STIFEL

MEMORANDUM
TO: Mike Schrage
Deputy City Manager
FROM: Jim Lahay%iﬂr
RE: Salina Downtown STAR Bond Project District
DATE: January 6, 2017

Stifel is pleased to share its perspective on the contemplated issuance of STAR bonds for the
Salina Downtown STAR Bond Project District.

While bond market conditions have changed in the last 60 days, there continues to be strong
interest from all market segments (institutions, funds, banks and individuals) for both non-rated
and rated credit enhanced development bonds. A key element in this regard is to properly
structure the bonds and design debt service coverage to make the City, its advisors, underwriter
and ultimately the purchasers comfortable with the credit.

Typically, bond purchasers prefer projects involving experienced, well capitalized developers
with a strong track record of success. They want a sound project that is supported by the
community. They must seek financial commitments (developer equity) in front of the STAR
bond debt. Purchasers need a revenue study prepared by an independent and qualified party
projecting monies that will be available to pay principal and interest on the bonds. Based on
these projections, they want to see debt service coverage of 1.30 to 1.50 with minimal or no
growth in annual revenues. This means that the bond issue is sized so that if we only receive 66-
77% of the projected revenues, there will still be enough money to retire the bonds by the final
maturity. Finally, purchasers prefer to buy bonds from underwriters that are experienced and
understand these types of credits.

While all of these bond features and details for the Salina Downtown STAR Bond Project
District are not finalized, we will continue to work with the team so all parties are comfortable of
a successful bond sale. Most importantly, everyone needs to believe that all of the STAR bonds
will be repaid in a timely manner.

Bond market conditions change daily based on numerous factors and non-rated bonds of this
nature are considered risky investments. In today’s market, a 20 year bond with super sinker
redemption provisions will likely have yields in the range of 3.25 to 4.75. If the City decides to
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enhance the bonds through an annual appropriation pledge, the yields mentioned above would be
significantly less, probably in the range of 2.25 to 3.75. A City backing is important to local
bondholders because the credit is much stronger. Not only do purchasers have a pledge of the
revenues but they have the credit support of Salina in the event there is a shortfall. Salina must
be convinced that there will be sufficient STAR revenues to pay all of the debt and that the
likelihood of the City actually appropriating any of its revenues is very minimal.

The vast majority of non-rated development bonds are sold once a project is completed. In the
case of the Salina Downtown STAR Bond Project District, the bonds will be issued with
construction risk. In order to make bonds with these types of risks marketable, many elements
must be in place such as: guaranteed maximum construction price contracts; payment and
performance bonds; insurance policies; commitment of equity and other debt; leases/contracts
confirming each project component will open within a specific timeframe and the deadlines are
assured with some form of liquidated damages. In some cases, a portion of the project funds are
held in escrow until certain conditions are met,

In conclusion, we believe that many of the necessary commitments are already in place, Others
will be confirmed as we approach the bond sale. Stifel is thrilled to be involved with this
project/STAR bond financing and we will do everything possible to enhance its success. If you
have any questions or concerns, please feel free to contact me or John Klaus.

cet Roger Edgar

Dave Arteberry
John Klaus
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CITY OF SALINA, KANSAS

SALINA DOWNTOWN STAR BOND PROJECT DISTRICT

STIFEL

JANUARY 10, 2017

THE ATTACHED IS FOR DISCUSSION PURPOSES ONLY BASED ON DESCRIPTIONS OF THE PROJECT
AS WELL AS PROJECTED ECONOMIC ACTIVITY PROVIDED BY THE DEVELOPER AND CITY UNDER CURRENT
MARKET CONDITIONS. THIS IS NEITHER OF OFFER TO BUY NOR TO SELL SECURITIES AND SHOULD
NOT BE CONSTRUED AS AN INDICATION THAT SUCH AN OFFER WILL BE MADE IN THE FUTURE.
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PROJECTED REVENUES (BASED ON DEVELOPMENT STRATEGIES REPORT)



City of Salina, Kansas Page 2

Salina Downtown STAR Bond Project District

Projected Revenues (provided by Development Strategies report)

Hotel Old Chicago
Year Rooms & Hotel Rest  Save-A-Lot  The Alley Total
2017 201,700 201,700
2018 316,700 243,800 205,800 177,300 943,600

2019 646,000 497,300 209,900 361,600 1,714,800
2020 658,900 507,200 214,100 368,900 1,749,100

2021 672,100 517,400 218,300 376,300 1,784,100
2022 685,600 527,700 222,700 383,800 1,819,800
2023 699,300 538,300 227,200 391,500 1,856,300
2024 713,300 549,000 231,700 399,300 1,893,300
2025 727,500 560,000 236,300 407,300 1,931,100
2026 742,100 571,200 241,100 415,400 1,969,800
2027 756,900 582,600 245,900 423,700 2,009,100
2028 772,100 594,300 250,800 432,200 2,049,400
2029 787,500 606,200 255,800 440,800 2,090,300
2030 803,300 618,300 260,500 449,700 2,132,200
2031 819,300 630,700 , 266,200 458,700 2,174,900

2032 835,700 643,300 271,500 467,800 2,218,300
2033 852,400 656,100 276,900 477,200 2,262,600
2034 869,500 669,300 282,500 486,700 2,308,000
2035 886,500 682,600 . 288,100 496,500 2,354,100
2030 904,600 696,300 293,900 506,400 2,401,200

14,149,700 10,891,600 4,901,300 7,921,100 37,863,700

Assumes tax generators to either be open or have executed transferee
agreements prior to bond issuance.

