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The Metropolitan District
water supply -environmental services - geographic information
I:I rri BOARD OF FINANCE

SPECIAL MEETING
TUESDAY, JUNE 23, 2020
5:00 PM

IN ACCORDANCE WITH GOVERNOR LAMONT’S EXECUTIVE ORDER #7B
THIS MEETING WILL INCLUDE TELEPHONIC ATTENDANCE

Dial in #: (415)-655-0001; Access Code: 3558094 7#

The general public is welcome to call into the meeting. Everyone present on the conference
call should mute their phone to limit background noise.

Location Commissioners Citizen Members
B(_)ar(_j Room Adil Aberasturia
District Headquarters Currey Angelo
555 Main Street, Hartford ) - .
DiBella (Ex-Officio) Gentile
Hoffman ( VC) King-Corbin
Salemi (C)
Quorum: 5

1. CALL TO ORDER

2. PUBLIC COMMENTS RELATIVE TO AGENDA ITEMS

3. APPROVAL OF MEETING MINUTES OF MAY 27, 2020

4. CONSIDERATION AND POTENTIAL ACTION RE: AUTHORIZATION FOR REVENUE BOND
ISSUANCE: (A) $20 MILLION IN UNFUNDED CLEAN WATER PROJECT EXPENSES; (B)
TAXABLE ADVANCE REFUNDING OF OUTSTANDING REVENUE BONDS; AND (C) TAX EXEMPT
REFUNDING OF CLEAN WATER FUND LOANS

5. REPORT RE: REIMBURSEMENT FOR CLEAN WATER PROJECT EXPENSES FROM 2014 SPECIAL
REVENUE BONDS

6. OPPORTUNITY FOR GENERAL PUBLIC COMMENTS
7. COMMISSIONER COMMENTS & QUESTIONS

8. ADJOURNMENT



DEBT ISSUANCE RESOLUTION TO REFUND CERTAIN OF THE DISTRICT’S
REVENUE BONDS AND/ OR CLEAN WATER FUND OBLIGATIONS AND TO
ISSUE REVENUE BONDS FOR NEW MONEY FOR THE CLEAN WATER
PROJECT

Issuance of Up To $382,055,000 in Refunding Revenue Bonds and up to
$20,000,000 in Revenue Bonds

To: Board of Finance for consideration on June 23, 2020.

Staff is seeking authority for the District to issue up to $382,055,000
in revenue bonds that will refund up to $70,575,000 of the District’'s Clean Water
Project Revenue Bonds, 2013 Series A (the “2013 Bonds”) and/or up to
$126,165,000 of the District's Clean Water Project Revenue Bonds, 2014 Series
A (Green Bonds ) (the “ 2014 Bonds” and together with the 2013 Bonds, the
“Refunded Revenue Bonds”) and/or up to $185,315,000 of the District’'s State of
Connecticut Clean Water State Revolving Fund Project Loan Obligations (the
“CWF Loans,” and together with the Refunded Bonds, the "Refunded
Obligations”) and to issue up to $20,000,000 in revenue bonds to provide
additional funds for the Clean Water Project.

Hilltop Securities, Inc. has completed a financial analysis of the
District’s outstanding publicly offered debt and Goldman Sachs & Co. LLC has
completed a financial analysis of the District’'s outstanding CWF Loans. Based on
current market conditions, Hilltop Securities, Inc. is projecting positive net present
value savings for the refunding of the Refunded Revenue Bonds and Goldman
Sachs & Co. LLC is projecting positive net present value savings for the
refunding of the CWF Loans. Based on these projections, staff recommends
that the District refund various maturities of the District’'s Refunded Obligations.

Bond counsel prepared the following resolution for consideration by
the Board of Finance:

It is therefore RECOMMENDED that it be:

Voted: That the Board of Finance finds that the issuance of up to
$20,000,000 in revenue bonds to provide additional funds for the Clean
Water Project is in the best interests of the District.

That the Board of Finance finds, based on the recommendation of
staff, that the redeeming of the Refunded Obligations will result in a net
present value savings to the District and is in the best interests of the
District.

