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. November 1,1993 *

Honorable Arne Carlson, Governor , S . . . S
. Members of the Legislature - Y E Tl
‘State Capitol . S ' o v : S . r -

St Paul anesota 55115

Members of the ngher Educatron Coordlnatmg Board 4f Lo

. Suite 400, Capltol Square Building

St. Paul anesota 55101 - -

Dear Governor Carlson Members of the Leglslature Members of the ngher Educatlon Coordmatmg Board ’ <

The anesota Hrgher Educatlon Facrhtles Authonty |s pleased to provrde its Annual Report for Flscal Year 1993

‘ The antlcrpated upturn in the natronal economy may have slowed to a crawl but the mumclpal bond market upturn has been nothmg

_ short of breathtakmg Many of the Minnesota private colleges have taken full advantage of this by refinancing their debt obligations in -

" favor of new bond issues at much lower interest rates.” Also, several colleges have taken this unique opportunity to finance major con-

. “struction pro;ects The end result is muich stronger’ pnvate colleges “The campuses have never looked more attractive. In the past
- twelve months, five of the private colleges have recelved upgrades in thelr credlt ratmgs from Moody s Investors Servlce It was.a. very

3 good year for anesota prlvate colleges. .

“e

. The followmg six colleges have recerved ﬁnancmg through the Authorlty thrs past fiscal year Augsburg College recelved $1,560, 000 to .

PR
\

" install a new’ AstroTurf surface and a portable air dome for their athletic field. Carleton College received. $24 ,300, 000 to finance severalﬁ
new construct1on remodelmg and equipment acquisition projects: -The College of St. Catherine used the $9,205, 000 bond issue for a o
new sports facility and for several remodelmg and.equipment prOJects .The College of St. Scholastrca received $3,695, OOO to finance the

. expanSIon of.the campus steam plant and to construct a three-story addition to Somers ‘Hall. student resrdence St. Mary s College used .

$12 535,000 of bond financing for a new.recreational facility’ and for refinancing four outstandlng bond i 1ssues Fmally, Wlllram Mltchell

o College of Law used $2;000,000 of bond proceeds to reﬁnance a prevrous Authorrty bond issue. - j . S _”. T ‘

The Authorxty has already completed six more f nancmgs durmg fiscal year. 1994 Concordla College recelved $6, 465 000 to refund two

exnstmg debt obligations. Gustavus’ Adolphus College did a $622,189 lease financing for various pieces of equipment. Minneapolis .
“College of Art'and Design used $225,000 to purchase a four- plex bulldmg and. to refinance a mortgage on,a second four plex bulldmg

" The. University of St. Thomas received $46,000,000.to refinance a number of outstandmg debt obllgatlons Vermll|on Commumty College ’

_j received $950 000 to- construct a new student resrdence

MRS

> has also completed an addltlonal six offerrngs smce June 30, 1993 brlnglng the total rssued to $389 367 189 as of September 1,:1993.

Ever conscrous .of its mission to serve the anesota higher educatron commumty the Authonty requested the Prrvate College Councrl to

Iy

conduct an independent survey among chief financial officers reviewing -the services and fees of the Authority’s debt financing program
"Mr. 'James Day, Senior Vice President of the Private’ College Council, conducted the survey and prepared a report. He concluded: ‘the
Authonty members their staff bond counsel and fiscal consultant have performed an excellent service at a reasonable prrce The
Authonty is heartened by this report and pledges contlnued servrce to the hlgher educatron commumty :

Respectfully submrtted

LT ,’.;'.' S /;iS{Amundson SR

o o ) ' - ".Chairperson - - RN

The Authonty as of June 30 1993 has issued 77 offerlngs totallng $335 080 000 of Wthh $209, 259;071 was outstandmg The Authonty S




- 3_ 'MI_'N’NESOTA' -HIGHER EDUCATION FACILITIES AUTHORITY

| ._"BOARD MEMBERS

‘Jack M Amundson Chalrperson S ' e L
- “Partner; McMahon Hartmann, Amundson & Company, St. Cloud o ' e
Term Explres January, 1994 S o SR
e ,Kathryn Balstad Brewer, Vice Chalrperson IR e R ]
S Student, University of Minnesota, New Bnghton . ' ’ : : ST
C ,Term Explres January, 1995

Mollie N. Thlbodeau Secretary
- CFRE, Fund Raising Consultant, Duluth ‘ - _
g,Term Expires January, 1996 - . o . o -

'-CarolA Blomberg :
. Personal Banking Officer, Norwest Bank anesota Mesabl Hlbblng
- Term Explres January, 1994
EarlR Hemng '_ - R oL L
Vice Presrdent for Admlmstratlve Affalrs Moorhead State Umversxty (Retlred) T
- Term Explres January, 1997 . .

P

~ John S, Hoyt : ' T )
CEO, Effective Golf Course Systems Inc. (EGCS) Edma
) Term Expxres January, 1997 .

) : Dav1d B: Laird, Jr., Ex-officio, Non- votlng Member
President, ‘Minnesota anate College Council -

¢ James R Mlller
 Owner and CEQ, Rollin & Assocnates St Paul
- Term Explres January, 1996

N Davnd R. Powers, Ex off icio Member ) : -
_ Executive Dlrector Minnesota ngher Educatlon Coordmatnng Board

; Fred Shaw. (Feng stao)
Shaw ‘Lundquist Associates, Inc., St Paul
, Term Expires January, 1995'

__STAFF S | FISCAL ADVISORS
. JosephE LaBelle, Executxve Director: .
Elaine'}. Yungerberg, Assistant Executive- Dlrector

HelenM Savage, Secretary C T , - LEGAL ADV'SOR
: BOND COUNSEI- . ‘_". L Specnal AssrstantAttorney General St Paul | _

Delontte & Touche St. Paul

- Sprmgsted Incorporated St Paul -

. . . . . . R . : oo . - . K . o0
‘- . . . - . 1 . . . . . - .



T ing institutions of higher: educatron within the State in the con-

THE AUTHORITY' The Mlnnesota ngher Education Fac1ht1es Authorlty was Created
lTS PURPOSE by Chapter 868, Laws: of Minnesota, 1971 (Sectnons 136A.25°

IR through 136A.42, anesota Statutes), for the purpose of assist-
structron and ﬁnancmg of projects. The Authority- «consists of eight Thembers appornted by the )
Goverior with the advlce and-consent of the Senate,.a ninth member who is the Executive - - o7
Director of the Minnesota ngher Education Coordinating Board and a tenth non-voting member,
who is President of the Minnesota Private. College Council. Dr Joseph E. LaBelle has been the -
Executwe Dlrector of the Authorrty smce lts lnceptlon

-

[

= ~

s THE AUTHOR"’Y' The Authorlty is authorrzed and empowered to 1ssue revenue

bonds of which the - aggregate outstandmg pr1nc1pal amount at
|TS R0|.E any time shall not exceed $350,000,000. The Authority has had
77 bond issues (mcludmg refunded and retired issues) totaling,

N $335 080 000 of whrch $209,259, 071 was outstandmg as. of. June 30, 1993 Bonds issued by the.
Authorlty can be payable only from the rentals; revenues and- other ircomé; charges and moneys
pledged for thelr payments. The bonds of the’ Authorrty do not represent.or_ constltute a debt or-’
pledge of the falth or. credrt or moral obhgatlon of the State of Mlnnesota . ; . -

«

- . WHO Is Instrtutlons elrgrble for a551stance by the Authorlty mclude nonproﬁt educa
tlonal mstltutlons authorlzed to provide a program. of educatlon beyond the
oo o ELIG'BI—E e _high school level. Sectarian rnstltutlons are not eligible for aSSlstance -

However the fact that an |nst1tutlon is sponsored by a rehgrous denommatxon -

does not of ltself make the mstltutlon sectarian. Appllcatron to the Authority is voluntary: "The

scope. of < pr0)ects for: which the Authority may issue bonds i is broad, mcludmg bunldmgs or facili-

ties for use as.student’ housmg, academic buildings, parking facnlltles and other structures or facili- -

ties required or. useful for the mstructnon of students or conductmg of research, in the operatlon

of an institution of higher educatnon The Authorlty can issue tax- exempt revenue bonds to refi-

nance debts incurred by Minnesota hlgher educatlon 1nstltut|ons in the constructron of facrhtles -
used solely for nonsectanan educatlon purposes.. . -



~ | PARTICIPATING COLLEGES AND THEIR PROJECTS.

.

AUGSBURG

is a-private four-year liberal arts col- ..
lege located in Minneapolis at the cen-
ter of the Twin Cltles metropolitan -
area. The College was founded in '. '

COLLEGE

1869 and |s afﬁhated with the Evangellcal Lutheran Church

Bond 1ssues through the Authonty 1nclude o

o housing facility to house 312 students Prmcrpal outstand-.' -

", Bond Serles A for $2 200, 000 lssued December 1972

The proceeds were used for the construction of a student

- ing: .$1,815,000

.Bond Serles [ for $1,600,000, 1ssued May, 1974 The
proceeds were used for the construction of- a two- rmk arti-
ficial ice center. Prmcrpal outstanding: -0- =

: Bond Serles 1983 -A (pooled issue), 1ssued November,
1983. Augsburg’s share of the issue was $772,563, which

-accounted for 4.91 percent of the total amount of the . - -

- issue. These funds weré used for lmprovements to.-

‘Memorial Hall'and the Science Bunldlng Prmclpal out 4
'standing: 0- ~ . - .. . -

Bond Serles Two-Z, -'RevenuelNotesvfor $900 OOO 1ssued

_' August,-1990. The proceeds weré used for the acqursrtlon- i

and installation of a new ‘campus telecommumcatrons sys

- tem and a new administrative cémputer system and soft

;. ware. Prmcrpal outstandmg $614 071 .

Bond Serles Three G for $9,645,000, rssued May, 1992.
The proceeds of this bond issue were used to partially .

" finance the’ constructron, equipping and furnishing of a-

new residence facility on the College’s campus. A portion.
- . of the proceeds were used to refinance a note orlgmally o

- issued to finance a portlon of the Foss, Lobeck, Mileés’

Center Pr1nc1pal outstanding: $9 645, 000 )
Serles Three-P for $1,560,000, rssued April, 1993 The

- proceeds of this lease financing were used to finance a -

replacement of the existing AstroTurf surface of the

" Anderson-Nelson Athletic Field with a new AstroTurf sur- - -

- face. In -addition; the project includes an’ air structure to’

: Prmcrpal outstanding: $l 560,000

‘be used from November through March to enable the
College to use the facility during the winter months

was founded in Chicago in 1871. The
College is a nonprofit, coeducational,

ETHEL

COLLEGE residential, four -year, liberal arts colle_ge

owned and operated by the Baptlst

.(len'eral C‘on.'ference' » In 1972, the College moved its former St.. .‘ ‘
Paul campus to a 168- -acre srte in Arden Hills, a- northem ‘suburb
of St. Paul : ‘ :

Bond issues through the Authorrty mclude

* Bond Series B for $1, 935 000 issued December 1972 _
" The proceeds were used to construct.and furrish a student

a housmg facility to accommodate 480 students. Prmcnpal

outstandmg $580, 000

, : .jRefundmg Series 1975-1 for $6 460 OOO issued December, ‘
1975. The proceeds- ‘were used to help repay the outstand:

ing debt incurred in the constructionof. the hbrary and

food service burldmg, the cultural arts burldmg, and acade: .

mic classrooms Prmcrpal outstandmg $1, 650 000

- Bond Serres w l'or $2 360, 000 issued August, 1978. The
- ‘proceeds were used to construct two housing residences .
. to house approximately 282 students, with one apartment "
for house parents. Principal outstanding: .$1,375,000 -

ARLETON s a anesota nonproﬁt coeducatronal
-residential, liberal arts. college located in

COLLEGE Northfield, Minnesota. ‘It was founded by
the Congregational Church (now the

. Umted Church of Chnst) and was chartered in December, 1866.
_ ,‘It is-now nonsectarlan and’ mdependent_ _ N

' Bond 1ssues through the’ Authonty mclude . | -

. Bond Senes 0 for $4 000,000, 1ssued November 1975
. The proceeds were used to construct and equip a three-
- story chemistry and geology building, and to help pay for

the renovation of Burton:Hall, the oldest of Carleton s dor- - '

o mltones Principal outstandmg -0=- '

.. Bond Serles T for $2 385,000, issued December 1977.