Assumes ali other necessary requirements to issue Bonds pre construction
are in place. :

Assumes Star Bond tax pledge commences 1/1/2017
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SCENARIO 1
ASSUMES UN-ENHANCED NON RATED BONDS

CAPACITY ANALYSIS




$16,060,000
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City of Salina, Kansas

Salina Downtown STAR Bond Project District
Series 2017 - Scenario 1 - Capacity with No City Backing

Sources & Uses

Dated 06/01/2017 | Delivered 06/01/2017

Sources Of Funds

Par Amount of Bonds $16,060,000.00
Total Sources $16,060,000.00
Uses Of Funds

Deposit to Project Construction Fund 12,790,000.00
Deposit 1o Debt Service Reserve Fund (DSRF) 1,200,000.00
Deposit to Capitalized Interest (CIF) Fund 1,145,212,50
Costs of Issuance {includes UW Discount) 791,650.00
Original Issue Discount (O1B) 131,425.00
Rounding Amount 1,712.50
Total Uses $16,060,000.00

Sedes 2017 - Capacity - | SINGLE PURPOSE | 1/9/2017 | 2:31 PM
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$16,060,000
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City of Salina, Kansas

Pricing Summary

Salina Downtown STAR Bond Project District
Series 2017 - Scenario 1 - Capacity with No City Backing

Maturity Type of Bond Coupon Yield Mafturity Value Price Dollar Price
06/01/2022 Term 1 Coupon 3.750% 3.861% 1,380,000.00 99.500% 1,373,100.00
06/01/2027 Term 2 Coupon 4.250% 4.281% 2,970,000.00 99.750% 2,962,575.00
06/01/2037 Term 3 Coupon 5.000% 5.080% 11,710,000.00 99.000% 11,592,900.00

Total - - - §16,060,000.00 - $15,928,575.00

Bid information
Par Amount of Bonds $16,060,000,00
Reoffering Premium or (Discount) (131,425.00)
(ross Production $15,928,575.00
Bid (59.182%) 15,928,575.00
Total Purchase Price §15,928,575.00
Bond Year Dollars $221,435.00
Average Life 13.788 Years
Average Coupon 4.8876250%
Net Interest Cost (NIC) 4.94659765%
4.9506236%

True Interest Cost (TIC)

~ stifel

Public Finance .
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City of Salina, Kansas
Salina Downtown STAR Bond Project District
Series 2017 - Scenario 1 - Capacity with No City Backing

Projected Cash Flows Based on Stress Test

Date Principal Coupon Interest Total P+l DSR CIF _Net New D/S Fiscal Total
06/01/2017 - - - - - - : - -
12/01/2017 . - 381,737.50° 381,737.50 - (381,737.50) -

06/01/2018 - - 381,737.50 381,737.50 - (381,737.50) - -
12/01/£2018 - - 381,737.50 381,737.50 - (381,737.50) - -
06/01/2019 126,000,00 3.750% 381,737.50 501,737.50 - - 501,737.50 501,737.50
12/01/2019 - - 379,487.50 379,487.50 - - 379,487.50 -
06/01/2020 380,000,600  3.750% 379,487.50 759,487.50 - - 759,487.50  1,138,975.00
12/01/2020 - - 372,362.50 372,362.50 - - 372,362.50 -
06/01/202| 420,000.00  3.750% 372,362.50 792,362.50 - 792,362,50  1,164,725.00
12/01/2021 - - 364,487.50 364,487.50 - - 364,487.50 -
06/01/2022 460,000.00  3.750% 364,487.50 824,487.50 - - 824.487.50  1,188,975.00
12/01/2022 - - 355,862.50 355,862.50 - - 355,862.50 -
06/01/2023 500,000.00  4.250% 355,862.50 §55,862.50 - . $55,862.50  1,211,725.00
12/01/2023 - - 345,237.50 345,237.50 - 345,237.50 -
06/01/2024 545,000.00 4.250% 345,237.50 £90,237.50 - - $90,237.50  1,235475.00
12/01/2024 - - 333,656.25 333,656.25 - - 333,656.25 -
06/01/2025 590,000.00 4,250% 333,656.25 923,656.25 - - 923,656.25 1,257,312.50
12/01/2025 - - 321,118.75 321,118.75 - - 321,118.75 -
06/01/2026 640,000.00  4.250% 321,118.75 961,118.75 - 961,118.75  1,282,237.50
12/01/2026 - - 307,518.75 307,518.75 - - 307,518.75 -
06/01/2027 69500000  4.250% 307,518.75 1,002,518.75 - - 1,002,518.75  1,310,037.50
12/01/2027 - - 292,750.00 292,750.00 - - 292,750.00 -
06/01/2028 750,000.00  5.000% 292,750.00 1,042,750.00 . 1,042,750.00  1,335,500.00
12/01/2028 - - 274,000.00 274,000.00 - - 274,000.00 -
06/01/2029 815,000.00 5.000% 274,000.00 1,089,600,00 - - 1,089.000,00  1,363,000.00
12/01/2029 - - 253,625.00 253,625.00 - - 253,625.00 -
06/0172030 §85,000.00  5.000% 253,625.00 1,138,625.00 - - 1,138,625.00  1,392,250.00
12/01£2030 - - 231,500,060 231,500.00 - - 231,500.00 -
06/01/2031 955,000,00 5.000% 231,500.00 1,186,500.00 - - 1,186,500.00  1,418,000.00
12/01/2031 - - 207,625.00 207,625.00 . - 207,625.00 -
06/01/2032 1,030,000.00  5.000% 207,625.00 1,237,625.60 - - 1,237,625.00  1,445,250.00
12/01/2032 - - 181,875.00 181,875.00 . - 181,875.00 -
06/01/2033 1,115000.00  5.000% 181,875.00 1,296,875.00 - 1,296,875.00  1,478,750.00
12/01/2033 - - 154,000.00 154,000.00 - - 154,000.00 -
06/01/2034 1,200,000.00  5.000% 154,600.00 1,354,000.00 - - 1,354,000.60  1,508,000,00
12/01/2034 - - 124,000.00 124,000.00 - - 124,000.060 -
06/01/2035 1,290,000.00  5.000% 124,000.00 1,414,000.00 - . 1,414,000.00  1,538,000.00
12/0172035 - - 91,750.00 91,750.00 - - 91,750.00 -
06/01/2036 1,385,000,00  5.000% 91,750.00 1,476,750.00 - - 1,476,750.00  1,568,500.00
12/01/2036 - . 57,125.00 57,125.00 - - 57,125.00 -
06/01/2037 2,285,000.00  5.000% 57,125.00 2,342,125.00  (1,200,000.00) - 1,142,12500  1,199,250.00

