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INTERGOVERNMENTAL AGREEMENT BETWEEN THE CITY OF COMMERCE 
CITY AND CANAL AVENUE METROPOLITAN DISTRICT REGARDING 

THE SERVICE PLAN FOR THE DISTRICT

,











THE REST OF THIS PAGE INTENTIONALLY LEFT BLANK



CITY OF COMMERCE CITY

Assistant/Deputy

Name





M
et

ro
 D

is
tr

ic
t 

N
am

e
P

u
b

li
c 

Im
p

ro
ve

m
en

ts
D

eb
t 

L
im

it
T

ot
al

 D
eb

t 
C

ap
ac

it
y

O
rg

an
iz

at
io

n
 a

n
d

 
O

p
er

at
in

g 
R

ei
m

b
u

rs
em

en
t

F
ir

st
 Y

ea
r 

O
p

er
at

in
g 

an
d

 M
ai

n
te

n
an

ce



 
 

1 
 

 
 
 
August 29, 2018 
 
Proposed Canal Avenue Metropolitan District 
Attention:  Barbara T. Vander Wall  
Seter & Vander Wall, P.C.  
7400 E. Orchard Road, Suite 3300  
Greenwood Village, CO 80111 
 
RE: Canal Avenue Metropolitan District 
 
We have analyzed the bonding capacity for the proposed Canal Avenue Metropolitan District 
District The analysis presented summarizes and presents information provided by the Developer and 
does not include independently verifying the accuracy of the information or assumptions.  

Commercial Plan Assumptions 

The following assumptions have been provided by the Developer and form the basis of the commercial 
analysis.  

1. The development is comprised of 734,896 square feet of commercial property; Unit 1 is 64,896 
square feet and will be completed in 2021, Units 2-8 are 90,000 square feet and will be 
completed in 2021, Unit 9 is 135,000 square feet and will be completed in 2022, Unit 10-15 are 
60,000 square feet and will be completed in 2024, Unit 16 is 50,000 square feet and will be 
completed in 2024, Unit 17 is 50,000 and will be completed in 2024, Unit 18 is 50,000 square 
feet and will be completed in 2026, Unit 19 is 50,000 feet and will be completed in 2026, Unit 20 
is 135,000 square feet and will be completed in 2026, and Unit 21 is 50,000 square feet and will 
be completed in 2027. The base year price is modeled at $110 per square foot for the 
commercial lots and the base year price is modeled with a 2% annual inflation rate.  

2. The debt service mill levy target is 35.00 mills.  

3. It is assumed the operations and maintenance mill levy is 10 mills. 

Estimate of Potential Bonding Capacity 

1. The District is modeled to issue bonds in December 2021 with a par of $18,170,000.  An interest 
rate of 5.0% was modeled.  At issuance, it is projected that the District will fund $663,000 in 
costs of issuance, $2,725,500 capitalized interest, and $1,665,000 as a Surplus Fund from bond 
proceeds.  The remaining $13,116,100 is projected to be deposited to the District  project fund 
to reimburse the Developer for eligible expenses.   

  

a. Specific Ownership Tax revenues have been calculated based on applying a factor of 
6.0% to annual property tax revenues. 
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b. It is projected that 98% of property taxes levied will be collected and available to the 

District. 
 

c. It is projected that there will be a 6% biennial inflation rate on assessments.  The 
bonding capacity could be higher if the rate of assessment inflation is greater, or 
conversely lower if the inflation rate is below 6%. 
 

 
2. The District is modeled to issue another set of bonds in December 2031 with a par of 

$28,835,000.  An interest rate of 5.0% was modeled.  At issuance, it is projected that the District 
will fund $394,175 in costs of issuance, $17,830,000 to refund the 2021 Bonds, and $1,305,100 
as a Reserve Fund from bond proceeds.  The remaining $10,664,725  is projected to be 

urse the Developer for eligible expenses.   
  

a. Specific Ownership Tax revenues have been calculated based on applying a factor of 
6.0% to annual property tax revenues. 

 
b. It is projected that 98% of property taxes levied will be collected and available to the 

District. 
 

c. It is projected that there will be a 6% biennial inflation rate on assessments.  The 
bonding capacity could be higher if the rate of assessment inflation is greater, or 
conversely lower if the inflation rate is below 6%. 