“The proceeds ‘were used to remodel two academrc build-

_.ings — one for five humamtres departments and one for - .
-four social science departments ~ and the Sayles Hill Gym-
" nasium was remodeled to provide an adequate college cen-

. ter for the campus. Prmcrpal outstandmg $2,385, 000

- Bond Series Two-E for $9 400, 000 lssued December

1982, The proceeds were used to construct an addition to

~ and remodel the hbrary building, and-also to.remodel two -

residence halls for energy conservation and general

" improvement. Principal outstanding: -0-

. Carléfon (éontinue_d on next page)

R



Carleton (contmued)

. Bond Senes 1983 -A (pooled |ssue) issued. November
1983. Carleton’s share of this issue was $2,415,235, Wthh

" accounted for 15.34 percent of the total issue amount. -

- These funds were used for rmprovements to academic

'burldlngs, dormitories and athletic facilities, energy conser-

~“vation projects and the purchase of a computer Prmcrpal
outstandmg 0 D - :

o . Bond Serles Three L1 for $10 000, 000 Serles Three L2 for .
$10,300,000; and, Series Three-L3 for $4,000,000, issued . -|

October 1992. .The proceeds of these issues were used to.
"’ﬁnance a portion of several new Construction, remodeling -

-and equipment acquisition prOJects,,mcludmg appurtenant ‘

e site 1mprovements and a new telecommunlcatlons system,
“'which are-a part of the College s comprehensrve capltal '

1mprovement plan The Project will represent a major”- . -

. ‘upgrade of the College $ facrlltres Prmcrpal outstandmg
$24 300, 000 . .

HE COLLEGE ol: is an accredlted ‘private, four-

year, liberal arts’ college for -
. ST. BENED'CT ‘women located in St. Joseph,
. 1ts beglnmng to 1863 when the. Sisters of St Benedict trans:
“ferred- their StCloud School.for Girls to St. Benedict’s Academy
in St..Joseph. College courses were ﬁrst offered i in 1913, and’
the name, College of St. Benedict, was adopted in 1927 The
jCollege is separately mcorporated -

Bond 1ssues through the Authorlty 1nclude .

Bond Serles FE for $1, 610 000 1ssued March 1973. The
- “proceedsiwere used to construct furmshed student hous-:
ing, to construct an indoor swimming pool addition to the
~physrcal education building, to remodel and improve the
home .economics department facrhty, and to remodel.and
improve the dining facility in St. Gertrude Hall Prmcrpal
. outstandlng $525,000

. Bond Senes J for $370 000 lssued July, 1974 The
. proceeds were used for the construction, equlpment and
~ furnishing of a campus center Prmcrpal outstandmg :
' $230 000 S

B vBond Serles N for $1 450,000, 1ssued May, 1974 The
" “proceeds were used to ‘construct, furnish, and equip a stu-
dent residence facility to house 200 students and two fac-’
" ulty residents. Principal outstandir'rgf -0-

anesota The’ College traces

dence hall, renovate St..Teresa Hall, add central air condr
tioning to Claire Lynch-Hall and construct a storm.sewer -

- system’in the central part of the campus Pnncnpal out-
- standing: $4 900, 000

o,

- Bond Senes Two-U for $1 680 000, issued September

'1989. A portlonl of the proceeds were used to pay and
redeem the outstanding Series N bonds. The remaining

- portion of the proceeds were used to finance the renova-
" tion of East Apartments and renovate the first and fourth

floors of St. Gertrud_e Hall Prmcrpal outstandmg

. $1,435,000 -

" . Bond- Serles Three- D for $5 100, 000 rssued May, 1991 '
- The proceeds of this. bond issue were used for financinga

portion of the acqursltron .construction, furmshmg and
equlppmg of a new science building on! ‘the College s cam-
pus Prmcrpal outstandlng -$5,100,000 -

~ ~ -
=~

HE COLLEGE OF was founded in 1905 by the

- Sisters of St. Joseph of

ST CATHEklNE Carondelet. It is one of the -

" largest women’s collegés in ~

““the United States The College campus covers more than 100 .
" acres midway between downtown St. Paul and downtown
A aneapolls In 1986, The College of St. Cathenne merged with-
"~ St. Mary’s Junior- College which resulted in St. Mary 3 Jumor o
College bemg a branch campus of the College of St. Catherrne ‘

Bond issues through the Authorlty mclude ' g :

Bond Serres M for- $690 000, lssued May, 1974, The
. proceéds were. used'to construct the Fairview Apartments

student- housmg residences with 13 one-bedroom apart-

. ments and 23 two-bedroom apartments Prmcrpal out-

standlng $250,000

. ’ Bond Senes R for $795 000, 1ssued August, 1977 The e
proceeds were used to construct, furnish, and equrp a. stu-

dent housing_ facrllty to accommodate 118 students

- Prmcnpal outstandmg $250,000

. Bond Serles L for $2, 280 000, issued Aprll 1975 The
,proceeds were used to construct an academic-building

with classrooms, offices; laboratories, and a library for the
St. Mary’s Campus_ Principal outstanding: -0- - i

St. Catherine ( conti;r‘zued\o‘n, next page). ,

. Bond Beries Two Q for $6,365, Ol)O issued May, 1988. The .
B proceeds were used to construct a furnished. student resi-
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St Catherine (contmued)

. Bond Senes Three M1 for $5, 725 000 and Senes Three M2
for $3,480, 000, issued January, 1993: The proceeds of the
bonds together with other funds available to'the College; -
were used to provrde for the’ acquisition, construction; fur- .
nishing and equipping of a- sports facility (mcludrng gym
and pool) to be located on the St. Paul campus of tHe -
College; the: acqunsrtlon and installation of air condltlomng
in the’ Art Building and replacement wmdows in Mendel
Hall, and the remodeling, furnishing and equipping of the -
student lounge in St. Joseph Hall; and, the remodeling,
furnishing and eqmppmg of the Educatlon Building and:

. . O Main, both located on the Mrnneapohs campus of the

College Prmcrpal outstandmg $9 205; 000

-

“is a four-year liberal arts

HE COLLEGE OF college which was founded
ST SCHOLAST'CA by the Benedictine Slsters

Benevolent Assocratron in
1906 In 1962 1t was lncorporated as a separate entity. -

T Formerly a women'’s college, it became coeducatxonal in 1968

It is Iocated in Duluth Mlnnesota
Bond issues through the Authorrty rnclude

. Bond Serres D for $520 000, issued March 1973. The
proceeds were used to construct six four-plexes to house a
total of 96 students. The apartments are furnished.
Principal outstandmg $145,000°

3

. Bond Series H for $340,000, issued June 1974 The
proceeds were used to fund the Pine Apartment Burldlng,
-which can house a total of 46 students Prlncrpal out-
standrng $140 000

. Bond Series Two-B for $1, 160 000 1ssued July, 1980 The
oo proceeds were used to repay interim ﬁnancmg used for

' the construction_of a multipurpose recreatlon building and
related outdoor facilities. Principal outstanding: -0-

- Bond Series 1983-A (pooled issue), issued November
1983. =St. Scholastica’s share of the pooled issue was 3.60
percent of the total, or $566,205, which was used for
improvements to campus buildings and facilities, energy -
conservation and the purchase of a computer Principal
outstandrng 0

-Bond Series Two L. for $1 065,000, lssued December
1985. The proceeds of this issue were used:for_renovation

5 -

and expansnon of the College s hbrary Prrncrpal outstand-
mg -0- -

- Bond Serres Ton for $5 105 000 lssued June 1989. The
proceeds were used to construct, furmsh and equip stu-
dent residence facilities; acquire, construct and equip ..

- - 8arage stalls for campus grounds equipmént; acquire, ren-

. ovate and equip office and classroom space in Tower Hall;
a¢quire and install new campus telephone and computer
system Prmcrpal outstandlng $4 715,000

- ‘Bond Series Three E for $3, 400 000; issued June 1991
Proceeds of this bond issue were uséd for the following:
expansron and renovation of the Auditorium and Student
Umon, cornistruction of an addition to Tower Hall and reno-
. vation ‘and expansion of the College § theater faCIhty
Prmcrpal outstandmg $3,310,000

. Bond Serles Three N- for $3, 695 000, issued March 1993
Proceeds of thls bond issue-were used for the expansron
and conversion of the campus steam plant and an approxi-
mate 25,000 :square foot addition. to Somers Hall, which
-will consist of a three- story wing, accommodatmg approxi--
.mately 100 students in suite- style arrangements
Prmcrpal outstandmg $3 695,000

HE COLLEGE OF :vas a nonproﬁt reS|dentral
our-year; liberal arts college
ST TERESA

" located in. Winona, Minnesota..

. The origination of the College o

can be traced to. 1894 when the Wmona Seminary was opened - _
by.the Sisters of the Third Order Regular of the Congregation of
Our Lady of Lourdes of St. Francis: The first college-level cours
es were.opened in 1909 and the name was changed to the
Co]lege of St. Teresa m 1912 The College was closed in May,
1989 s .

The bond rssue through the Authorlty is:

Refundrng Series 1976 1 for $1,695, 000 “issued Aprll
1976. - The proceeds were used to refinance the outstand-
ing debts on the construction and remodehng of Mary A.
Molloy Library, Maria Hall Student Residence, the service
center, dining hall and kitchen of Lourdes Hall Prlnc1pa1
outstandmg -0-



ONCORDIA COLLEGE fourded in-1891, is a
(MOORHEAD) - nonprofit, coeduca-

o - tional, four-year, liber-
- al arts college of the

;Evangelncal Lutheran Church in Amenca The 120 -acre campus

is located within the residential section of - Moorhead anesota
- Its facilities include 30 major burldlngs half of Wthl’l have been
. ,bullt srnce 1955 - S

o \Bond issues through the Authorrty lnclude

T _proceeds were used to construct, finance,-and- equip a stu
“dent apartment building which can accommodate a maxi-

K mum of 126 students Prlncrpal outstandmg $165,000

L Bond: Series Z for $6, 500 000; 1ssued August 1979. ‘The - |

s ‘iproceeds were used to construct, equip, and furnish an
-~ academic burldmg for the biology and home economics

.departments Pnncrpal outstandmg $5,100; 000 ‘ a

- - +"Bond Séries TwoF for $3,055, 000, issuéd March, 1983,

i N
g
,»

:

The proceeds were. used to make improvements to’ Brown
" :-Hall, a student residence for. approxrmately 270 students
- Principal outstandlng $2, 200 000 -

. . Bond Series 1983A (pooled 1ssue) lssued November, : N
~. - 1983. Concordia’s share of the proceeds was. $2,048,867 |

“or 13.02 percent of the total issue and was used for.~

1mprovements to student resrdence and food facrhty bu1ld

o |ngs Prmcrpal outstandmg -0~

‘? . Bond Serles Ton for $3,800, 000 1ssued July, 1990
- Proceeds of this bond issue were used for the followrng
L‘ - 1) Remodehng the College s field. house 2) Constructlon
.. of a bell tower and lmprovements to the central campus
mall 3) Remodel third and fourth floors of the Carl B:
.- Ylvisiker Library; 4) Expand and upgrade the College s

- electrical system 5)- Install ‘central air condltlomng to ser-

A' vrce a large section of campus; and; 6) Constructlon of ten
= ni$ courts and parkmg lots. Prmcnpal outstandlng
$3 510 OOO : :

- was a coeducational, .

OLDEN VALLEY " two-year, liberal arts: -
LUTHERAN COLLEGE college. The College

20 was estabhshed in -~

“1967 by the Lutheran Bible Instltute of Mlnneapolls (LBI) and -

: :_} The bond issue through the Authorlty |s

ceased operatnons effectlve the fall term 1985

oL Bond Series Q for’ $800 000; 1ssued May, 1976. ’l‘he -

3.