Total  $16,060,000.00

$10,822,912,50

$26,882,912,50

(1,200,000,00)

(1,145,212,50)

§24,537,700.00

. P_ubfic_'F-in_énce |
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City of Salina, Kansas

Coverage Ratio

Salina Downtown STAR Bond Project District
Series 2017 - Scenario 1 - Capacity with No City Backing

Total

Date Revenues Total D/S Coverage
06/01/2017 - - -
06/0172018 965,175.00 763,475.00 1.2641868x
06/01/2019 1,325,337.50 $83,475.00 1.5001415x
06/01/2020 1,714,800,00 1,138,975.00 1.5055642x
06/01/202] 1,749,100.00 1,164,725.00 1.5017279x
06/01/2022 1,784,100.0¢ 1,188,975.00 1.5005362x
06/01/2023 1,819,800.00 1,211,725.00 1.5018259x
0670172024 1,856,300.00 1,235,475.00 1.5024990x
06/01/2025 1,893,300.00 1,257,312.50 1.5058309x
06/01/2026 1,931,100.00 1,282,237.50 1.5060392x
06/01/2027 1,969,800.00 1,310,037.50 1.5036211x
06/01/2028 2,009,100.00 1,335,500.00 1,5043804x
06/01/2029 2,049,400.00 1,363,000.00 1.5035950x
06/01/2030 2,090,300.00 1,392,250.00 1.5013827x
06/01/2031 2,132,200.00 1,418,000,00 1.5036671x
06/01/2032 2,174,900.00 1,445,250.00 [.5048608x
06/01/2033 2.218,300.00 1,478,750.00 1,5001183x
006/01/2034 2,262,600.0Q 1,508,000.00 1.5003979x
06/01/2035 2,308,000.00 1,538,000.00 1.5006502x
06/01/2036 2,354,100.00 1,568,500.00 1.5008607x
06/01/2037 3,601,200,00 2,399,250.00 1.5009691x

Total $40,208,912.50 $26,882,912,50 -

Public F'i_n_a__c_e. S

Serles 2017 - Capacity - | SINGLE PURPOSE | 1/9/2017 [ 2:31 PM
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SCENARIO 2

ASSUMES TWO SERIES OF BONDS; (1) CAPACITY ANALYSIS OF SENIOR UN-
ENHANCED NON RATED BONDS (2) SUBORDINATE CITY BACKED BONDS
SIZED TO NET AN AGGREGATE TOTAL OF $17.1 MIL



$20,545,000
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City of Salina, Kansas
Salina Downtown STAR Bond Project District
Series 2017 - Scenario 2 - $17.1 mil with partial City backing

Sources & Uses

' Dated 06/01/2017 | Delivered 06/01/2017

Sources Of Funds

Par Amount of Bonds $20,545,000.00
Reoffering Premium 822,871.95
Total Sources $521,367,871.95
Uses Of Funds
Deposit to Project Constriiction Fund [7,100,000.00
Deposit {o Debt Service Reserve FFund (DSRTF) 1,651,750.00
Deposit to Capitalized Interest (CIF) Fund 1,535,381.25
" Costs of Issuance (includes UW Discount) 943,437.50
Original Issug Discount (OID) 131,075.00
Rounding Amonat 6,228.20
Total Uses $21,367,871.95