 
 

3. In total, the plan of finance shows $23,780,825 for infrastructure reimbursements between the 
two issuances. 

Based upon the development assumptions provided and the financial assumptions contained in the 
attached projected Financing Plan for the proposed Canal Avenue Metropolitan District, the projected 
revenue is sufficient to retire all Debt referenced in the Financing Plan within the restrictions set forth in 
the District  Service Plan, including but not limited to the maximum debt mill levies and mill levy 
imposition terms permitted. 

Risk Factors 
 
Risks to Tax Payers: 

 Development is slower than anticipated 
 Biennial inflation on assessed values is less than 6% 
 District imposes maximum mill levy of 50 mills for Debt 

 
The primary risk to tax payers is that the District issues bonds to finance infrastructure and then the 
absorption of additional property, or its valuation by the Assessor, lags modeled expectations.  If that 
occurs, then the District may need to levy the maximum debt service mill levy of 50 mills and would not 
be able to reduce the levy until the Bonds are repaid. 
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Risks to Bondholders: 

 Development is slower than anticipated 
 Biennial inflation on assessed values is less than 6% 
 Assurance of the continuation of development is not assured 
 Reliance on Federal Tax Code and State laws governing municipal finance and special districts 

 
The primary risk to Bondholders is the development does not occur as fast as originally projected and 
that the revenues generated from the Limited Mill Levy (50 mills) are n
financial obligations.  These risks are mitigated by funding a capitalized interest and debt service reserve 
fund at closing.  In addition, these bonds are anticipated to be marketed only to sophisticated investors 
who understand the risks involved in the transaction. 
 
The assumptions disclosed in the Financial Plan are those of the Developer and have not been 
independently reviewed by D.A. Davidson. Those assumptions identified are believed to be the 
significant factors in determining financial feasibility; however, they are likely not to be all-inclusive. 
There will usually be differences between forecasted and actual results, because events and 
circumstances frequently do not occur as projected, and those differences may be material. Key 
assumptions, including those relating to market values of real property improvements and the build out 
schedule of such property, are particularly sensitive in terms of the timing necessary to create the tax 
base for the District. A small variation in these variables, and to their timing, can have a large effect on 
the forecasted results. There is a high probability that the forecasted results will differ from realized 
future tax base factors and such variations can be material. Additionally, other key assumptions relating 
to inflation, assessment ratios, interest rates, and infrastructure, administrative, and operating costs 
may, and likely will, vary from those projected. 
 
Because D.A. Davidson has not independently evaluated or reviewed the assumptions that the financial 
model is based upon, we do not vouch for the achievability (and disclaim any opinion) of the 
information provided. Furthermore, because of the inherent nature of future events, which are subject 
to change and variation as events and circumstances change, the actual results may vary materially from 
the results presented here. D.A. Davidson has no responsibility or obligation to update this information 
or this financial model for events occurring after the date of this report. 
 
Respectfully submitted, 

D.A. DAVIDSON & CO. FIXED INCOME CAPITAL MARKETS  

 

 

Sam Sharp 

Managing Director, Public Finance 
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Aug 2, 2018   9:12 am  Prepared by D.A. Davidson & Co Quantitative Group~CB (Canal Avenue MD 18:BJUL3118-21NRSPB)

SOURCES AND USES OF FUNDS

CANAL AVENUE METROPOLITAN DISTRICT
GENERAL OBLIGATION BONDS, SERIES 2021

35.000 (target) Mills
Non-Rated, 105x, 30-yr. Maturity

(Full Growth + 6% Bi-Reassessment Projections)
[ Preliminary -- for  only ]

Dated Date 12/01/2021
Delivery Date 12/01/2021

Sources:

Bond Proceeds:
Par Amount 18,170,000.00

18,170,000.00

Uses:

Project Fund Deposits:
Project Fund 13,116,100.00

Other Fund Deposits:
Capitalized Interest Fund 2,725,500.00

Cost of Issuance:
Other Cost of Issuance 300,000.00

Delivery Date Expenses:
Underwriter's Discount 363,400.00

Other Uses of Funds:
Deposit to Surplus Fund 1,665,000.00

18,170,000.00
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Aug 2, 2018   9:25 am  Prepared by D.A. Davidson & Co Quantitative Group~CB (Canal Avenue MD 18:BJUL3118-31IGR21B,31IGR21B)

SOURCES AND USES OF FUNDS

CANAL AVENUE METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2021 + New Money
35.000 (target) Mills

Non-Rated, 100x, 30-yr. Maturity
(Full Growth + 6% Bi-Reassessment Projections)

[ Preliminary -- for  only ]

Dated Date 12/01/2031
Delivery Date 12/01/2031

Sources:

Bond Proceeds:
Par Amount 28,835,000.00

Other Sources of Funds:
Funds on Hand* 1,359,000.00

30,194,000.00

Uses:

Project Fund Deposits:
Project Fund 10,664,725.00

Refunding Escrow Deposits:
Cash Deposit* 17,830,000.00

Other Fund Deposits:
Debt Service Reserve Fund 1,305,100.00

Cost of Issuance:
Other Cost of Issuance 250,000.00

Delivery Date Expenses:
Underwriter's Discount 144,175.00

30,194,000.00

Note:  [*] Estimated balances (tbd)



Aug 2, 2018   9:25 am  Prepared by D.A. Davidson & Co Quantitative Group~CB (Canal Avenue MD 18:BJUL3118-31IGR21B,31IGR21B)

BOND SUMMARY STATISTICS

CANAL AVENUE METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2021 + New Money
35.000 (target) Mills

Non-Rated, 100x, 30-yr. Maturity
(Full Growth + 6% Bi-Reassessment Projections)

[ Preliminary -- for  only ]

Dated Date 12/01/2031
Delivery Date 12/01/2031
First Coupon 06/01/2032
Last Maturity 12/01/2061

Arbitrage Yield 4.000000%
True Interest Cost (TIC) 4.034689%
Net Interest Cost (NIC) 4.022051%
All-In TIC 4.095419%
Average Coupon 4.000000%

Average Life (years) 22.675
Weighted Average Maturity (years) 22.675
Duration of Issue (years) 14.727

Par Amount 28,835,000.00
Bond Proceeds 28,835,000.00
Total Interest 26,153,200.00
Net Interest 26,297,375.00
Bond Years from Dated Date 653,830,000.00
Bond Years from Delivery Date 653,830,000.00
Total Debt Service 54,988,200.00
Maximum Annual Debt Service 3,915,600.00
Average Annual Debt Service 1,832,940.00

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 5.000000

Total Underwriter's Discount 5.000000

Bid Price 99.500000

Average
Par Average Average Maturity PV of 1 bp

Bond Component Value Price Coupon Life Date change

Term Bond due 2061 28,835,000.00 100.000 4.000% 22.675 08/03/2054 50,172.90

28,835,000.00 22.675 50,172.90

All-In Arbitrage
TIC TIC Yield

Par Value 28,835,000.00 28,835,000.00 28,835,000.00
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount -144,175.00 -144,175.00
- Cost of Issuance Expense -250,000.00
- Other Amounts

Target Value 28,690,825.00 28,440,825.00 28,835,000.00

Target Date 12/01/2031 12/01/2031 12/01/2031
Yield 4.034689% 4.095419% 4.000000%



Aug 2, 2018   9:25 am  Prepared by D.A. Davidson & Co Quantitative Group~CB (Canal Avenue MD 18:BJUL3118-31IGR21B,31IGR21B)

BOND DEBT SERVICE

CANAL AVENUE METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2021 + New Money
35.000 (target) Mills

Non-Rated, 100x, 30-yr. Maturity
(Full Growth + 6% Bi-Reassessment Projections)

[ Preliminary -- for  only ]