ﬁ outstandmg -0-.-

+ Bond Seri_es”S for,$2,070,000,_ issued l\pril, 1977. The
proceeds were used to construct, furnish, and equip a stu-

- dent residence that can accommodate up to 202 students,

- .and also to-refund part of an® exrstmg first llen mortgage

o "'on the campus Prlncrpal outstandmg 0

’

is a private, coeduca-
“tional, fully accredit-
“ed, liberal arts college
located in St. Peter

USTAVUS ADOLPHUS
COLLEGE o

-Minnesota. It was founded in 1862 by Eric Norehus, an immi-

grant-Swedish Lutheran: ‘pastor, ‘and was given its name in 1876

" to honor the Swedish king who “defended Protestantlsm durmg
o _the Thirty Years War It is afﬁhated w1th the Evangehcal
_ f’Lutheran Church in Amerrca

1. Bond 1ssues through the Authorlty mclude o

Bond Sernes E for$l 030, 000 1ssued March 1973 )

Proceeds were, used to remodel the old library. bulldmg
" . into a scienceé classroom, and also to construct a new

admmlstratron bulldlng Pnncrpal outstandlng —O-"

Bond Serles 1983 A (pooled rssue) 1ssued November

- 1983. Gustavus’ share of the proceeds $3, 223 178, or T

- 20: 48 percent of-the total issue. These funds were used to
construct a physical educatlon/health facrllty Prmcnpal

. Bond Serles Two-N for $2 550 000 1ssued August 1987
. The proceeds were used to remodel the Johnson Student
Union; construct. campus, roads and expand parkmg, and -
construct an Interpretatlve Center in’ the Arboretum.
Prmcxpal outstandmg $2 050 000

. Bond Issue Two V for. $1 440 000, rssued November, 1989~ 7 ‘
" - Net proceeds of thrs bond issue will be used to refund m

advance of maturlty, the outstandmg pr1nc1pal ofthe- -

Serres 1983:A note which-has a- final maturity date of-
October 1,1991. Principal outstandmg $1 400, 000

e Bond Series Three B for $3 OOO 000 issued October 1990.' ’
" The proceeds of this bond i xssue were used for the con- =~ -

struction, furnishing and equrppmg of Confer Hall and- the. .

- acquisition and installation of an air. conditioning system"
that will serve five burldmgs on the campus. Prmupal out{»,—
standmg $2 945, 000 N :

Lol

-




AMLINE

~

, anesota s oldest college (found

UN'VERS'TY ed in 1854) is a selective liberal

arts college. Hamline is coeduca:
‘tional, affiliated wnth the Umted

' .Methodlst Church and is comprrsed of an undergraduate col
.. lege,the Hamline Umversnty School of Law, two graduate pro-
gramsand a contlnumg professronal studles dlwsnon

Bond 1ssues through the Authorlty 1nclude

. Bond Serles Two-A for $6,000, OOO issued November

1979. ‘The proceeds were used to constructa two and

one-half story law building. Prmcrpal outstandmg 0- ..

Bond Series ’l‘wo G for $1,970,000, issued August, 1983

" . The proceeds were used.for renovating; refurbishing, and
'repamng Sorin Hall dining room and kitchen and four-res:

\ 1dences on: campus Pnncnpal outstandmg -0-

_ Bond Series Three-A for $4, 430 000; issued August 1

1991. A portion of the proceeds of thls bond issue were
used- to refund in advance of maturity the Series Two-G -
bonds. The balance of the proceeds were used for several

. prOJects lncludmg the renovation -of Manor House, Sorrn

- .. Hall and Drew Hall, the purchase and installation of -

- campus-wide signage, and miscellaneous deferred .mainte-
nance projects’ Principal outstanding' $4 355,000

Bond Senes Three K for $4,565, 000 1ssued May, 1992.

. The net proceeds of this issue were used to redeem the

remaining bonds for Series Two-A. Principal outstandmg

4$4 565,000

isa four “year, coeducatnonal llberal
ACALESTER arts institution located in St. Paul.
COLLEGE .

The ‘College offers.a vanety of four-
year programs leading to a.-

Bachelor of Art.s degree The-College was established in 1885
: and is assocnated with the Presbytenan Church (USA)

Bond 1ssues through the Authorlty 1nclude

. }Bond Series Two-J for.$5,075, OOO rssued December 1985.

c Proceeds of the bond issue were used to remodel_the stu- .

‘ dent union; renovate the gymnasium and construct and
‘- equip.a natatorlum Pr1nc1pal outstanding: -0-

Bonds Serres Three -J for $15 670,000, lssued June 1992

" A portion of the net proceeds of the bonds were used to
redeem the Series Two-J bonds. The remaining proceeds -

of _the bonds were used to finance the following projects

P

"~ on the campus of the College the remodelrng, furnlshlng and.
equ1pp1ng of the Humanities. Wlng of the Janet Wallace Fine
~'Arts Center; interior renovation of-Old Main; acqursmon and
constructlon,of a telecommunlcatrons network, renovatlon and
-~ improvement of track and field facilities; and the acquisitiori and . -~

1nstallatlon of a keyless rdentlf' cation system Prmcrpal out- -
standmg $15, 670 000 ' :

A E

-INNEAVPOLIS7COI;LEGI‘E-

: ) accredited,
’ OF ARTAND DES'GN _coeducational A
four-year, .

isafully -

professnonal college It was operated by the Mlnneapolls Soc1ety

- ‘of Fine Arts,'a nonproﬁt organization founded i in 1883, which

also- operates the Minneapolis Institute.of Arts. The College :
became a separate corporatnon on July 1, 1988 R

Bond lssues through the Authorlty lnclude " S » _
Iy Bond Serles G for $8 450 000 1ssued August, 1973. The

proceeds were used for the constructlon of a new techni-
cal academic buddmg with appurtenant equlpment fur-
mshmgs -utilities and site lmprovement_ Pnncnpal out:

' standmg -0- -

Bond Series’ 1983 A (pooled lssue) |ssued November 1983,
The College s share of the pooled issue was $402,897 or
2.56 percent of the total, and was used to. purchase equlp
ment. Prmcnpal outstandmg -0- .

N

Bond Series Two-K for $830 OOO ‘issued December 1985. -

- The proceeds were used for acquiring, constructmg, fur- .

nishing and equipping a bookstore, student gallery and '

~ artist work ‘space. .The project also included. remodeling -
the main College building and purchasing equipment for |
the-computer lab. Principal outstanding: $590,000°




ORTHWESTERN COLLEGE was founded
OF CHIROPRACTIC (. 51
: year, pre-
professronal and professronal program for a Doctor of

\Chlropractm_,degree Incoming students must have compléted
* two academic years of college coursework to gain admission to

Northwestern. It is-located in Bloomlngton anesota and is |

"coeducatronal o . e . , ;-

. Bond 1ssues through the Authorrty 1nclude

: . Bond Series 1983A (pooled 1ssue) 1ssued November N
* .+ "1983. Northwestern’s share was 5.32 percent of the total

“-issue or $838' 026, which was used for financing the down-
" "payment. for the purchase of and remodeling of an academ~
U ¢ burldmg Prlnc1pal outstandmg 0 ‘

. Bond Series Two X for $5,155,000, issued September

: 1990 Proceeds of this bond issue were used to refinance
_a contract for deed for the land and buildings that now
constrtutes the main campus of the College; constructron
_ and furnishing the Center for. Cllmcal Studies, refurbish-
ing the College’s auditorium and acqursntlon, improving,
furmshmg and equlppmg an outpatient teaching clinic.’
Prlnc1pal outstandmg $4,965, 000 -

BN

- -v X ’ :. . founded in 1857 is located in
T. "o“N S Collegevrlle Minnesota, and is "

UN'VERS'TY operated by the Benedictine monks - -

i Bond 1ssues through the Authonty 1nclude

<

e Bond Serles 1983A (pooled lssue) 1ssued November i
© 1983. St. John’s share of the proceeds was-$2,148,785, or -
13.65 percent of the total. It was used for improvements

0

. Bond Issue Two-W for $2,500,000, issued Januiary, 1990.

in 1941 and

- of St.John’s Abby. The _University -
is. in ‘close cooperatlon with the College of St: Benedrct a ;
i Benedlctme ‘women'’s college located in St. Joseph, Mrnnesota -
“This cooperation “has, .enabled both colleges to offer coeducatlon
.l programs.. St. John’s offers a four -year llberal arts program
' leadlng to elther a Bachelor of Arts degree ora Bachelor of
: Sc1ence degree. 'A ST IC

A

- to the main audltorlum on campus. P_rmcxpal_ outstanding: s -’

~ The proceeds were used to finance the'construction and - K
" furnishing of a new art building with appurtenant equip- -

- ment and srte lmprovements Prlnc1pal outstandmg
: $1 935,000

. Bond Series Three H for $5, 000 000, 1ssued June 1992
" The net proceeds of the bonds were used to finance the ‘
construction, furmshmg and equipping of a new campus . .
center and a new student residence facrllty, both to be
- located on the campus “of the University. Prmcrpal out
: ‘standrng $5, 000 000

S

K

of anesota isa four year, coeduca

. tional, prlvate liberal arts, residential .
college founded in 1912 by the
second brshop of Winona and admin-

~T. MARY’S
COLLEGE -

" istered by the Christian. Brothers In addrtron to the orlgmal lib-

eral arts undergraduate: campus in Winona, St. Mary s maintains
'graduate school centers in aneapolls and Rochester. The -

" College, orlglnally a men’s school, has been. coeducational. since

.. 1969, the same year in which the College became an indepen:

' "dent corporatlon under an outsrde board of trustees. -

,Bond issues through the Authorrty mclude

. Bond Series C for $595, OOO 1ssued January, 1973 The
" . proceeds.were used to construct.a student” resrdence to. -
" house. 108 students and two faculty members. Prmcrpal
) outstandmg O— : SN - .‘ '

+ Refunding Series 1976:2 for $1,300,000, lssued Aprll
C 19770 “The proceeds were used to reﬁnance part of the
" outstanding debt incurred for the’ constructxon of the col

- lege center Prmcrpal outstandmg -0~ . .

Bond Serres 1983A (pooled 1ssue) 1ssued November
.-1983. St Mary’s share of thrs issue was $580 172, or 3. 69
. percent of the total, which was used for improvement of
campus ‘buildings and energy conservatron pro;ects -
- ~Pr1nc1pal outstanding: -0-

. Bond Serres Two-H for $2, 825 000, 1ssued October, 1984.
~'The proceeds were used to finance the construction of a
theater/recrtal hall Prmcrpal outstandmg -0-

. Bond Serles Two M for $2,500;000, lssued May, 1987 The

proceeds were used for a variety of projects including the o

construction of a burldmg to enclose an exijsting ice arena,
an addition to Hoffman Science Hall; remodelmg of St. -
Mary’s/Griffin Hall, the purchase of a computer system

St.. Ma_ryfs_ '(c'ontinued‘orl- next page) .

>



' St Mary S (contmued) .

and a campus wnde telecommumcatlons system Prmcxpal
outstandmg O—

-~

. -Bond. Serles Three F for $2 950 000 1ssued June 1991
The proceeds of this bond:issue were used to. redeem the
outstandmg Series Two H bonds PrmCIpal outstandmg
_()_

. ~Bond Series Three Q for $12 535 000 lssued June, 1993
A portron of the net proceeds of this bond issue were used:
to refund Series C, Series 1976-2, Series TwoM and
Series. ThreeF |ssued on behalf of the College: A portlon
of‘the net proceeds of the Series Three- Q bonds will
finance the acqursntlon construction, furmshmg and equnp
ping of a recreatronal facility on the College $ campus ’

.- which’ will.link the existing field house and ice’ arena

Prmcnpal outstandlng $12 535; 000

-

T MARY’S
]UN'OR COLLEGE isa two -year mstrtutlon that

“was founded in 1964. It ..

o e - -was established to meet the

) -~ needs of the. commumty in
: the area of health care personnel It is located in aneapohs

" - and was operated by the Sisters of St. Joseph.of Carondelet. It

- ‘merged with the College of St. Catherme in 1986 and is now, .