Series 2017 - 17.1 miT - | Issus Summary | 1/8/2017 [ 4:31 PM

. Stifel -
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City of Salina, Kansas
Salina Downtown STAR Bond Project District
Series 2017 - Scenario 2 - $17.1 mil with partial City backing
Net Debt Service Schedule
Date Principal Coupon Interest Total P+l DSR CIF _ Net New D/S Fiscal Total
06/01/2017 . . . ; . - . .
12/01/2017 . . 511,793.75 511,793.75 - (511,793.75) . .
06/01/2018 . y 511,793.75 511,793.75 - (511,793.75) .
12/01/2018 . . 511,793.75 511,793.75 . (511,793.75) y .
06/01/2019 22500000 3.756% 511,793.75 736,793.75 - - 736,793.75  736,793.75
12/01/2019 . . 507,568.75 507,568.75 . . 507,568.75 .
06/01/2020 455,000.00  3.769% 507,568.75 962,568.75 . . 962,568.75  1,470,137.50
12/01/2020 . R 498,993.75 498,993.75 . - 498,993.75 .
66/01/2021 500,000.00  4.000% 498,993.75 998,993.75 y . 99899375  1,497,987.50
1240172021 - : 488,993.75 488,993.75 . . 488,993.75 -
06/01/2022 550,000.00  4.000% 438,993.75 1,038,993.75 . 1,038993.75  1,527,987.50
12/01/2022 . . 477,993.75 477,993.75 . - 477,993.75 .
06/01/2023 605,000.00  4.612% 477,993.75 1,082,993.75 - . 1,082,993.75  1,560,987.50
12/01/2023 . . 464,043.75 464,043.75 - - 464,043.75 .
06/01/2024 665,000.00  4.613% 464,043.75 1,129,043.75 - . 1,129,043.75  1,593,087.50
12/01/2024 - - 448,706.25 448,706.25 . . 448,706 25 .
06/01/2025 72500000 4.614% 448,706.25 1,173,706.25 . 1,173,706.25  1,622,412.50
12/01/2025 - . 431,981.25 431,981.25 - - 431,981.25 -
06/01/2026 790,000.00  4.614% 431,981.25 1,221,981.25 - . 1,221,981.25  1,653,962.50
12/01/2026 . . 413,756.25 413,756.25 - - 413,756.25 .
06/01/2027 860,000.00  4.613% 413,756.25 1,273,756.25 . . 1,273,756.25  1,687,512.50
12/01/2027 . . 393.918.75 393,918.75 . . 193,918.75 .
06/01/2028 935,000.00  5.193% 393,918.75 1,328,918.75 ; 1,32891875  1,722,837.50
12/01/2028 - . 369,643.75 369,643.75 y . 369,643.75 .
06/01/2029 1,020,000.00  5.192% 369,643.75 1,389,643.75 - - 1,389,64375  1,759,287.50
12/01/2029 - . 343,162.50 143,162.50 - . 343,162.50 )
06/01/2030 1,105,000.00  5.193% 343,162.50 1,448,162.50 . . 1,448,162.50  1,791,325.00
12/01/2030 . .  314,468.75 314,468.75 . 314,468.75 .
06/01/2031 1,200,000.00  5.193% 314,468.75 1,514,468.75 . - 1,514,468.75  1,828,937.50
12/01/2031 . : 283,312.50 283,312.50 - - 283,312.50 .
06/01/2032 1,300,000.00  5.193% 283,312.50 1,543,312.50 . R 1,583,312.50  1,866,625.00
12/01/2032 . - 249,556.25 249,556.25 . - 249,556.25 .
06/01/2033 1,405,000.00  5.193% 249,556.25 1,654,556.25 . . [,654,556.25  1.904.112.50
12/01/2033 . . 213,075.00 213,075.00 . 213,075.00 -
06/01/2034 1,515,000.00  5,193% 213,075.00 1,728,075.00 : - 1,728,075.00  1,941,150.00
12/01/2034 i . 173,737.50 173,737.50 . . 173,737.50 -
06/01/2035 1,630,000.00  5.194% 173,737.50 1,803,737.50 . . 1,803,737.50  1,977,475.00
12/01/2035 . . 131,406.25 13840625 . . 131,406.25 .
06/01/2036 1,75500000  5.194% 131,406.25 1,886,406.25 . . 1,886,406.25  2,017,812.50
12/01/2036 - . $5,831.25 85,831.25 - - 85,831.25 .
06/01/2037 3,305,000.00  5.194% 85,831:25 3,300,831.25  (1,651,750,00) 1,739,081.25  1,824,912.50
Total  $20,545,000.00 - $14,627.475.00  $35,172,475.00  (1,651,750.00)  (1,535381,25)  S31,985,343.75 -
Series 2017 - 17.1 mil - | Issue Summary | 1972017 | 431PM
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City of Salina, Kansas

Coverage Ratio

Salina Downtown STAR Bond Project District
Series 2017 - Scenario 2 - $17.1 mil with partial City backing

