CITY OF GRAND FORKS, NORTH DAKOTA

$15,965,000"

@ bakertilly

MUNICIPAL ADVISORS

REFUNDING IMPROVEMENT BONDS, SERIES 2025F

Sale Date: October 20, 2025

Moody’s Rating: Aa2

BBI: 4.78%

Average Maturity: 13.194 Years

Bidder TIC
Huntington Securities Inc. 3.7370%
Piper Sandler & Co. 3.7467%
Hilltop Securities Inc. 3.7533%
J.P. Morgan Securities LLC 3.7559%
StoneX Financial, Inc. 3.7772%
Janney Montgomery Scott LLC 3.7777%
Robert W. Baird & Co. Incorporated 3.7874%
Fidelity Capital Markets 3.7974%
TD Financial Products LLC 3.8298%
Mesirow Financial, Inc. 3.8405%
Keybanc Capital Markets 3.8704%
The Baker Group 3.8836%
Interest Reoffering Reoffering

Winning Bidder Information Maturity Rate Yield Price
HUNTINGTON SECURITIES INC. 12/1/2027 5.000% 2.500% 104.964%
12/1/2028 5.000% 2.420% 107.540%
12/1/2029 5.000% 2.440% 109.813%
12/1/2030 5.000% 2.460% 111.991%
12/1/2031 5.000% 2.510% 113.894%
12/1/2032 5.000% 2.610% 115.297%
12/1/2033 5.000% 2.670% 116.776%
12/1/2034 5.000% 2.770% 117.741%
12/1/2035 5.000% 2.900% 118.192%
12/1/2036 5.000% 3.030% 116.956%
12/1/2037 5.000% 3.160% 115.736%
12/1/2038 5.000% 3.240% 114.992%
12/1/2039 4.000% 3.500% 104.204%
12/1/2040 4.000% 3.620% 103.176%
12/1/2041 4.000% 3.750% 102.075%
12/1/2046 4.125% 4.200% 98.956%
12/1/2051 4.375% 4.375% 100.000%

*

Purchase Price: $17,105,277.45
Net Interest Cost: $8,213,305.05
TIC: 3.7370%

*

*

*

Subsequent to bid opening, the par amount decreased to $14,190,000; and the price, net interest cost, and true interest cost
have changed to $15,956,375.86, $7,813,370.08, and 3.7508%, respectively.

Baker Tilly Municipal Advisors, LLC is a registered municipal advisor and controlled subsidiary of Baker Tilly Advisory
Group, LP. Baker Tilly Advisory Group, LP and Baker Tilly US, LLP, trading as Baker Tilly, operate under an alternative
practice structure and are members of the global network of Baker Tilly International Ltd., the members of which
are separate and independent legal entities. Baker Tilly US, LLP is a licensed CPA firm and provides assurance services
to its clients. Baker Tilly Advisory Group, LP and its subsidiary entities provide tax and consulting services to their
clients and are not licensed CPA firms. ©2025 Baker Tilly Municipal Advisors, LLC



Final

$14,910,000
City of Grand Forks, North Dakota
Refunding Improvement Bonds, Series 2025F

Sources & Uses
Dated 11/13/2025 | Delivered 11/13/2025

Sources Of Funds

Par Amount of Bonds $14,910,000.00
Reoffering Premium 1,071,039.00
Total Sources $15,981,039.00
Uses Of Funds

Deposit to Project Fund $15,847,073.18
Costs of Issuance 105,250.00
Total Underwriter's Discount (0.165%) 24,663.14
Additional Deposit to Project Fund (Rounding Amount) 4,052.68
Total Uses $15,981,039.00

10/20/2025 | 1:36 PM

Baker Tilly Municipal Advisors, LLC
Public Finance



Final

$14,910,000
City of Grand Forks, North Dakota
Refunding Improvement Bonds, Series 2025F