. "~known as St Mary s Campus The College of St Catherme
Bond Serles L (See The College of St Catherme)

-

-
N - . . -

T. OLAF
COLLEGE

is a four-year liberal arts college located
in Nortlifield, Minnesota. It'was found-

ed in 1874, but was operated as an acad
emy until. 1886. The name was changed

' . to SL Olaf College m 1889 Itis afﬁhated w1th the Evangehcal

o Lutheran Church in Amenca
.Bond issues through the Authorlty mclude

Bond Serles P for $2, 350 000 1ssued October 1975. The
proceeds were used to help pay for a-63, 200 square foot
music hall. Prmcxpal outstandmg O

. Bond Senes Y for $5 245, 000,. lssued June 1979 The
proceeds were used to construct a three story student resi-

dence which houses 232 students Prmcnpal outstandmg
$4 310 000

¢
s -~

was founded in 1885 by :
THE UNIVERSITY A:chblshop John Irelanyd Its
OF ST THOMAS

main campus is located mid-
‘way between downtown'St.

" Paul and downtown aneapolls

m both baccalaureate and graduate programs.

Bond issues through the Authonty mclude

. Bond Serles K for $800 000, lssued December 1974 The
proceeds® were used to; construct -equip, and. furmsh a 23

bedroom faculty re51dence Prmcrpal outstandmg
$125 000

. Bond Serles U. for $685 000 lssued January, 1978." The
proceeds were used to construct a student residential addi-
tion to the student union (Murray Hall) to help ‘meet the
residency requlrements of female students Prmcnpal out-
standmg $375, 000

Bond Serles X for $1 800 OOO 1ssued September 1978
The proceeds were used to construct-a five- story dormltory
to house approxrmately 140 students Prmcnpal outstand
mg $1, 200 OOO B}

. Bond Serres Two-C for $5 980 000 lssued November
- 1980. Proceeds of this i lssue were used to construct and
equnp a physrcal educatlon and actxv1t1es building and to
construct and equip new physncal plant headquarters
Prmc1pal outstandmg 0 ;

Refunding Serles 1982 1. for $6 110 000 lssued July, 1982.
The proceeds were used to refund in advance of maturity
the Series Two-C.bonds. The Series Two-C bonds were dlS
charged but.the prmcrpal thereof was not paid until
November 20, 1983, which, was the maturity date for.the,
Series: Two C. bonds Prmclpal outstandmg 0

. Bond Serles Two D for $2,500; 000 1ssued July, 1982 The
proceeds. were’ used to acquire grounds for, construct an
addition to;, and remodel the Daniel C. Gainey. Conference
Center.in Owatonna, Minnesota. Principal outstanding
0

St. Thomas (continued on next page)

The University serves students -

e ndmnan L

C



St. Thomas (contmued)

. Bond Serles 1983-A (pooled lssue) lssued November, . o

1983. .St. Thomas’ share of the pooled issue was

.. $2,745,073,-or 17.44 percent of the total, and was used for .

] e

building construction and lmprovement and acqursrtron of
equrpment on the St. Paul campus and the Gainey
Conference Center in Owatonna Pnncnpal outstandlng

. Bond Serles 1985 1 for '$8,055,000, lssued May, 1985

 outstanding: $1,175,000

The proceeds were used to refund in-advance of maturity .
Bond Series Two-D and Bond Serres 1982-1. Prmc1pal

‘ + Bond Serles ’I‘on for $5, 500 000; issued December 1985
—lThe.proceeds of this issue funded the constructlon equip-

ping and furnishing -of two additional stories for Brady’

Hall and Dowling Hall; on-campus student residences, and -
" the construction of additional campus parkmg facilities.
- Prlncrpal outstandmg '$5, 400 000

. '_-_’Bond Series Two- 0 for $11,100,000, lssued May, 1988

The proceeds were used to build addltnons to and remodel-

Murray Hall and Brady Center, repair thé roof and. extenor

-"ofGrace and Cretin Resndences renovate the heatmg

plant acqurre and install computer hardware and software .
and acquire real property adjacent to the St.-Paul campus.

: Prrncrpal outstanding: $9, 900 000

t . Bond Serles Two-S for $4 415 000 lssued May, 1989. The

" ‘Residences, and 'in the construction of an addition and

: remodellng of Binz Refectory, an exrstlng dining facility.

'proceeds were used in the renovation’ of Grace and Cretin - -

~ used prlmanly by students and faculty of the School of - - :
* Divinity; howevet, the addition will be used by other stu
- dents of the Umversnty Pnnclpal outstandlng

$4,210, 000

"+ Bond Series Three- c for $24 405 000 rssued March 1991
.~ The proceeds of this bond i issue were used for the acqulsr
" “tion of land. and construction of an educational facrllty, :
" which will be the principal structure’ of the University’s

downtown Minneapolis campus Prmcnpal outstandlng
$24 405,000

'iBond Series ’l‘hreeI for $10 200 000 lssued Aprll 1992
" The net proceeds of the bond issue were. used for the pur-

chase and 1nstallat|on of a new telecommumcatron system,
the purchase, replacement and upgradlng of two of the

three boilers at the St. Paul campus, and an expansnon of

" the physrcal plant headquarters facility on the SL Paul

campus. Principal outstanding:” $10,200,000

was established in,

ERMILION o
COMMUNITY COLLEGE

College: and
became a-part of
the anesota state: wrde system of communlty colleges in 1964.
In 1982, the College’ became part of the new ﬁvecampus
Arrowhead Community College’ administrative unit. The College

: ‘offers one-and two-year degrees in several programs. The

College emphasrzes career tralmng in natural resource and envi- -

ronmental programs

The bond 1ssue through the Authonty is:

. T‘Bond Serles ’l‘wo Pfor $1, 300 000 lssued November,
. 1987. The proceeds were used to construct and furnish a
* residence hall on the College campus The residence hall -
. will accommodate approximately . 144 students Prlncrpal
' -outstandmg 31,150,000 o

‘HE WILLIAM MITCHEI.’I». ;je"; ;;;“talfw'“d%
|-COLLEGE OF LAW - .

‘,school Ttis
- accredited by the -

‘ _Amerrcan Bar Assocratlon and isa member of the American
i Association of. Law ‘Schools.- Wllllam Mitchell was createdin =

1958 through successive mergers of several Twin Cltles law -

‘schools. In 1976, the College moved to- 1ts present campus at ;
. 875 Summit Avenue in SL Paul. ." ] . A

- The ‘bond 1ssues through the Authorlty rnclude

+ - Bond Serles Two-R- for $4,250, OOO 1ssued November 1988.
The proceeds of this_ bond issue ‘were used to ﬁnance the.
, constructlon of The Warren E. Burger ‘Law Lrbrary

Prmc1pal outstanding: -0- . - .- o L

. 'Bond Serfes Three:0 for’ $2 000 000 issued June 1993.
. The net proceeds of the bonds, together with furids on”
- deposrt in the Series TwoR Bond and Reserve Accounts -

., 7. were used to refinance the Series Two-R: bonds. Prmcnpal:'

—_.outstandmg $2,000,000- ~. -

10,
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| GENERAL BOND RESERVE BALANCES " ‘asof June 30,1993

>

CoLL i T oe/30/93 L TOTAL
TS .. FUND . URESERVE - -
"DEPOSIT . . “. . BALANCE. * . _BALANCE -

SERIES

SECURED POOL ISSUE e e e T e
A . o - .31,74383 Co-7129,83184.- 0 T - ..161,575.67
34,082.00 CL L 14417684 -178,258.84

<

¢

8,643.00 3497779° . . -43,620.79

B

C

D

F .o T 1 21,304.00 86,343.52 ) © 10764752
I ™ 6,000.00 -0 2143068 - L. 72743968
J

K

L

M

0

‘ _:.»‘"_7,4(’)00.60 2434757 - ° . - 3134757
.~ 14,000:00 - 47,076.63 - 161,076.63
+ 12,0000

38,878.48 .50,878.48

-

C19751 .. - Y UI138000000 - T 43735011 . . 575350.11

Q 17,00000 52,33685 . - % 6933685 . -
R 1500000 . - 3649669 *51,496.69
T ; . 30,000.00 - . 7766138 107,661.38
u 11,0000 -~ - .. 2819591 .39,395.91
WO 40,000.00 SR 97,49666 . - - 137,496.66
X
Y
z

v

28,000.00 .. 6678879 . . . 70478879 - )
84,000.00 -184,110.80 - ... 268,110.80 -
120;000.00 . 125879742 . - - 37879742 -

o

UNSECURED POOL ISSUE C S
FF : ‘ 6356000 - 77,05601 © -

140,616.01

-

" GRAND TOTAL: - 68153283 © 1',843',-362.96‘!. : -7 2,524,895.79

s

: l"r-épéfed - A
. . : - by Springsted'lvric‘orpo'rz}_ted* _

1 .



 INDEPENDENT AUDITORS’ REPORT

:

y

Executive Director’and Members of the
Minnesota’ ngher Educatron Facrlltres Authorlty
Samt Paul Minnesota K

U0 We have audlted the accompanylng balance sheets of the funds of the’ anesota Hrgher Educatron Facrlltles
Authority (the Authority) as of June 30, 1993 and 1992, and the related statements of revenues, expenses and’
changes in‘fund balances, and cash flows for the years then ended. These financial statements are the responsrblhty
of the Authority’s management Our responsrblllty is: to express an opmlon on these ﬁnancral statements based on

our audits.. = - - . - . . . S, .

; We conducted our audits in accordance with generally accepted audltmg standards Those standards require. that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of
materlal misstatement. An audit includes examining, on a test basis, _evidence supportmg the amounts and disclo- o
sures in the ﬁnancral statements.~ An audit also includes assessing the accountmg principles, used and. significant
estlmates made by management as well as évaluating the overall: ﬁnancral statement presentatron We belleve that
our audlts provide-a reasonable basrs l'or nur opmlon

In our opmlon, such financial statements present fairly, in all materlal respects the fnancral posrtlon of the funds of
the Minnesota Higher Educatlon Facilities Authorlty as of June 30, 1993 and 1992 and the results of their opera-
tlons and thelr cash ﬂows for the years then ended in conformlty with generally accepted accountmg pr|nc1ples

[ v

Saint Paul, Minnesota _ . S -
.~ August24,1993 - . - .- R T . T

Ny
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l_m

BALANCE SHEETS -~~~ s

; Cash and cash equlvalents (Note 3) i s sesssngesd rermmne e ennnsasie :
- .Investments (Note’ 3) oo i )
Accrued interest. receivablé..;
. .‘Fmancmg agreements (Note 4): o IR ‘ v R o )
- Rentals receivable, ﬁnancmg leases ' nieneenisarisenssreoes @ o eeeeeemmegeesseeemeiases e emnmeneern
Loans receivable............ " ™ ' ) :
Reserve deposxts to General Bond Reserve L

.~ Furniture and equlpment (less accumulated deprecnatlon of $40 522 in 1993 and $37 886 in 1992) 4
~ Other......... s . , ,

o LIABILITIES AND FUND BALANCES
.- Liabilities: - - - St
. Accounts payab]e and other accrued llabllltles..:..:...-,....._. .....................
"~ "+ - "Unearned admrmstratlve FRES covioevmeeesseesemsesoesseseses e sesssesess s oo oo o foreens ' i
“Revenue bonds payable and other debt obllgatxons (less unamortxzed discount of $2 045 539 in 1993 -and $1 927 920
"+ in 1992) (Note 5)
Accrued interest payable
" Deferred rent
- Reserve deposnts from colleges
Reserve deposnts from restricted assets of General Operatmg Fund

Fund balances:
Unapproprlated
- Appropnated (Note 1)

Seée notes to financial statements

-



R _‘Gene‘ral Operating Fund R V".Gene'ral OperéﬁnéFund S .’ General Bond Reserve’

_ - Unrestricted” . - "L 0. 77 Restricted - T S Fund (Note 5) .

¢ . - PR e

$1433290 - - . .$1323687° . . $ 29477362.-  $33491,991 -~ $1392276 . $1540289 .
SRR R 23,388,184 18,885,290 1,126)689 . - ;737,123
- DoTE oty 268478 295173 - - - . 5,931" . 11,800 -
18,930,733, - 25,087,272
N 137,368,908 ~ 798,975,082
S R 617,973 826,748
33769 . .~ -35953 ‘ o
4 7175500 . w5060 oo e : R y e . :
o $1,484,609 - $1364700 © .- $210,051,638 ~ $ 177,561,556 $2,524,896 $3,289,212- -

i
t

- - ~ -

$ 54563, <. .. $7 50169 - - - .
. 3,000 . 2,000 DA . _ -

T IR ST $207213,532 0 $175,056,847..0 . L L T L
g - <O 72838106 2,504,709 - -

2,496 - e R -

o ST ‘ —— S $ 63560 - -$ 63560 -

o RTINS A VR T 617,973 .. 826,748. -

~ “54,665 .. .210,051,638 .. 177,561,556 . ‘:° -~ 681533 - -~ 890,308

N

1,427,046 1 . £1310035 - B - T U SO
- ) C s TR 1,843,363 L0 2,398,904
$ 177,561,556 ° © .- "$2524,896 .. . ...$3,289,212. -

-

. $1484609 . - 31364700 ' . $210,051,638.