Total

Date Revenues Total D/S Coverage
06/01/2017 - - -
06/01/2018 1,225,287.50 [,023,587.50 1.1970520x
06/01/2019 1,455,393.75 1,248,587.50 1.1656322x
06/01/2020 1,714,800.00 1,470,137.50 1.1664215x
06/01/2021 1,749,100.00 1,497,987.50 1.1676332x
06/01/2022 [,784,100.00 1,527,987.50 - 1L1676143x
06/01/2023 1,819,800.00 1,560,987.50 1.1658005x
06/01/2024 1,856,300.00 1,593,087.50 1.1652216x
06/01/2025 1,893,300.00 1,622,412.50 1.1662659x
06/01/2026 1,931,100.00 1,653,962.50 1.1673597x
06/01/2027 1,969,800.00 1,687,512.50 1.1672802x
06/01/2028 2,009,100.00 1,722,837.50 1.1661576x
06/01/2029 2,046,400.00 1,759,287.50 [.1649034x
06/01/2030 2,090,300,00 1,791,325.00 1.166%9016x
06/01/2031 2,132,200.00 1,828,937.50 1.1658135x
06/01/2032 2,174,900.00 1,866,625.00 1.1651510x
06/01/2033 2,218,300.00 1,904,112,50 1.1650047x
06/01/2034 2,262,600.00 1,941,150.00 1.1655977x
06/01/2035 2,308,000.00 1,977, 475.00 1.1671450x
06/01/2036 2,354,100.00 2,017,812.50 1, 1666594
06/01/2037 4,052,950,00 3,476,662.50 1.1657588x

Total $41,050,831.25 $35,172,475.00 -

 Stifel

. Public Finance _

Serles 2017 - 17.1 mil - | Issue Summary | 1792017 | 4:31 PM
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SUMMARY OF SENIOR SERIES
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City of Salina, Kansas

Salina Downtown STAR Bond Project District
Series 2017 - Scenario 2 - Senior No City Backed

Sources & Uses

Dated 06/01/2017 | Delivered 06/01/2017

Sources Of Funds

Par Amount of Bonds . $15,890,000.00
Total Sources $15,890,004.00
Uses Of Funds

Deposit to Preject Construction Fund 12,575,000.00
Deposit to Debt Service Reserve Fund (DSRF) 1,200,000.00
Deposit to Capitalized Interest (CIF) Fund 1,194,581.25
Costs of Issnance (includes UW Discount) 786,975.00
Original Issue Discount {OID) 131,075.00
Rounding Amount 2,368.75
Total Uses $15,820,000.00

Stifel

Serles 2017 -17.1 mil - | Senlor - Unenhanced | 1/9/2017 | 4:31 P
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City of Salina, Kansas

Pricing Summary

Salina Downtown STAR Bond Project District
Series 2017 - Scenario 2 - Senior No City Backed

Average Life

Maturity Type of Bond Coupon Yield Maturity Value Price Dollar Price
06/01/2022 Term | Coupeon 4.000% 4.112% 1,335,000.00 99.500% 1,328,325.00
06/01/2027 Term 2 Coupon 4.500% 4,531% 2,820,000.00 99.750% 2,812,950.00
06/01/2037 Term 3 Coupon 5.250% 5332% 11,735,000.00 99.000% 11,617,650.00

Total - - - $15,890,000,00 - $15,758,925,00

Bid |nformation
Par Amount of Bonds $15,890,000.00
Reoffering Premium or {Discount) (131,075.00)
Gross Production $15,758,925.00
Bid (99.175%) 15,758,025.00
Total Purchase Price §15,758,925.00
Bond Year Dollars $221,760.00
13.956 Years

5.1434546%

Average Coupon
Net interest Cost (NIC) 5.20256013%
True Interest Cost (TIC) 5.2075098%