Debt Service Schedule

Date Principal Coupon Interest Total P+l
06/01/2026 - - 377,324.06 377,324.06
12/01/2026 - - 343,021.88 343,021.88
06/01/2027 - - 343,021.88 343,021.88
12/01/2027 660,000.00 5.000% 343,021.88 1,003,021.88
06/01/2028 - - 326,521.88 326,521.88
12/01/2028 645,000.00 5.000% 326,521.88 971,521.88
06/01/2029 - - 310,396.88 310,396.88
12/01/2029 645,000.00 5.000% 310,396.88 955,396.88
06/01/2030 - - 294,271.88 294,271.88
12/01/2030 645,000.00 5.000% 294,271.88 939,271.88
06/01/2031 - - 278,146.88 278,146.88
12/01/2031 645,000.00 5.000% 278,146.88 923,146.88
06/01/2032 - - 262,021.88 262,021.88
12/01/2032 645,000.00 5.000% 262,021.88 907,021.88
06/01/2033 - - 245,896.88 245,896.88
12/01/2033 650,000.00 5.000% 245,896.88 895,896.88
06/01/2034 - - 229,646.88 229,646.88
12/01/2034 650,000.00 5.000% 229,646.88 879,646.88
06/01/2035 - - 213,396.88 213,396.88
12/01/2035 650,000.00 5.000% 213,396.88 863,396.88
06/01/2036 - - 197,146.88 197,146.88
12/01/2036 610,000.00 5.000% 197,146.88 807,146.88
06/01/2037 - - 181,896.88 181,896.88
12/01/2037 610,000.00 5.000% 181,896.88 791,896.88
06/01/2038 - - 166,646.88 166,646.88
12/01/2038 610,000.00 5.000% 166,646.88 776,646.88
06/01/2039 - - 151,396.88 151,396.88
12/01/2039 615,000.00 4.000% 151,396.88 766,396.88
06/01/2040 - - 139,096.88 139,096.88
12/01/2040 610,000.00 4.000% 139,096.88 749,096.88
06/01/2041 - - 126,896.88 126,896.88
12/01/2041 605,000.00 4.000% 126,896.88 731,896.88
06/01/2042 - - 114,796.88 114,796.88
12/01/2042 600,000.00 4.125% 114,796.88 714,796.88
06/01/2043 - - 102,421.88 102,421.88
12/01/2043 595,000.00 4.125% 102,421.88 697,421.88
06/01/2044 - - 90,150.00 90,150.00
12/01/2044 590,000.00 4.125% 90,150.00 680,150.00
06/01/2045 - - 77,981.25 77,981.25
12/01/2045 585,000.00 4.125% 77,981.25 662,981.25
06/01/2046 - - 65,915.63 65,915.63
12/01/2046 555,000.00 4.125% 65,915.63 620,915.63
06/01/2047 - - 54,468.75 54,468.75
12/01/2047 555,000.00 4.375% 54,468.75 609,468.75
06/01/2048 - - 42,328.13 42,328.13
12/01/2048 550,000.00 4.375% 42,328.13 592,328.13
06/01/2049 - - 30,296.88 30,296.88
12/01/2049 545,000.00 4.375% 30,296.88 575,296.88
06/01/2050 - - 18,375.00 18,375.00
12/01/2050 540,000.00 4.375% 18,375.00 558,375.00
06/01/2051 - - 6,562.50 6,562.50
12/01/2051 300,000.00 4.375% 6,562.50 306,562.50

Total $14,910,000.00 - $8,859,745.94 $23,769,745.94

SIGNIFICANT DATES

Dated Date 11/13/2025




Delivery Date..........cccccevvieiiniicennen. 11/13/2025
First Coupon Date 6/01/2026
Yield Statistics

Bond Year Dollars $199,855.50
Average Life............... 13.404 Years
Average COoUPON.........ccceccueerverriienieane 4.4330759%
Net Interest Cost (NIC)..........cccevvvennnnne 3.9095097%
True Interest Cost (TIC)...........cc....... 3.7508332%
Bond Yield for Arbitrage Purposes................. 3.7083267%
All Inclusive Cost (AIC)..........cccccervene.. 3.8193431%
IRS Form 8038

Net Interest Cost.................. 3.7296135%
Weighted Average Maturity 13.068 Years
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