-



REVENUES:-’
-~ Annual-administrative fees ......

Investment income Cureserloeesensessensesasassensaenies
* Revenues from institutions to finance lnterest expense (Note ) ) e
Gain on’ sa]e of mvestmenf ...... rereeerrereenns st sanas

Total revenues . eevereteuesberetesCenaeasasbrenieneaeaen

EXPENSES
Payroll, payroll taxes and employee benefits,
Rent expense (Note 6) eeeeies et et t st tetetetebaabeantnssnt
Legal, audit and consulting EXDEIISE wvrvenihonseies s fsoionmensnmmmesssssseseesass o eenses s oteessesessosse s e sassemsssesesesesesesssisssnsesene remeammeiseessseessessns
Other general and administrative expenses
Interest expense and bond dlscount amortlzatlon

Total expenses ........ ereeresneresiesrssssnsonsrsatetssaesesasaeneranas s

EXCESS OF REVENUES OVER EXPENSES .......................................................... Ceeaennenesaees ; TR

FUND BALANCES AT BEGINNING OF THE YEAR. ............

sttnbutlon of pro rata share of fund earmngs upon final redemptlon of Series L.and Series E, Serles 1,
Serles O Senes C,-and Series 19762 Bonds in Flscal 1993 and- Serles AA and Series GG bonds in Flscal 1992............ .

,FUND BALANCES AT END OF THE YEAR ..................................... v

See notes to financial statements.” . -
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‘ ". - General Operating Fund ' " - General Bond Reserve
,_ . ;Unrestri;ted L , ’ .. Restricted . S - ' Fund (Note 5)

General -Opérating Fund

s 356925 . . § 312678 . TR L A R
42516 . - 89,285 - $ 2,120,219 - $2163016 - .. ° $7125058 = -$ 198199 ~
S - ' " 10,168585 . . . 8501257 - - : o ’
o : e L -85,098 C 177375 0 o T ,
' 399,441 - ©o- 4919637 - . 12373902 - -10,841,648 - 125,058 198,199

150,929 . . - 149890 - - .o oo R
37,100 .. 37979 . - .o T S
43,084 38572 - .. L. -+ 589 . . 6515

51317.. - - 483237 T S . R Lo e

S o , L 12,373,902 . 10,841,648 . e | _
- . 282430 - - 274764 . 12373902 . 10841648 - - 5869 . 6515

R U S S b AT L 119189 .- - 191684

1310035 . Li22g36 .7 0T 2308005 0 C2445181

. L emamn - . (237,961

$1427046°  $1310035° . s - s -~ . $1843363 . $2,398904 |
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| STATEMENT OF CASH FLOWS - YEAR ENDED JUNE 30, 1993 |

i General Operating"Fund STl "General Bond .
. o : Unrestricted " Restricted -~ Reserve Fund
CASH FLOWS. FROM OPERATINC ACT IVITIES : e L o . . e
* ~ Excess of revenues over expenses Ceeveeraeenees Co$ . 117011 0 - S - $ ,119,189
Adjustments to recoricile excess of révenues over expenses . - - T o ' '
'to net cash flows provxded by (used in): operatmg actwmes

Noncash iterns: _ g . . N -
* - Depreciation ...... . . ‘ e " 8,305 - S :
Amortization of bond dlscounf RS EREI ..o $ 338857
: Gain on sale of mvestment T S L S ©. o wi( 85,098)
. Changes in assets and hablhtles A B . o ‘
} Other assets.. : e ; : : (12,490) -~ . . : .
Accounts payable and other accrued habllmes ....... eevereresened - L4394 7 .
- Unearned administrative L T aeem——— o000 0 :
_* Deferred rent....... ceaeeneen e, -7 (72,496) |

Nonoperatmg items: : . , . S T P R
Investment income.... cvnese revseesenesnsnnnnsninenns o (42,516) | ¢ 2,120,219) ’ (125,058)
Interest expense : ' S : 12,035,045 Co

~ ' Other operating cash flows: - S PR _ _ BRI
- . Repayment of General Bond Reserve deposit i K " § o 208,775 - . - (208,775)
X Collection of-financing agreements receivable.... e - 16945827 L - 0 o
Funds disbursed to institutions B AR (49,183,114) : . _
Net cash flows from (used in) operatlng actwntles.....'...‘.., ot 73,208 - (21;859,927) - - [ (214,644) - -
o CASH FLOWS FROM CAPITAL AND
- RELATED FINANCINC ACT IVITIES L L - »
.Investments in fixed assets , " ; : ( 6,121) ’
Proceeds from revenue bonds and other debt issues.....coowie. . 52,838524 .
. Repayment of revenue bonds and other debt prmapal o C - (21,020,696)
Interest payments : - .77 (11,701,648) .
-Net cash flows from (used m) capltal and related PR AT ’
ﬁnancmg activities..... e (06,121) 20,116,180 . i
'CASH FLOWS FROM INVESTING ACTIVITIES ) - - D o . 7
" Proceeds from.sales and maturltxes of investments.....;c....o.ivivnnen. . L 20,101,099 -. 1,290,000 o
- Purchase of investments A et oo 1 (24518894) 0 . (679,565) .
Distribution of pro-rata share of fund earnings upon final _ . I Lo R
_— _redemption of bonds........ : . S ) © (674,731)

Investment income.... ‘ : : : 42,516. - 2,146,913
_Net cash flows from (used 1n) mvestmg actwmes ........ 42,516 . (02,270,882)

130,927

66,631

NET INCREASE (DECREASE) IN-CASH AND CASH EQUIVALENTS . 109,603 -+ (4014629) ©  (148,013)

. CASH AND CASH EQUIVALENTS June 30 1992 1,323,687 © 33,491,991 1,540,289

CASH 'AND CASH EQUIVALENTS June 30 1993 - : ~ 0 $1,433,290° - $29,477,362 , $ 1,392,276

P

"See notes to financial statements. : D o
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?STATEMENT or CASH FLOWS

" General Operating Fund .~ ~ ° * General Bond-

- : R . e .-, .- Unrestricted. ~ - Restricted - - Reserve Fund’
CASH FLOWS FROM OPERATING ACTIVITIES: - & = . .= o .
Excess of revenues over expenses eeeeeesee, e $ 187,199 " . . $ 199,684
Adjustments to reconcile excess of revenues over expenses : ' : \ ' S .
! to net cash flows provrded by (used m) operatmg actlvmes i
- Noncash items: - . R X ' _ - L o
Depreciation 2 oveeeneeitumnessesseeee . e 8134 e -
. Amortization of uneamed admlmstratrve fees o (12,295) . e R ;
Amortization of bond discount....... 3 - o - % \300,100 .
Gain on sale of investments S - (- 177,375) ) L
'Changes in assets and liabilities: ’ . SR L T T
- Other assets....... ) feveenes e+ 9,793 - e L '
~Accounts payable and other accrued liabilities............c.c..... o4 7'69 o R | 200)..- :
Unearned admrmstratwe feeS ovveeses et e © 1,000 - ' T
Deferred rent ............. : et e S ( 6 ,016)
Nonoperating items: o o ’ o
.- Investment i 1ncome i S : - o (89,285)'. ) ( 2, 163 ,016) - ( 198;199)
INEIESt EXPENSE..oovrercrrcrrrrteneirernsnsssbrsenssnsn i . . 10,541, 548 -
Other operating cash ﬂows A S Lo s : e
» - Repayment of Ceneral Bond Reserve dePOSit......ovresesmremenns o A 100,000 -0 .. ( 100,000)
.. ' Collection of ﬁnancnng agreements. recelvable...Q ...... eeeeeeees S CoL 1,822,491 oo O
: * Funds disbursed to institutions ....... e | o " (27,886,868) - ( 42500)
Net cash flows from (used in) operatmg activities ... . - 103299 - (11463,120). -. " ('149215)
- .CASH FLOWS FROM CAPITAL AND RELATED SEI o T g
FINANCING ACTIVITIES:. | R L . g
“Investments in fixed assets : e st eeeseneeeneen . (7,685) . - .
Proceeds from revenue bond and other debt issues........... T ’ '49,13_6,157 . e
Repayment of revenue bonds and other debt prlncrpal....;.......: ....... R <. e (22,074,466) . R
- Interest payments............ : S— CSs e (10,515,420 - ’
- Net cash flows from (used 1n) capltal and related ’ SR R o
ﬁnancmg activities e wegmenns o (7,685)" 77 16,546,271
- 'CASH FLOWS FROM INVESTINC ACTIVITIES T T o : e I
Proceeds from sales and maturltles of. mvestments.........Q ................. o T 34,025,280 o 1,414,000,
Purchase of investments..........c....c....... e ST T (21,189,782) (1,088,878)
.- Distribution of pro-rata share of fund earnmgs upon t'nal e e
_ redemption of bonds............. - - e S ’ T ( 237 961)
" Investment income...... : - erseresenndl e -89;285 . 2,316,303 - 197,411 .
Net cash. ﬂows from mvestmg actwrtles...'....‘..‘...‘ ........ e .. 8928~ . -9,151,801. .- . 284,572
“NET INCREASE IN CASH AND CASH EQUIVALENTS...‘...: .................... . 184899 . 14234952 - 135357 -
. CA_SI-I‘AND CASH EQUIVALENTS;June 30, 1991' . . o 1,138,788 - . ' 19,257,039° oo 1,404,932 - -
CASH AND CASH EQUIVALENTS, June 30, 1992 i -'$ 1,323,687 1 $33491,991 - 1 $1,540,289

See notes to financial statements. - -



NOTES TO FINANCIAL STATEMENTS -

l Authorlzmg Ieglslatlon and funds* -

Author1z1ng Leglslatlon

The anesota ngher Education Fac1ht1es Authorlty (the

, Authorlty) is a state agency created to assrst nonprofit 1nst1tu. ’

tions of higher education in financing the construction of
. educational facrhtles The Authority is authorized to have a
- maximum of $350-million of revenue bonds outstanding. -
Bonds issued by the Authority are payable only from speci-
- fied revenues and collateral and do not constrtute a debt of
“the State of anesota

Funds

The followmg descrlbes the funds mamtalned by the R
’ -'Authorlty all of which conform with-the authorlzmg leglsla
tion, bond resolutions and trust mdentures

- General Operatmg Fund :
_ The unrestricted revenues of the General Operatmg Fund
‘-; conS|st prmcrpally of annual administrative. fees paid by -
“the participating institutions of .125% of the outstanding
bond principal (.125% of the original bond principal for -

. applications received prior to August 12, 1975 and .2% of - :

'the original bond principal balance for applications *
recerved subsequent to August 11, 1975 and bonds lssued
prlor to December 19 1989)

General and admrnlstratlve expenses of the Authorlty are
paid from unrestnctedxassets Assets arising from financ-
ing activities, including debt service reserves and assets in
. the. General Bond Reserve Fund are appropnated for the
purposes specnﬁed in the trust indentures and cannot be
used to pay the operatmg expenses of the Authorlty

~The restncted assets of. the General Operatmg Fund con- .
" sist of capltallzed financing leases and loans receivable. .

Separate trust accounts are maintained to account for the "

’ proceeds of each bond issue, to receive rental and loan
payments and to accumulate the required reserves and -
‘sinking funds stlpulated in the related trust indentures.