'_qu_ﬁ_i_lig:___i_:inal_lpg____ S

Serles 2017 - 17.4 il - [ Senior - Unenhanced [ 92017 | 4:31 F‘Ml
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City of Salina, Kansas
Salina Downtown STAR Bond Project District
Series 2017 - Scenario 2 - Senior No City Backed
Net Debt Service Schedule
Date Principal Coupon interest Total P+l DER CIF _ Net New D/S Fiscal Total
06/01/2017 . . - - - -
1210172017 - - 398,193.75 398,193.75 - (398,193.75) - -
06/01/2018 - - 398,193.75 398,193.75 - (398,193.75} - -
12/01/2018 - - ~ 398,193.75 398,193.75 (398,193.75) - -
06/01/2019 170,000.00 _4.000% 398,193.75 568,193.75 . : - 568,193.75  568,193.75
12/01/2019 . . £ 394,793.75 394,793.75 ; - 394,793.75 -
06/01/2020 350,00000  4.000% 394,793.75 744,793.75 . - 74479375 1,139,587.50
1210172020 . . 387,793.75 387,793.75 . - 387,793.75 -
06/01/2021 39000000  4.000% - 387,793.75 777,793.75 - - 777,793.75  1,165,587.50
12/01/2021 - - 379,993.75 379,893.75 - 379,993.75 -
06/01/2022 42500000  4.000% 379,993.75 804,993.75 - - 804,993.75  1,184,987.50
12/01/2022 . . 371,493.75 371,493.75 - . 37149375 -
06/01/2023 47000000  4.500% 371,493.75 841,493.75 - . 84149375  1,212,987.50
12/01/2023 - . 360,918.75 360,918.75 . . 360,918.75 -
0610112024 515,000.00 _ 4.500% 360,918.73 875,918.75 - - 87591875  1,236,837.50
12/01/2024 - - 349,331.25 349,331.25 - - 34933125 -
06/01/2025 560,000.00 4.500% 349,331.25 909,331.25 - 909,331,25  1,258,662.50
12/01/2025 - - 33673125 336,731.25 - . 336,731.25 .
06/01/2026 610,000.00  4.500% 336,731.25 946,731.25 - - 946,73125  1,283,462.50
12/01/2026 - - 323,006.25 323,006.25 - - 323,006.25 -
06/01/2027 66500000  4.500% 323,006.25 988,006.25 - - 98800625 1,311,012,50
12/01/2027 - - 308,043.75 308,043.75 - - 308,043,75 -
06/01/2028 72000000  5.250% 308,043.75  1,028,043.75. 1,028,043.75  1,336,087.50
12/01/2028 . . 289,143.75 289,143.75 . . 289,143.75 .
06/01/2029 78500000 5.250% 289,143.75  1,074,143.75 - - 107414375 1,363,287.50
12/01/2029 - - 268,537.50 268,537.50 - - 268,537.50 -
06/01/2030 855,000.00 5.250% . 268,537.50 1,123,537.50 - , - 1,123,537.50  1,392,075,00
12/01/2030 - - 246,093,75 246,093.75 - - 246,093,75 -
06/01/2031 925,000.00  5.250% 24609375 1,171,093.75 - LL7LO9375  1417,187.50
12/01/2031 ‘ . . 221,812.50 221,812.50 - 2181250 - -
06/01/2032 100500000  5.250%  221,81250  1,226,812.50 - - 1,22681250  1,448,625.00
12/01/2032 . < 19543125 195,431.25 . . 195,431.25 .
06/01/2033  1,085,00000  5.250% 19543125  1,280,431.25 - - 1,28043125  1,475,862.50
12/01/2033 - - 166,950.00 166,950.60 - - 166,950,00 -
06/01/2034 1,170,000.00 5.250% 166;950.00 1,336,950.00 - - £,336,950.00  1,503,900.00
12/01/2034 - - L 136237.50 136,237.50 - 136,237.50 -
06/01/2035 1,265,000.00 5.250% 136,237.50 1,401,237.50 - - 1,401,237,50  1,537,475.00
12/01/2035 - . 103,031.25 103,031.25 - . 103,031.25 .
06/01/2036  1,360,00000  5.250% 10303125 1,463,031.25 - - 146303125 1,566,062.50
12/01/2036 - - 67,331.25 67,331.25 - . 67,331.25 -
06/01/2037  2,565000.00  5.250% 67,33125  2,632,33125  (1,200,000.00) - 143233125 149966250
Tofal  SI5,890,000.00 - SILA06,12500  $27,296,125.00  (1,200,000.00) (1,194,581.25)  $24,901,543.75 -
Series 2017 - 17.1 mil - | Senior - Unanbanced | 1/9/2017 | 4:31FPM




$15,890,000

Page 16

City of Salina, Kansas
Salina Downtown STAR Bond Project District
Series 2017 - Scenario 2 - Senior No City Backed

Coverage Ratio

Total

Date Revenues Total DIS Coverage
06/01/2017 - - -
06/01/2018 998,087.50 796,387.50 1.2532687x
06/01/2019 1,341,793.75 966,387.50 1.3884635x
06/01/2020 1,714,800.00 1,139,587.50 1.5047550x
06/01/2021 1,749,100.00 1,165,587.50 1.5006166x
06/01/2022 1,784,100.00 ’ 1,184,987.50 1.5055855x
06/01/2023 1,819,800.00 1,212,987.50 1.5002628x
06/01/2024 1,856,300.00 1,236,837.50 1.5008439x
06/01/2025 1,893,300.00 1,258,662.50 1.5042158x
06/01/2026 1,931,100.00 1,283,462.50 1.5046018x
06/01/2027 1,969,800.00 1,311,012.50 1.5025028x
06/01£2028 2,009,100.00 1,336,087.50 1.5037189x
06/01/2029 2,049,400.00 1,363,287.50 1.5032779x
06/01/2030 2,090,300,00 1,392,075.00 1.5015714x
06/01/2031 2,132,200.00 1,417,187.50 1.5045292x
06/01/2032 2,174,900,00 1,448,625.00 1.5013547x
06/01/2033 2,218,300,00 1,475,862.50 1.5030533x
06/01/2034 2,262,600.00 1,503,900.00 1.5044883x
06/01/2035 2,308,000.00 1,537,475.00 1.50116206x
06/01/2036 2,354,100.00 1,566,062.50 1.5031967x
06/01/2037 3,601,200.00 2,699,662.50 1.3339445x

