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Proposed Refunding of Street and Highway Bonds, Series 2005

Overview of Street and Highway Revenue Bonds, Series 2005

Interest Rate Sensitivity

Summary of Refunding Results

___________

(1) Assumes interest rates based on MMD as of February 5, 2014

Debt Service Comparison

 The table to the right shows the refunding scenario:
• Series 2005 is callable on 7/1/2015 at par

 Refunded maturities:
• Series 2005: 2016, 2019 and 2020

Dated Date: 05/15/2014
Refunding Par: $14,905,000
Refunded Par: $14,955,000
True Interest Cost (1): 1.675%
Net Future Value Savings: $634,393
Net Present Value (NPV) Savings: $616,216
NPV Savings as % of Refunded Par: 4.12%

Sensitivity Variables:
Value of 10 basis points: $68,240
Value of Negative Arbitrage: $237,411

Refunding of Street & Highway Revenue Bonds, Series 2005

Prior Debt Refunding Debt Future PV Savings at
Date Service Service Savings 1.5104%

07/01/2014 $295,275 $54,807 $240,468 $240,006
07/01/2015 590,550 $508,925 81,625 80,852
07/01/2016 5,065,550 4,982,325 83,225 81,199
07/01/2017 366,800 336,225 30,575 29,279
07/01/2018 366,800 336,225 30,575 28,842
07/01/2019 5,486,800 5,401,225 85,575 79,327
07/01/2020 5,547,600 5,465,250 82,350 74,846

Sensitivity + 0 bps + 10 bps + 30 bps
Net Present Value Savings $616,216 $546,917 $409,395
Net PV Savings as % of Refunded Par 4.12% 3.66% 2.74%
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Savings by Maturity and Refunding Efficiency

Savings and Negative Arbitrage by Maturity

All Callable Bonds with a call date on or before July 1, 2015 PV Savings Negative Arbitrage 

Series Maturity Coupon Par Amount Call Date Amount Percentage Amount Efficiency
2005 07/01/2016 5.000% $4,475,000 07/01/2015 120,416 2.69% 71,651 62.69%

07/01/2019 3.500% 5,120,000 07/01/2015 266,351 5.20% 80,983 76.68%
07/01/2020 3.500% 5,360,000 07/01/2015 229,449 4.28% 84,778 73.02%

Total $14,955,000
















