Proceeds of the bonds are held by trustees and mvested in
specified securities until withdrawn for payment of con-
-". struction costs or debt servxce

Under the-terms of each net lease or loan agreement, the . .

partlclpatmg institution leases the project from the
Authority or makes loan repayments over the life of the
-~ “bond issue. The agreements define rental and loan pay- -
. ments as the amount required to provide sufficient rev-

enues to fund debt service, prmclpal redemptlons and

" other related expenses

Rental and loan payments to be recelved from the part1c1

pating institutions are reduced by the amount of income

earned on the mvestments in the required reserves (other -
" than the General Bond Reserve)-and smkmg funds stipu-
‘-_lated in the trust 1ndentures :

' Upon’retlrement ofa bond issue, any remaining assets in
the related trust accounts are dxstrlbuted to the partrcrpat
ing mstrtutron - : :

) General Bond Reserve Fund

. A specified portion of the proceeds from certain issuances
of Authority bonds is deposited in the General Bond -
-Reserve Fund. Monies in the fund are invested principally
-in United States obligations and Federated ‘Trust accounts.
The investments and the earnings thereon are pledged as
collateral for repayment of all related revenue-bonds out-
standing. Upon repayment of its bonds, a partrcrpatmg )
institution receives a dlstnbutnon of its share of the fund

‘consisting of the'institution’s orlglnal deposrt adjusted for ;

a proportionate share of fund earnings and charges for

. collateral payments, if any, to date. The distribution is .
shown as a'reduction in fund balance. The Authority func-

_tions as'a custodian for general bond reserve fund

. deposits; the institutions involved retain the right to reim-

- bursement of deposits and interest thereon (provided all

terms of the rental or loan agreement have been met) as |

well as responsibility for losses resultmg from collateral
’ payments made. : -

)
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YEARS ENDED JUNE 30, 1993 AND 1992 | '-

2 Accountmg pollues

The followmg is a summary of the significant accountxng policies
applled in the preparatxon of these financial statements.”

Basrs of Accountmg
The Authorlty follows the accrual basis of accountmg

s, Investments

Investments are carrled at amortlzed cost Based upon the
intention and abnllty to hold the securities to maturity, no .
provision for loss has been provided i in those instances where
market values are below amortized cost

Bond Discounts
Bond discounts are amortlzed under the interest method over
the term of the related bond series.

Furmture and Equrpment
- Office furniture and equlpment is stated at cost and deprecrat
ed on the straight-line method over the estimated useful hves
- of the assets generally five and ten years..

Accountmg for Fmancmg Agreements
Lease agreements have been accounted foras direct ﬁnanc
ing leases in accordance with Statement No. 13 of the
Fmancnal Accounting. ‘Standards Board (l‘ASB) The net
mvestment is comprised of the total lease payments receiv-
able under the contract, less unearned income. The
unearned finance income is recogmzed as revenue over the
lease term as interest expense is recognized on the related
bonds payable. This method approximates a constant rate of
- return on.the net investment in the contract. Since the par-.
ticipating institutions have the option to acquire the pro;ect
from the Authorlty at the expiration of the lease for $500, the
estimated résidual value of the property under lease at the
end of the lease term is not in¢luded in the net investment.
Loan agreements are accounted’ for substantlally the same as
lease agreements . Do

Income Taxes
The Authonty is an agency of ‘the: State of anesota and is
exempt from federal and-state income taxes. Accordmgly, no
_provision for income taxes is necessary

Statement of Cash Flows

The Authorlty conslders all hlghly liquid 1nvestments (mclud
mg restricted assets) with a maturity of three months or less
when purchased to be cash equwalents

¢
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Arbltrage Regulatrons

The tax-exempt bonds issued by the Authorlty are subject to -
thie.1986 Tax Reform Act regulations relating to arbitrage
reporting and rebate. Any earnings in excess of the bond
yield must be remitted to the United States Government not
more than five years following the issue date of the bonds.
These regulatlons relate only to bonds issued subsequent to
December 31, 1985. ‘At June 30,-1993 and 1992 amounts
rebatable relating to such- excess earnmgs were-not signifi-
cant

New Accountmg Standard

~The Financial Accounting Standards Board (FASB) lssued
Statement of Financial Accounting Standards (SFAS) No:
115, Accounting for Certain Investments in’ Debt and Equity
Securities, in May.1993. This Statement addresses the
accounting and reporting for investments in equity securmes
that have readily determmable fair values and for all invest- -
ments in"debt securltles

Those mvestments are to be classnf‘ ed in three categones and

accounted for as follows /

+ ‘Debt securities that the Authority has the: positive intent
and ability to hold-to maturity are classified as held-fo
matunty sécurities and reported at amortlzed cost
Debt and equity securities that are bought and held prmc1
pally for the purpose of selling them.in the near. term are
classnﬁed as’ trading securitie$.and reported at fair value,
with unreallzed gains and losses included i 1n earnmgs

+ Debt and equity securities not cIassiﬂed as either held- to
maturity securltles or trading securmes are classifi ed as
avazlable for sale securities and reported at fair value, with
unreallzed gams and losses excluded from earnings and-
reported in a separate component of shareholders equlty

SFAS No. 115 is effectwe for f' scal years begmnmg after

December 15, 1993. The Authorlty has not yet evaluated the

lmpact of the new standard on the ﬁnancxal statements.



‘3. Investments

_ Investments consist of those permitted ‘by the various bond

~-are direct obllgatlons or are guaranteed or lnsured issues of the o
: Umted States, its agencies, its lnstrumentahtles or orgamzatlons :

L

,ceeds may be invested in general obligation or revenue bonds of
-any state or any political subdivision provided the general oblig-
. ation bonds are rated AA or better for states and AAA or better .
for political subdivisions,-and revenue bonds are rated AAA or
". 'better for both.: Savings accounts, time deposits and certificates - -

: savmgs banks are allowed provided they are fully insured by a

indentures_or by Authority policy. Investments mclude govern-
ment bonds notes, bills, mortgages and other seciirities which

created by an act of Congress

In addition, for colleges meeting certain criteria, the bond pro

of deposnt ‘with commercial banks, savings and loans and mutual

federal agency. In some cases, investment agreements with cor-

-~

poratnons rated AA by Standard and Poor’s or Aa by Moody s
are allowed as well as repurchase agreements fully collaterallzed
by.United States Government secuntres Also allowed is com-
mercnal paper maturing in 365 days or less and rated within the :
) top two categories without gradatlon by either Standard and

S Poor s or by Moody . -

’ The federated trust accounts are dwer51ﬁed mvestment funds
,whlch offer daily llqurdrty and- invest primarily in U. S. Treasury

and agency securities. Federated trust account funds.and ’

-~ deposits consisting of- certificates of deposnt and minor demand -
L deposnts are carried at cost which approximates market value.

U.S. Government securities are carried at cost net of unamor-

tized discounts and premiums. Investments are held by mdepen
dent trustees in the Authonty s name (GASB" No 3 Credlt RlSk
Category 1). ;

The carrylng value of cash and cash equwalents and mvestments at June 30 1993 consistéd of: ; ‘ o SR

[

U.S, Government and agencles
Federated trust accounts
Deposits
Commercial paper

Unamortized discount-

Approxnmate market value at June 30 1993 .......................................

The carrymg value of cash and cash equwalents and xnvestments at June 30, 1992 consnsted of:

U.S. Government and agencies
Federated trust accounts:
Investment agreements .
Deposits ..
Commercial paper

Unamortized discount.........ccoovevresiovenn.
Unamortized premium Cuereressaerrseeeasienensrerenebionnes

\

Approximate market value at June 30, 1992
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General Operatmg Fund General Bond

Unrestrlcted

$ 1,396,337
36,953

1,433,290

$ 1,433,290

$ 1,433,290

‘Restricted

$ 39,910,968
5,176,175
2,950,044
5,000,000

53,037,187

(171,641)
$ 52,865,546

$ 53,958,000

General Operatmg Fund

Unrestricted

$ 1,272,634
51,053

1,323,687

$ 1,323,687

$1,323,687

Restricted

$ 18,529,141
24,840,050
2,805,000
678,800
5,370,000
52,222,991

- 154,290

$.52,377,281

$ 53,087,000

Reserve Fund

$ 1,135,000
1,240,330
151,946

2,527,276

(8,311)
$2,518,965

$ 2,527,000

General Bond
Reserve Fund

$ 1,740,000
1,433,093

107,196
3,280,289
(2,877)

$ 3,277,412

$ 3,297,000



L 4 Fmancmg agreements -
- The annual payments requrred under financing agreements are - ) Serles FF are recorded as ﬁnancmg leases. Agreements com-
“sufficient to fund debt service, principal redemptions and other -], mencing with Series.1985:1 have been recorded as loans recew
related expenses. The term of each agreement corresponds to - - I able, except for Series PPP whlch isa ﬂnancmg lease
the maturrty of the related b_ond issue. All_agreements through - | . o . : A

D
- L . - - . . o -

"I‘he Authorlty S net mvestment in f nancmg agreements conS|sts of the followmg at ‘June 30 1993 (wnth comparatwe totals at

Tune30,1992: - T EREREE ; )

D ) s . June30, 1993 - .

« R '~Ftnancin'g' 'Lo‘ans" T - June 30,

R - . " leases ", " receivable. = - _Total: - " - - . 1992 -
‘Total minimum payments to be recelved.......;.... $'42,01'7,6;59’ PR 323,7_54,783' '$_'365,772,44_2‘\ N 321 928, 184
N Assets held in trust.......s..... : , ' - (5449,267)-  ( 47,510,163) - (=52;959,430). - ( 52,922,413)-
T Unearned INCOME. ...ttt e o (17,637,659) .. (138875712) (156,513:371) . (144,943417).
e R ST S 18930733"‘-- 5137368908 - . $156,299641 - _ $.124062354

Assets held in trust consrst prlman]y of bond proceeds used to fund debt servrce reserves and constructlon accounts and are reported as
" cash:and cash equwalents and |nvestments x : ‘ :

. [
. s

.t 0 .
a

Total mmlmum payments to be recelved consnst of those from the partrcnpatmg mstrtutlons and from 1ncome earned on the mvestments i )
'_the requrred reserves and smkmg funds -as stlpulated in the trust lndentures Lo

L

: ‘At June 30 1993 future mlmmum payments to be recelved under ﬁnancmg agreements to support aggregate ‘bond payments
: approxrmates ; T , L

‘ o N - N Pr‘_mcrpal Lo 'l‘nter.e,st - Total R R
, 199'4; et rersenioes - $ 7,864,881 $12,923,905 - $ 20788786 B R
T 1995 e e pessssnnnsens o s . 8,704,763 - ' 12,357,858 . 21,062,621 <o
3 1996 i et et 50 8181818, 11,777,184 -~ - -19,959,002 "
1997 i, e, 79,071,455 . " 12,288,681 -~ . 21,360,136 g
- 1998.....n I oo - 9,031,160 | 11,892452 .- 20,923,612 .
- Thereafter ........iitumtunsimmsisiosmsssnsenne, 166,404,994 577 95:273;291 - - 261,678,285 .

cnl T T 5209,259071 $156513371 . $365772442

-




5 Revenue bonds payable and other debt obllgatlons

Revenue bonds payable at June 30, 1993 consxst ‘of the followmg serial- and term bonds (the Series ZZ oblngatnon is payable pursuant to a.