Total i $40,258,281.25 $27,296,125,60 -

Series 2017 - 17.1 mil - | Senlor - Unenhanced | 1/8/2017 | 431 PM
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$4,655,000

Page 18

City of Salina, Kansas
Salina Downtown STAR Bond Project District
Series 2017 - Scenario 2 - Subordinate CIty Backed

Sources & Uses

Dated 06/01/2017 | Delivered 06/01/2017

Sources Of Funds

Par Amount of Bonds $4,655,000.00
Reoffering Premium 822,871.95
Total Sources $5,477,871.95
Uses Of Funds

Deposit to Project Construction Fund 4,525,000.00
Deposit to Debt Service Reserve Fund (DSRF) 451,750.00
Deposit to Capitalized Interest (CIF) Fund 340,800.00
Cosis of Issuance 156,462.50
Rounding Amount 3,859.45
Total Uses 55.477.871.95

Serles 2017 - 17.1 mfl - | Subordinagte - City Backed | 1 920147 | 4:31 PM
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$4,655,000

Page 19

City of Salina, Kansas
Salina Downtown STAR Bond Project District
Series 2017 - Scenario 2 - Subordinate Clty Backed

Pricing Summary

Type of Maturity
Maturity Bond Coupon Yield Value Price Dollar Price
06/01/2019 Serial Coupon 3.000% 1.470% 55,000.00 103.004% 56,052.20
06/01/2020 Serial Coupon 3.000% 1.720% [05,000,00 103,727% 108,913.35
06/01/2021 Serial Coupon 4.000% 1.920% 110,000.00 107.971% 118,768.10
06/01/2022 Serial Coupon 4.000% 2.130% 125,000,00 108.824% 136,030.00
06/01/2023 Sertal Coupon 5.000% 2,300% 135,000.00 115.051% 155,318.85
06/01/2024 Serial Coupon 5.000% 2.530% 150,000.00 115.754% 173,631.00
06/01/2025 Serial Coupon 5.000% 2.680% 165,000.00 116.605% 192,398.25
06/01/2026 Serial Coupon 5.000% 2.840% 180,000.00 117.048% 210,686.40
06/01/2027 Serial Coupon 5.000% 2.980% 195,000.00 117.357% 228,846.15
06/01/2028 Serial Coupon 5.000% 3.070% 215,000.00 117.901% 253,487,135
06/01/2029 Seriat Coupon 5.000% 3.140% 235,000.00 [18.477% 278,420.95
06/01/2030 Serial Coupon 5.000% 3.220% 250,000.00 118.785% 296,962.50
06/01/2031 Serial Coupon 5.000% 3.300% 275,000.00 118.936% 327,074.00
06/01/2032 Serial Coupon 5.000% 3.360% 295,000.00 119,199% 351,637.05
06/01/2033 Serial Coupon 5.000% 3.420% 320,000.00 119,345% 381,904.00
06/01/2034 Serial Coupon 5.000% 3.480% 345,000.00 119.381% 411,864.45
06/01/2035 Serial Coupon 5.000% 3.530% 365,000.00 119.461% 436,032,635
06/01/2036 Serial Coupon 5.000% 3.570% 395,000.00 119.606% 472,443,770
06/01/2037 Serial Coupon 5.000% 3.600% 740,000.00 119.838% 886,801.20
Total - - - $4,655,000,00 - $5,477,871,95

Bid Infermation

Par Amount of Bonds $4,655,000.00
822,871.95

Reoffering Premium or (Discount)

Gross Production

$5,477,871.95

Bid (117.677%)

5477,871.95

Total Purchase Price

$5,477,871.95

Bord Year Dollars $64,810.00
Average Life 13.923 Years
Average Coupon 4.9704521%
Net Interest Cost (NIC) 3.7007839%
True Interest Cost (TIC) 3.3263927%