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

06/01/2032 576,700 576,700
12/01/2032 576,700 576,700 1,153,400
06/01/2033 576,700 576,700
12/01/2033 576,700 576,700 1,153,400
06/01/2034 576,700 576,700
12/01/2034 70,000 4.000% 576,700 646,700 1,223,400
06/01/2035 575,300 575,300
12/01/2035 70,000 4.000% 575,300 645,300 1,220,600
06/01/2036 573,900 573,900
12/01/2036 145,000 4.000% 573,900 718,900 1,292,800
06/01/2037 571,000 571,000
12/01/2037 155,000 4.000% 571,000 726,000 1,297,000
06/01/2038 567,900 567,900
12/01/2038 235,000 4.000% 567,900 802,900 1,370,800
06/01/2039 563,200 563,200
12/01/2039 245,000 4.000% 563,200 808,200 1,371,400
06/01/2040 558,300 558,300
12/01/2040 340,000 4.000% 558,300 898,300 1,456,600
06/01/2041 551,500 551,500
12/01/2041 350,000 4.000% 551,500 901,500 1,453,000
06/01/2042 544,500 544,500
12/01/2042 455,000 4.000% 544,500 999,500 1,544,000
06/01/2043 535,400 535,400
12/01/2043 470,000 4.000% 535,400 1,005,400 1,540,800
06/01/2044 526,000 526,000
12/01/2044 585,000 4.000% 526,000 1,111,000 1,637,000
06/01/2045 514,300 514,300
12/01/2045 605,000 4.000% 514,300 1,119,300 1,633,600
06/01/2046 502,200 502,200
12/01/2046 730,000 4.000% 502,200 1,232,200 1,734,400
06/01/2047 487,600 487,600
12/01/2047 760,000 4.000% 487,600 1,247,600 1,735,200
06/01/2048 472,400 472,400
12/01/2048 895,000 4.000% 472,400 1,367,400 1,839,800
06/01/2049 454,500 454,500
12/01/2049 930,000 4.000% 454,500 1,384,500 1,839,000
06/01/2050 435,900 435,900
12/01/2050 1,075,000 4.000% 435,900 1,510,900 1,946,800
06/01/2051 414,400 414,400
12/01/2051 1,120,000 4.000% 414,400 1,534,400 1,948,800
06/01/2052 392,000 392,000
12/01/2052 1,280,000 4.000% 392,000 1,672,000 2,064,000
06/01/2053 366,400 366,400
12/01/2053 1,330,000 4.000% 366,400 1,696,400 2,062,800
06/01/2054 339,800 339,800
12/01/2054 1,510,000 4.000% 339,800 1,849,800 2,189,600
06/01/2055 309,600 309,600
12/01/2055 1,570,000 4.000% 309,600 1,879,600 2,189,200
06/01/2056 278,200 278,200
12/01/2056 1,765,000 4.000% 278,200 2,043,200 2,321,400
06/01/2057 242,900 242,900
12/01/2057 1,835,000 4.000% 242,900 2,077,900 2,320,800
06/01/2058 206,200 206,200
12/01/2058 2,050,000 4.000% 206,200 2,256,200 2,462,400
06/01/2059 165,200 165,200
12/01/2059 2,130,000 4.000% 165,200 2,295,200 2,460,400
06/01/2060 122,600 122,600
12/01/2060 2,365,000 4.000% 122,600 2,487,600 2,610,200
06/01/2061 75,300 75,300
12/01/2061 3,765,000 4.000% 75,300 3,840,300 3,915,600

28,835,000 26,153,200 54,988,200 54,988,200

1



Aug 2, 2018   9:25 am  Prepared by D.A. Davidson & Co Quantitative Group~CB (Canal Avenue MD 18:BJUL3118-31IGR21B,31IGR21B)

NET DEBT SERVICE

CANAL AVENUE METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2021 + New Money
35.000 (target) Mills

Non-Rated, 100x, 30-yr. Maturity
(Full Growth + 6% Bi-Reassessment Projections)

[ Preliminary -- for  only ]

Period Total Debt Service Net
Ending Principal Interest Debt Service Reserve Fund Debt Service