——

< capltal lease agreement and the Serles PPP obllgatlon is payable pursuant to-a capital lease agreement): T
Ongmalpnnclpal_ L : - S < . B o
” _,‘ amgunl . - ‘ ) - : - R R ) [ . ‘,. L 4 s ’ , ] ‘- ‘ . ‘ Iﬂfgxﬁs.t [atgs .
L . $ 2,200,000 " . Series A (Augsburg College) =~ =~ A T o E . - . -4.0% to 5.6%
.1,935000 " Series B (Bethel College). - I T . ' T 4.0% to 5.6% -
... 520,000 - Series D (College of St. Scholastica) o o S ' 7 53%t06.0% - -
o 1,610,000 ‘ "-Serijes F (College of St. Benedict) - S T oL . A9%to58% . -
B L -340,000 - *. Series H (College of St. Scholasuca) . K : - -, - 6.0% to 6.4%
. . 370,000 ) Series J (College of St. Benedict) ) o . . ‘. 1 6.3% to'6.8%
- h 800,000 ) - .Series K (Uvmversny of St. Thomas) * . ' ’ o 5.5% to 6.9% *
. . - 690,000 N Series M (College of St. Cath_erine)r . T S - Y e 7.4% to 8.0% .

o 800,000 - . ,Series Q (Concordia College) - - - R ©- - 4.0% to 6.375%

S - 6,460,000 * . Series 1975-1 (Bethel College) - . . R oo e - 17%t083%

s © 795,000 = - 'Series R (College of St. Catherine)_ ' . - S 4.0% to 6.625% -

- .-, 2,385,000. . SenesT(Carleton College) . . i o - o T 5.625% -
. .7 - 685,000 - . Series U (University of St. Thomas) - A o S . 44%t05.9%.
. 2360000 - . Series W.(Bethel College) e T s L 6.4% 0 7.0%
’ - 1,800,000 - °  Series X (University of St. Thomas) ) ' T e . 6.0%t0.7.0% -
© - 5;245,000 ‘ Series Y (St. Olaf College) e - A 6.25% to 6.75% -
... - 6500000 * Series Z (Concordia College) ~ .. - ST S T 6.0%t06.7%
S . 3,055,000, . Series FF (Concordia College) - ) T . 5.0% to 8.8%
S . 8,055,000 .- Series 1985-1 (University of St, Thomas) - . oo o ) o 5.25%t0 8.2% -
5,500,000, ~ - Series Il (University of St, Thomis) = - T Lo T T 6.5%t0,7.5% :
o 830,000 - -  Series KK (Minneapolis College of Art and Desxgn) g . ' ’ : 6.5% to 8.75% _ -~
I 2,550,000 S Series NN (Gustavus Adolphus College) - A T 5.0% to 7.5% - N
o ll 100,000 - . " Series 00 (University. of St. Thomas) . ’ coe : 6.5% to 7.6% . :
) 1,300,000 o Series PP'(Vermilion Community College) z ) . . . 6.75%t09.0% .
o i '6,365,000 - . Series QQ (College of St. Benedict) - R . . . o 5.0%t08.1%
o ) 4,415,000 Series SS (University of St. Thomas) B . A R 7.1% to 7.3% -
- 5,105,000 - Series TT (College of St. Scholastica) =~ - . . o . 6.6% to 7.25% .

.- . .1680000 Series UU.(College of St. Benedict) - ) S o . T “ . 6.1%.to 6.9%

) -~ 1,440,000 “Series VV (Gustavus Adolphus College) o . . S . - 65%to7.4%
NN i 2,500,000 _ Series WW (St. John's University) - : T R L 62%to T.0%
) ) 5,155,000 - " Series XX (Northwestern College of Chlropractnc) - - . . v . 7.0% to 8.5%

. - 3,800,000 C Series YY (Concordia College) ) S o 6.4% to 7.1%
- N 900,000 *.” Series ZZ"(Augsburg College) o S A " 7.44% to 7.54%
o 4,430,000 ; “Series AAA (Hamline University) L L e 6.375% to 7.0%

B -~ 3,000,000 " Series BBB (Gustavus Adolphus College) . - ’ T 6.7% to 8.05%
I 24,405,000 ~ - . Series CCC (University of St. Thomas)- - - Do O % 50% to 7.125% -
IR - 5,100,000 - ) Series DDD (College of St. Benedict) © . . . Variable

-~ . .. 3,400,000 - Series EEE (College of St. Scholastica) - R . . © 52%t07.2% -

0 .-9645000 _ ~ Series GGG (Augsburg College) C . e ’ 5.0% to0 6.5%

' . 5,000,000 -Series HHH (St John’s University) o T . . -4.0%t06.1%
- - 10,200,000 .- Series 11l {University of St. Thomas) N o : S 5.4% to 6.2%

‘ 15,670,000 - . - " Series JJJ (Macalester College) = . - R . . 51%to64% & -

S 4,565,000 _Series KKK (Hamline University)’ ’ R o ", 53%to66% -
. . 24,300,000 Series LLL (Carleton College) R T - 0 26%to55%

B . 9,205,000 - " Series MMM (College of St. Catherine) AR L . 28%t06.0% -
- .. 3,695,000 . ' -~ Series NNN (College of St. Scholastica) ’ - o ) 3.25% t0 6.2% ' 1
C ~ 2,000,000 Series 000 (William Mitchell College of Law) ' S o ; . ' " Variable = -~
o 1,560,000 . . . . Series PPP (Augsburg College) - T . o 6.08%
© - 12,535,000- . Series QQQ (St. Mary's College) .~ . . L T T 325%to6.15%
- $237,955,000 . = . o o o e ; : : . .
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Dec'l, 1975 to Dec1,2012 "

" Jun 1, 1974 to'Jun 1, 1997
‘Mar 1; 1974 to Mar 1, 1997

"Mar 1, 1974 to'Mar 1, 1998~

~ Juri 1, 1975 to Jun 1,.1999
" Jul'1, 1976 to Jul 1,2002
Sep1, 1975 to, Sep 1, 1994

. Nov'l, 1976 to Nov 1, 19967‘
*.-Apr1, 1978 to Apr 1,1994 .

- Oct 1,1976 to Oct 1, 1994

'~_May1 1977 to May-1,1997

Mar 1, 2007

" Apr 1, 1980 to Apr 1; 2000. o

Apr 1, 19797to Apr 1,2001 -

. Apr 1, 1980 to Apr 1, 1999
"Apr 1,1981 to Apr 1, 2010 |

" Apr 1; 1983 to Apr 1, 2006

Oct 1, 1984 to Oct 1, 2003 - -
. _"Jul 1, 1985.t0 Jul 1, 1993 . .
... Nov 1,-1995 to Nov 1,°2015 '~ ~
+ - Feb 1, 1988 to Feb 1, 2001

‘Oct 1,.1988 to Oct 1;:2003

- Oct 1, 1989 to Oct 1,2007 *, -~

Jan 1, 1990 to Jan.1, 2008

. Sep 1, 1988 to Mar 1, 2003 .

“Nov 1, 1990 to Nov 1, 2014

.. " Dec1/1990 to Dec 1,2014 - -~ -
- Sep'1,1990 to Sep 1, 1999 - -
Oct 1, 1991 to-Oct.1, 2004~ *"

- Oct 1, "1990 to Oct . 1 1999
.0ct 1, 1992 to Oct: 1, 2005
_Oct'l, 1992 to Oct 1; 2000

Feb 1; 1991 to"Aug 1, 2000 -

" Oct 1,1992 to.Oct 1, 2010

" Oct 1, 1992 fo Oct 1,2010 7.7,

Sep 1,1993 to Sep 1, 2016

‘Feb'l, 2016

© Dec 1,1992 to Dec.1, 2011 -
2 Jan 1, 1995 to'Jan 1, 2017

"Oct 1,71993.to Oct 1, 2002

Oct-1; 1993 to Oct 1,2003 - - .-
" Mar 1, 1997 to Mar'1, 2022 -

Jun'1, 1994 to Jun 1, 2009

Nov 1,1993 to Nov 1, 2012

Oct'1, 1993 to Oct 1, 2010

. Dec 11994 to'dec 1, 2012

- Aug ], 2003

: Dec l 1994 to. Dec 1 2002. 3

©. 0ct.1,'1994'to Oct 1, 2023,

Principal

outstanding - -
$1,815,000,

T 580,000

145,000 .
525,000 °

140,000

- 230000 -
125,000 . -
250,000 -

. 165,000

1,650,000,

250,000

12,385,000 .
375,000 -
1,375,000 -

. 1,200,000 -
“+ 4,310,000

5,100,000

2,200,000 - .
1,175,000 -

" 5,400,000 -

. 590,000

2,050,000

" 9,900,000

" 1,150,000 .
4,900,000
_ 4,210,000~ -,

-

. 4715000, " -

. 1,435,000

. 4,965,000

- 3510000

614,071
4,355,000
2,945,000

24,405,000 :
5,100,000

" 3,310,000

9,645,000 -
5,000,000 - .
~'10,200,000 .
""15,670,000°

-7 4,565,000

24,300,000 . -
© 9,205,000 - -
£ 3,695,000° - -

- 72,000,000
. .1,560,000
12,535,000

$209,259,071 -

7 1400,000° -
11935000

: Unainortized

'3

(

POEN .
——

(-

--$(.2,045,539) -

¢

(

(

(.
-

(',"

(

(

(

(

(

o~ —

o — — o p——

. . S
',-,-AAAAA’-\A,,-\AA - .
! P - . ’
L

- 11,409) |

- £ 429)

1,664)
818)

- 84)

.1,032) ..

" 960)
3,660)
©1,252) -
2,489) -

4,208)°

- 83135) ~ -
67,032) -
28,171 °

30272) .
-5998) . 1.
. 21,044) -
103475) ..
‘19,137

. 50,241)
©64,383) )
11,141) ©

114,354)

- 20,225) ©

28,859)

50,832) .
. 7,018)

© 99,728) -

.116,545)
67,370) -
94,709)

187,249) .

-

ST B ETST

2.254)

1,996)

649,424)
30,549) .
50,392)-

90.374). =
53.454)
14.864)

T o e e S R IR

R Priﬁcipal less’ -
sxtized discount -

. $1,803591
577,746

144571
523,336 . -

- 139,182 -
" 228,004 . -

- 124,916
. . 248,968

164,740
1,646,340 -
248,748,
2 385,000

372,511

. 1,375,000

71,195,792
- 4,266,865 -

'5,032,968. -
- 2,171,829 -
. 1,175,000 . -

5,369,728

<7 584,002, . .
"+ 2,028,956,

9,796,525 -

- 1130863
4,900,000 _
-, 74,159,759

~ 4,650,617

- +1,423:859
1,385,646

1,914,775 -

4,965,000 -

' .3481,141-

‘614071 .

. -2,945,000- -
. 23,755,576 -
5,069,451
13,259, 608

" 9,594,168 -

4,992,982

10100272 -

15,553,446

4,503,630 . -
24,205,291 -

9,114,626

- . 3,641,546

1,985,136
- 1,560,000 -
12347751,

- 3207213537




’ .Revenue bonds payable at June 30, 1992 conSIst of the followmg serlal and- term bonds (the Senes ZZ obhgatnon is payable pursuant to a .,

promlssory note)

25

R Qriginal principal _ I L A : S ST e e o
: ' $2,200,000, . . * Series A-(Augsburg College) o R T T o 4.0% t0.5.6% - ’
AUNRREE 1,935,000 .- = Series B (Bethel College) o o o T . 4.0% to 5.6%. . -

.. . . 595,000 "0 Series C(St. Mary's Collegé) - -~ .. S L ’ T 4.2% to 5.6%

- 520,000 - - Series D (Coliege of St. Scholastlca) S LT e L o © 53%t0o6.0% . -
. ©° - 1,030,000 .- - 'Series E (Gustavus Adolphus College) oL : e 4.0%to 5.5% .
RS /1,610,000 . - . Series F (College of St. Benédict) = - N © 49%t05.8% -

o 340,000 A' . _ ‘Series H (College of St. Scholashca) . : - ’ ) o . ’ 6.0% to 6.4% :
.. 1,600000 ¢ Series I (Augsburg College) . = - . ' S . 575%t06.2% -
o . 370,000 © ~ Series J (College of St. Benedict) : o o T ' .6.3% to 6.8%
o L. 800,000 . - - SeriesK (Umver51ty of St. Thomas) . o f ) o - 5.5% to 6.9%
ST T 2,280,000 " Series L1(St, Mary’s Junior College) - . - ) . o 7.0% to 8.25%
S, .. - 690,000 - ‘Series M (College of St. Catherine) - - ‘ o L - T.4% to 8.0%
: ©. 4,000,000 - " -.. Series O (Carleton College)’ S - N . - 7.0%
SRR 800,000 . .. ° Series Q (Concordia College) : L - - B 4.0% to.6:375% .
e 6,460,000 - Series 1975-1 (Bethel College) . - B . ' o 7.7% to 83%
. . 1,300,000 i . Series 1976-2 (St. Mary’s College) - . . . o . . 6.0%to65% -
o . . 795,000 o Series R (College of St. Catherine) . S . oo . 4.0% to 6.625% - -
o 2,385,000 - Series T (Carleton College). -~ L , ' : R oo - 5625% -
o < - 685,000 - " Series U (University of St. Thomas) . o o o7 - T 44%1t059%
S~ 2,360,000 - °  Series W (Bethel College) L ' oL . 6.4%to 7.0%-
o 1,800,000 "~ .- " Series X (University of St-Thomas), -, =~ . -~ T : : 6.0% to 7.0%
. -°5245,000 o Series Y (St. Olaf College) < . o E - - 6.25%to 6.75%. -
- 6,500,000 .~ Series Z (Concordia College) o : B ) 1.6.0%to 6.7%
Sl - 3,055,000 . - Series FF (Concordia College) - - . : S LT 5.0% to 8.8% -
: .7 -8,055,000 . _Series 1985-1 (University of St. Thomas) R T A - 5.25%to 8.2%
. : . 5,500,000 " Series II (University of St. Thomas). -~ Coe C T . 65%to7.5%
‘. - 830,000 S Series KK (Minneapolis College of Art/Desngn) : : . . AR - 6.5%t0 8.75% .
o 2,500,000 - Series MM (St. Mary’s College) ~ v T I 7.0% to 8.375% -
- 77 "2,550,000. . “Series NN (Gustavus Adolphus College) - - o ) ’ - 5.0%to-7.5% - :
.. 11,100,000 ~°  Series OO (University of St. Thomas) - ' o 6.5% to 7.6% |
. : 1,300,000 - . Series PP (Vermilion Community College) e ST T 6.75% t0 9.0% .
M 6,365,000 ° ' Series QQ (College of St. Benedict) : B e T 5.0% to 8.1%" -
) T 14,250,000 - . " Series RR (William Mitchell College of Law)" =~~~ R B . 1375%
- ©.4,415,000 " Series SS (University of St. Thomas) . e e e " 7.10% to 7,.30%
. - 5105000 " SeriesTT (College of St. Scholastica) R o " 6.60% to 7.25%"
" 1,680,000 . - - Series UU (College of St. Benedict) ° : - R 6.10% to 6.90% -