Series 2017 - 17.1 mil - | Subordinate - City Backed | 1/9/2017 | 4:31 PM
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$4,655,000 Page 20
City of Salina, Kansas
Salina Downtown STAR Bond Project District
Series 2017 - Scenario 2 - Subordinate Clty Backed
Net Debt Service Schedule
Fiscal
Date Principal Coupon Interest Tofal P+l DSR CiF Net New D/S Total
06/01/2017 - - - . . . - .
12/01/2017 - - 113,600.00 113,600.00 - {113,600.00) .
06/01/2018 - - 113,600.00 113,600.00 - {113,600.00) - -
12/0142018 - . 113,600.00 113,600.00 - (113,600.00) - -
06/01/2019 55,000.00  3.000% 113,600.00 168,660.00 - . 168,600.00  168,600.00
12/01/2019 . - 112,775.00 112,775.00 . . 112,775.00 .
06/01/2020 105,00000  3.000% 112,775.00 217,775.00 . - 217,775.00  330,550.00
12/01/2020 - - 111,209.00 111,200.00 . . 111,200.00 .
06/01/2021 110,000.00  4.000% . 11£,200.00 221,200.00 . . 221,200.00  332,400.00
12/01/2021 - . 109,000.00 109,000.00 - - 109,000.00 -
06/01/2022 125,000.00  4.000% 109,000.00 234,000.00 - - 234,000.60  343,000.00
12/01/2022 . . 106,500,00 106,500.00 - . 106,500.00 .
06/01/2023 135,000.00  5.000% 106,500,00 241,500.00 - . 241,500.00  348,000.00
12/01/2023 . - 103,125.00 103,125.00 - . 103,125.00 .
06/01/2024 150,000.00  5,000% 103,125.00 253,125.00 - . 253,125.00  356,250.00
12/01/2024 . - 99,375.00 99,375.00 - . 99,375.00 .
06/01/2025 165,000.00  5.000% 99,375.00 264,375.00 . . 264,375.00  363,750.00
12/01/2025 - - 95,250.00 95,250.00 - . 95,250.00 .
06/01/2026 180,000.00  5.000% 95,250.00 275,250.00 - . 275,250.00  370,500.00
12/01/2026 - - 90,750.00 90,750.00 - . 90,750.00 -
06/01/2027 195,000.00  5.000% 90,750.00 285,750.00 . . 285,750.00  376,500.00
1240172027 - - $5,875.00 35,875.00 . - 85,875.00 -
0610142028 215,000.00  5.000% $5,875.00 300,875.00 . . 300,875.00  386,750.00
12/01/2028 . . 80,500.00 80,500.00 - . 80,500.00 -
06/01/2029 235,000.00  5.000% 80,500.00 315,500.00 - . 315,500.00 _ 396,000.00
12/01/2029 - . 74,625.00 74,625.00 . . 74,625.00 -
06/01/2030 250,000.00  5.000% 74,625.00 324,625.00 . . 324,625.00  399,250,00
12/01/2030 - - 68,375.00 68,375.00 - . 68,375.00 .
06/01/2031 275,00000  5.000% 68,375.00 343,375.00 . . 343,375.00  411,750.00
120172031 - - 61,560.00 61,500.00 - - 61,500.00 -
06/01/2032 295,000.00  5.000% 61,500.00 356,500.00 - - 356,500.00 418,000.00
12/01/2032 - - 54,125.00 54,125.00 - - 54,125.00 -
06/01/2033 320,000.00  5.000% 54,125.00 374,125.00 - - 374,125.00  428,250,00
12/01/2033 . - 46,125.00 46,125.00 . - 46,125.00 .
06/01/2034 345,000.00  5.000% 46,125.00 391,125.00 . - 301,125.00  437,250.00
12/01/2034 . . 37,500.00 37,500.00 - - 37,500.00 -
06/01/2035 365,000.00  5.000% 37,500.00 402,500.00 . . 402,500.00  440,000.00
12/01/2035 . . 28,375.00 28,375.00 . . 28.375.00 .
06/01/2036 395,000.00  5.000% 28,375.00 423,375.00 - . 423375.00  451,750.00
12/01/2036 - - 18,500.00 18,500.00 . - 18,500.00 .
06/01/2037 740,000.00  5.000% 18,500.00 758,500.00  (451,750.00) . 306,750.00  325,250.00
Total  $4,655,000.00 - $3,221,350.00  $7,876,350.00  (451,750.00)  (340,800.00)  $7,083,800.00 -
Series 2017 - 17.1 mll- | Suberdinate - City Backed | 1/9/2017 | 4:31 PM
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§4,655,000

Page 21

City of Salina, Kansas
Salina Downtown STAR Bond Project District
Series 2017 - Scenario 2 - Subordinate Clty Backed

Coverage Ratio

Total

Date Revenues Total DIS Coverage
06/01/2017 . - .
06/01/2018 1,225,287.50 1,023,587.50 1.1970520x
06/01/2019 1,455,393.75 1,248,587.50 1.1656322x
06/01/2020 1,714,800.00 1,470,137.50 1.1664215x
06/01/2021 1,749,100.00 1,497,987.50 1.1676332x
06/01/2022 1,784,100.00 1,527,987.50 1.1676143x
06/01/2023 1,819,800.00 1,560,987.50 [.1658005x
06/01/2024 1,856,300.00 1,593,087.50 1.1652216x
06/01/2025 1,893,300.00 1,622,412.50 1.1669659x
06/01/2026 1,931,100,00 1,653.962.50 1,1675597x
06/01/2027 1,969,800.00 1,687,512.50 1.1672802x
06/01/2028 2,009,100,00 1,722,837.50 1.1661576x
06/01/2029 : 2,049,400.00 1,759,287.50 1.1649034x
06/01/2030 2,090,300.00 1,791,325.00 1.1669016x
06/01/2031 2,132,200.00 1,828,937.50 1.1658135x
06/01/2032 2,174,900.00 1,866,625.00 1.1651510x
06/01/2033 2,218,300.00 1,904,112.50 [.1650047x
06/01/2034 2,262,600.00 £,941,150,00 1.1655977x
06/01/2035 2,308,000.00 1,977,475.00 1.1671450%
06/01/2036 2,354,100.00 2,017,812.50 1.16665%4x
06/01/2037 4,052,950.00 3,476,662.50 1.1657588x

Total $41,050,831.25 $35,172,475.00 -

Sedas 2017 - 17,1 mi - | Subordinate - City Backed | 17972017 | 4:32 P




