments may fluctuate. Asset allocation does not assure or guarantee better performance and cannot eliminate 

the risk of investment losses. You should consider certain economic risks (and other legal, tax, and accounting consequences) prior to entering into any type of transaction with PTMA. 

PTMA and its employees do not offer tax or legal advice. You should consult with your tax and/or legal advisors before making any tax or legal related investment decisions. Any terms 

discussed herein are preliminary until confirmed in a definitive written agreement. Any financial and/or investment decisions should only be made after considerable research, 

consideration, and involvement of relevant experienced professional(s).

Return data provided that is presented both gross and net includes the reinvestment of interest received and capital gains and is net of the expense ratio of each mutual fund (as 

applicable). Net returns specifically factor in the cost of management fees. Return information greater than 1 year are annualized. Benchmark performance is provided for comparison 

purposes only. The benchmark data has not been independently verified. The benchmarks reflect the performance of unmanaged indices and do not include items like fees, expenses, or 

transaction costs. You can not invest directly in the benchmark. Variances between your experience and the benchmark will exist based on tactical investment decisions. There is no 

guarantee your portfolio will outperform its benchmark.

Securities and public finance services offered through PMA Securities, LLC are available in CA, CO, FL, IL, IN, IA, MI, MN, MO, NC, NE, NY, OH, OK, PA, SD, TX, VA,WI and WY. This 

document is not an offer of services available in any state other than those listed above, has been prepared for informational and educational purposes and does not constitute a 

solicitation to purchase or sell securities, which may be done only after client suitability is reviewed and determined. All investments mentioned herein may have varying levels of risk and 

may not be suitable for every investor. PTMA and its employees do not offer tax or legal advice. Individuals and organizations should consult with their own tax and/or legal advisors 

before making any tax or legal related investment decisions.  Additional information is available upon request. For more information visit www.pmanetwork.com or www.ptma.com. 

©2025 PTMA Financial Solutions
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