T ¢ 1,440,000 - . - Series VV (Gustavus Adolphus Collegé). ’ _' - - S ~ 6.50% to 7.40% ' -
- 2,500,000 - ~ . = Series WW (St. John’s University) L ST -.6.20% to 7.00%
T 5,155, 000" - _Series XX (Northwestern College of Chlropractlc) : : P . .- - 7.00%to 8.50%

’ -+ 3,800,000 : Series YY (Concordia College) . - . S 3 ) "6.40% t0 7.10% .

© 900,000 - Series ZZ (Augsburg College) - o oD L ’ 7.44% to 7.54%

S 4,430,000Y . . Series AAA (Hamline'Uni_versity) o : c S : 6.375% t0.7.0% -
o «3,000,000 Series BBB (Gustavus Adolphus College) .~~~ - . .- = B -7 6.70% to 8.050%
. T - 24,405,000 - . . Series CCC (University of St Thomas) - T I 550% to 7.125% .
St 5,100,000 - - . - Series DDD (College of .St. Benedict) S . ) . * Variable =
. ) 3,400,000 Series EEE (College of St. Scholastica) ' S : - . 5.20% to 7.20% .
: 2,950,000 . -~ - - Series FFF (St. Mary’s College) - i ST . 5.25% to 7.625% ~ -
© 7 - -9645000 . . Series GGG (Augsburg College) - - T 5.0%to65%

- ’ 5,000,000 ', -~ . 'Series HHH (St. John's University) ) L N - ) . o 40%t06.1%. - '

. - 10,200,00- . Series III'(University of St. Thoinas) . L o o 7. 54%1t06.2%

o 15,670,000 - ’ ‘Series JJJ (Macalester College) L - R c C + -51%t06.4% ..
. 4,565,000 . Series KKK (Hamline University) o : ) o - 5.3% to 6.6%

T $205,165,000 L P ‘ » ’ S . | y

[ R

|



Dec 1, 1975 to Dec l 2012
Jun 1, 1974 to Jun 1, 1997.
Jan 1,.1976 to Jan 1, 1998 -
Mar 1, 1974 to Mar 1,'1997
Mar 1,.1975 to Mar'1, 1993

Mar 1, 1974 to Mar 1,1998

Jun 1,.1975 to Jun 1, 1999
May 1, 1976 to May 1, 1995
Jul 1, 1976 to- Jul 1, 2002
Sep 1, 1975 to Sep 1, 1994
Jan 1, 1977 to Jan 1, 1994
Nov 1, 1976' to Nov 1, 1996
Nov:1, 2000
Apr], 1978 to Apr 1, 1994
Oct 1; 1976°to Oct 1, 1994 ,
Apr 1, 1979 to:Apr 1, 2002
May 1, 1977-to May 1, 1997
Mar 1, 2007 .
Apr 1, 1980 to Apr 1,.2000
.Apr 1, 1979 to Apr 1, 2001
Apr'1, 1980 to-Apr. l 1999
Apr 1, 1981 to Apr 1, 2010
Apr 1,/1983 to Apr 1, 2006
Oc¢t 1, 1984 to Oct 1, 2003
Jul.1, 1985-to. Jul 1, 1993 .
Nov 1, 1995 to Nov 1, 2015
Feb.1,71988 to Feb 1, 2001
May 1, 1995 to May 1, 2017
Oct 1; 1988 to Oct 1, 2003
Oct 1, 1989 to Oct 1, 2007
Jan 1, 1990 to Jan 1, 2007
Sep 1 1988 to Mar 1,2003-
" Aug 1, 1998
Nov 1, 1990 toNov 1, 2014
Dec 1, 1990 to Dec 1, 2014
Sep1,1990 to Sep 1, 1999
Oct-1,.1991 to Oct'1, 2004
Oct 1, 1990.to Oct 1, 1999
Oct 1, 1992 to Oct 1, 2005
Oct 1, 1992 to Oct 1, 2000
Feb-1, 1991 to Aug.1; 2000
Oct 1, 1992 to Oct 1, 2010
Oct-1,1992 to Oct 1, 2010
Sep 1, 1993 to Sep 1, 2016
Feb 1, 2016
Dec 1, 1992 to Dec-1, 2011
Oct.1, 1992 to Oct 1, 2016
Jan 1, 1995 to Jan 1, 2017
Oct 1, 1993 to Oct 1, 2002
Oct 1, 1993 to Oct'1, 2003
Mar. 1, 1997 to Mar 1,-2022
Jun 1,71994 to Jun 1, 2009

Principal
outstanding

$ 1, 855 000

- 700,000
235,000

175,000

-. 100,000

~ . 620,000
160,000

- 450,000
245,000

185,000

570,000

290,000
4,000,000
230,000

- - 2,160,000
800,000
300,000
2,385,000
- 410,000
1,475,000

-~ 1,310,000
4,415,000

5,275,000

2,320,000

2,375,000

5,450,000

- 640,000
2,500,000

2,160,000

10,225,000

* 1,190,000
5,250,000

4,250,000

~. 4,255,000
4,855,000
1,505,000
1,430,000
2,150,000
5,155,000
3, 800,000
734,767
4,430,000
3,000,000
-24,405,000
5,100,000
- 3,400, 000

72, 950, 000

9,645,000

- 5,000,000

lO 200,000
15,670,000

~. 7 . 4,565,000

.

$ 176,984,767

Unamortized

discount

( --12,343)
( 3,017)
( 886)
( - 648)
( 105)
( 2,364)
( 1,076)
( 1,317)
( 2,349)
( 217)
( 2,180)
( 1,527)
(" 25,333)
( 711)
( 7 970)

( 1 850)
( 3 063)

( - ~5416)
(. 46,931
(. 74,767)
(" 32;800)
( 700)
{ 31,865)
( 7,372)
(.-~ 35,690)
€. 24301)
(-~ 114,400)
( 21,307)

( .51,695)
¢ 53,927)
(- 69,315)
(- 13,742)
( .16,407)
( . 23,206)

(. 35372)

(. 694 734)
(- .31,902)
(. 154,737)
(- 52,673)
-{  '54,126)
(*. 8,188)
( 115 ,886)
o (.122,320)
( 67, 185)

$ ( 1,927,920)

~

Principal less

unamertized discount

$ l 842 657 .
696,983
234,114
174, 352

99,895 -
617,636
158,924
448,683

T ..242,651

> 7 184,783
567,820
- 288,473
3,974,667
229,289
2,152,030
800,000
298,150
2,385,000
406,937
1,475,000
1,304,584 -
4,368,069,
5,200, 233
2,287,200 .
3,374,300
5 418,135
632,628
2,464,310
2,135,699 -
"10,110,000.
1,168,693
5,250,000
4,198,305
4,231,073
= 4,785,685
> 1,491,258
1,413,593
2,126,794
5,155,000 -
3,764,628
734,767
4,430,000
3,000,000
23,710,266
5,068,098
3,345,263
2,897,327
9,590,874
4,991,812
10,084,114
15,547,680
4, 497, 815

$175 065 847

..



Aggregate prlnc1pal and 1nterest due on_the.revenue bonds are
~ equal to the future mlmmum payments to be recewed under:
financing agreements as shown in Note 4. Under the terms of
_ the related trust mdentures each bond issue is collaterallzed as’
follows:

+ All assets financed by the bond issue except Series FF
which is 1nsured by the: Amerlcan Mun1c1pal Bond
Assurance Corporatlon (AMBAC)

. All rlghts ‘and revenues (except Authonty fees) under the
financing agreement between the Authority and the: insti-
tution.

<A security interest in the assets of the General Bond"
Reserve Fund for all bonds through Series Z

+ Restricted assets in the General Operating Fund pertaining
to each issue, including a debt service reserve for all .
1ssues except Series T.

. 'Investments pledged as collateral by the instittitions and
< not included in restrlcted assets of the General Operating
Fund, with a “market value not less than the following

amounts as of June 30 1993 as follows:

Serles T
Series KK .

$ 3,229,180
762 153

. lrrevocable letter of credlt for Senes DDD of* $5 208 987

~In June 1991, the College of St. Scholastica deposxted funds
. ‘with a trustee with mstructlons to purchase certain investments

- such-that the prlnCIpal amount and accrued interest thereon will

" be sufficient to pay the prmcxpal and interest of Series LL bonds
-upon redemption.. The last payments on the-defeased debt are
"_due December 1, 2001. At June 30, 1993, outstandmg prmcnpal
.on-the bonds was $765 000.

During the year ended June 30, 1992, the Authorlty issued bond
Series AAA, Series JJJ, and Series KKK for the purpose of
refunding Series GG, Series JJ, and Seriés AA, respectively. A
portion of the.proceeds of each refunding issue was deposited

" _with a trustee to be used to pay the principal and interest on the‘

refunded bonds Wthh were subsequently redeemed.

.Durmg the year ended June 30, 1993 the Authority issued bond
~ Series QQQ for the purpose of refundmg Series C, Series 1976-
2, Serles MM, and- Series FFF and issued Series 00O for the
purpose of refunding Series RR. A portion of the. proceeds of
‘the refunding bond issues was deposited with a trustee to pay
‘the principal and interest on redemption of Series C, Series
19762, and Series RR with call dates July 1, 1993 through
October 1,-1993. At June 30, 1993, outstandlng principal on the
** bonds was $200,000, $740,000; and $4,250,000, respectively.
The remaining proceeds were deposited with a trustee with
instructions to purchase certain investments such that the prin-

N

cipal amount and accrued interest thereon will be sufficient to
pay the prmcnpal and interest of Series MM and Series FFF
upon redemption. The last payments on the defeased debt are
due May 1, 1999 and October 1,2001, respectively. At June 30,
1993, outstandmg principal on the bonds was $2, 500, 000 for.
Series MM and $2,910,000 for Series FFF

Durlng the year ended June 30, 1993, Serles D, Serles L, and
Series O bonds were called and redeemed.

In July 1993, the Authorlty issued bond Serles RRR in the
aggregate amount of $46,000,000 for the purpose of refunding
portions of Series U, Series X, Series II, Series 00, Series SS
and Series CCC. The proceeds of the refunding bond-issue were
deposited with a trustee to pay the priricipal and interest upon
redemptxon Bonds will.be called for redemption | October 1,
1993 through September 1, 2000

6 Lease commltment

'l‘he Authorlty has a lease commltment for ofﬁce space of - $3 038
per ‘month through November 1997 with remaining aggregate
~payments of $161,001 at June 30, 1993. Rent expense was

. $37,100 and $37,979 for'the years ended June 30 1993 and
1992 respectwely
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