12/01/2032 1,153,400 1,153,400 1,153,400
12/01/2033 1,153,400 1,153,400 1,153,400
12/01/2034 70,000 1,153,400 1,223,400 1,223,400
12/01/2035 70,000 1,150,600 1,220,600 1,220,600
12/01/2036 145,000 1,147,800 1,292,800 1,292,800
12/01/2037 155,000 1,142,000 1,297,000 1,297,000
12/01/2038 235,000 1,135,800 1,370,800 1,370,800
12/01/2039 245,000 1,126,400 1,371,400 1,371,400
12/01/2040 340,000 1,116,600 1,456,600 1,456,600
12/01/2041 350,000 1,103,000 1,453,000 1,453,000
12/01/2042 455,000 1,089,000 1,544,000 1,544,000
12/01/2043 470,000 1,070,800 1,540,800 1,540,800
12/01/2044 585,000 1,052,000 1,637,000 1,637,000
12/01/2045 605,000 1,028,600 1,633,600 1,633,600
12/01/2046 730,000 1,004,400 1,734,400 1,734,400
12/01/2047 760,000 975,200 1,735,200 1,735,200
12/01/2048 895,000 944,800 1,839,800 1,839,800
12/01/2049 930,000 909,000 1,839,000 1,839,000
12/01/2050 1,075,000 871,800 1,946,800 1,946,800
12/01/2051 1,120,000 828,800 1,948,800 1,948,800
12/01/2052 1,280,000 784,000 2,064,000 2,064,000
12/01/2053 1,330,000 732,800 2,062,800 2,062,800
12/01/2054 1,510,000 679,600 2,189,600 2,189,600
12/01/2055 1,570,000 619,200 2,189,200 2,189,200
12/01/2056 1,765,000 556,400 2,321,400 2,321,400
12/01/2057 1,835,000 485,800 2,320,800 2,320,800
12/01/2058 2,050,000 412,400 2,462,400 2,462,400
12/01/2059 2,130,000 330,400 2,460,400 2,460,400
12/01/2060 2,365,000 245,200 2,610,200 2,610,200
12/01/2061 3,765,000 150,600 3,915,600 1,305,100 2,610,500

28,835,000 26,153,200 54,988,200 1,305,100 53,683,100

1



Aug 2, 2018   9:25 am  Prepared by D.A. Davidson & Co Quantitative Group~CB (Canal Avenue MD 18:BJUL3118-31IGR21B,31IGR21B)

SUMMARY OF BONDS REFUNDED

CANAL AVENUE METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2021 + New Money
35.000 (target) Mills

Non-Rated, 100x, 30-yr. Maturity
(Full Growth + 6% Bi-Reassessment Projections)

[ Preliminary -- for  only ]

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

8/2/18: Ser 21 NR LF, 5.00%, 100x, 35mls, SRVC PLAN, 6% BiRE:
TERM51 12/01/2032 5.000% 205,000.00 12/01/2031 100.000

12/01/2033 5.000% 215,000.00 12/01/2031 100.000
12/01/2034 5.000% 295,000.00 12/01/2031 100.000
12/01/2035 5.000% 305,000.00 12/01/2031 100.000
12/01/2036 5.000% 390,000.00 12/01/2031 100.000
12/01/2037 5.000% 410,000.00 12/01/2031 100.000
12/01/2038 5.000% 505,000.00 12/01/2031 100.000
12/01/2039 5.000% 530,000.00 12/01/2031 100.000
12/01/2040 5.000% 635,000.00 12/01/2031 100.000
12/01/2041 5.000% 670,000.00 12/01/2031 100.000
12/01/2042 5.000% 785,000.00 12/01/2031 100.000
12/01/2043 5.000% 825,000.00 12/01/2031 100.000
12/01/2044 5.000% 955,000.00 12/01/2031 100.000
12/01/2045 5.000% 1,000,000.00 12/01/2031 100.000
12/01/2046 5.000% 1,145,000.00 12/01/2031 100.000
12/01/2047 5.000% 1,205,000.00 12/01/2031 100.000
12/01/2048 5.000% 1,365,000.00 12/01/2031 100.000
12/01/2049 5.000% 1,430,000.00 12/01/2031 100.000
12/01/2050 5.000% 1,605,000.00 12/01/2031 100.000
12/01/2051 5.000% 3,355,000.00 12/01/2031 100.000

17,830,000.00

1



Aug 2, 2018   9:25 am  Prepared by D.A. Davidson & Co Quantitative Group~CB (Canal Avenue MD 18:BJUL3118-31IGR21B,31IGR21B)

ESCROW REQUIREMENTS

CANAL AVENUE METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2021 + New Money
35.000 (target) Mills

Non-Rated, 100x, 30-yr. Maturity
(Full Growth + 6% Bi-Reassessment Projections)

[ Preliminary -- for  only ]

Dated Date 12/01/2031
Delivery Date 12/01/2031

8/2/18: Ser 21 NR LF, 5.00%, 100x, 35mls, SRVC PLAN, 6% BiRE

Period Principal
Ending Redeemed Total

12/01/2031 17,830,000.00 17,830,000.00

17,830,000.00 17,830,000.00

1



Aug 2, 2018   9:25 am  Prepared by D.A. Davidson & Co Quantitative Group~CB (Canal Avenue MD 18:BJUL3118-31IGR21B,31IGR21B)

PRIOR BOND DEBT SERVICE

CANAL AVENUE METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2021 + New Money
35.000 (target) Mills

Non-Rated, 100x, 30-yr. Maturity
(Full Growth + 6% Bi-Reassessment Projections)

[ Preliminary -- for  only ]

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

06/01/2032 445,750 445,750
12/01/2032 205,000 5.000% 445,750 650,750 1,096,500
06/01/2033 440,625 440,625
12/01/2033 215,000 5.000% 440,625 655,625 1,096,250
06/01/2034 435,250 435,250
12/01/2034 295,000 5.000% 435,250 730,250 1,165,500
06/01/2035 427,875 427,875
12/01/2035 305,000 5.000% 427,875 732,875 1,160,750
06/01/2036 420,250 420,250
12/01/2036 390,000 5.000% 420,250 810,250 1,230,500
06/01/2037 410,500 410,500
12/01/2037 410,000 5.000% 410,500 820,500 1,231,000
06/01/2038 400,250 400,250
12/01/2038 505,000 5.000% 400,250 905,250 1,305,500
06/01/2039 387,625 387,625
12/01/2039 530,000 5.000% 387,625 917,625 1,305,250
06/01/2040 374,375 374,375
12/01/2040 635,000 5.000% 374,375 1,009,375 1,383,750
06/01/2041 358,500 358,500
12/01/2041 670,000 5.000% 358,500 1,028,500 1,387,000
06/01/2042 341,750 341,750
12/01/2042 785,000 5.000% 341,750 1,126,750 1,468,500
06/01/2043 322,125 322,125
12/01/2043 825,000 5.000% 322,125 1,147,125 1,469,250
06/01/2044 301,500 301,500
12/01/2044 955,000 5.000% 301,500 1,256,500 1,558,000
06/01/2045 277,625 277,625
12/01/2045 1,000,000 5.000% 277,625 1,277,625 1,555,250
06/01/2046 252,625 252,625
12/01/2046 1,145,000 5.000% 252,625 1,397,625 1,650,250
06/01/2047 224,000 224,000
12/01/2047 1,205,000 5.000% 224,000 1,429,000 1,653,000
06/01/2048 193,875 193,875
12/01/2048 1,365,000 5.000% 193,875 1,558,875 1,752,750
06/01/2049 159,750 159,750
12/01/2049 1,430,000 5.000% 159,750 1,589,750 1,749,500
06/01/2050 124,000 124,000
12/01/2050 1,605,000 5.000% 124,000 1,729,000 1,853,000
06/01/2051 83,875 83,875
12/01/2051 3,355,000 5.000% 83,875 3,438,875 3,522,750

17,830,000 12,764,250 30,594,250 30,594,250

1