That the Board of Finance recommends to the District Board
passage of the following resolution:



RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF NOT
EXCEEDING $382,055,000 CLEAN WATER PROJECT REFUNDING
REVENUE BONDS OF THE METROPOLITAN DISTRICT AND AUTHORIZING
THE ISSUANCE AND SALE OF NOT EXCEEDING $20,000,000 CLEAN
WATER PROJECT REVENUE BONDS OF THE METROPOLITAN DISTRICT,
THE EXECUTION AND DELIVERY OF A SUPPLEMENT TO THE SPECIAL
OBLIGATION INDENTURE OF TRUST, AND RELATED AGREEMENTS

WHEREAS, the Metropolitan District (the “District”) has entered into a
consent decree of the United States District Court of the District of Connecticut, by
and between the District, the United States Department of Justice, the U.S. Attorney’s
Office, the United States Environmental Protection Agency and the State of
Connecticut Attorney General (the “U.S. Consent Decree”), and a consent order and
a general permit for nitrogen discharges, and existing municipal national pollutant
discharge elimination system permits of the State of Connecticut Department of
Energy and Environmental Protection, formerly the State of Connecticut Department
of Environmental Protection (“CDEP”) entered into by and between the District and
the Commissioner of the CDEP (the “Connecticut Consent Order” and together with
the U.S. Consent Decree, the “Governmental Orders”), including, but not limited to
the obligation to provide for (i) the rehabilitation and reconstruction of portions of the
District’s sanitary sewer systems, (ii) the renovation of the combined sewer system,
(iif) improvements to water pollution control facilities, (iv) development of a nitrogen
removal program, (v) the separation of sewerage and storm water drainage collection
systems and (vi) the construction of additional storage, conveyance and treatment
facilities (herein referred to as the “Project”);

WHEREAS, the District to date has appropriated $1.74 billion in capital
expenditures for the costs of the Project, and authorized the issuance of $1.6 billion
in its bonds for purposes of financing such capital expenditures;

WHEREAS, the District has issued its $85,000,000 Clean Water Project
Revenue Bonds, 2013 Series A (the “2013 Bonds”) and its $140,000,000 Clean
Water Project Revenue Bonds, 2014 Series A (Green Bonds) (the “2014 Bonds”
and together with the 2013 Bonds, the “Refunded Revenue Bonds”);

WHEREAS, the District has issued $421,285,237 in outstanding principal
amount State of Connecticut Clean Water State Revolving Fund Project Loan
Obligations to fund Clean Water Project capital expenses only (the “CWF Loans”
and together with the Refunded Revenue Bonds, the “Refunded Obligations”);

WHEREAS, the District has by ordinance adopted October 1, 2007 adopted
Section S12x of its Ordinances Relating to Sewers, which provides for a Special
Sewer Service Charge for customers of the District who utilize the District's sewer
system and are furnished water directly by the District (the “Special Sewer
Surcharge”), which Special Sewer Surcharge shall be established annually through
the District's budget approval process, shall be uniformly applied to, and be
proportional to the quantity of water used by, such customers, and shall be used
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exclusively for the payment of principal and interest on certain bonds issued or which
may be issued and other loans, including State of Connecticut Clean Water Fund
loans, to finance all costs associated with any and all measures necessary to comply
with the Governmental Orders, including the costs of the Project;

WHEREAS, Chapter 103 of the General Statutes the Municipal Sewerage Act
(the “Municipal Act”) provides for the issuance of bonds, notes and other obligations
by a municipality, including the District, which may be secured as to both principal
and interest by a pledge of revenues to be derived from sewerage system use
charges, including the Special Sewer Surcharge;

WHEREAS, the District’'s Charter, as amended by Special Act 90-27, and as
it may be amended from time to time (the “Charter,” and together with the Municipal
Act, the “Authorizing Acts”), provides for the issuance of bonds, notes and other
obligations by the District, and in connection therewith to enter into reimbursement
agreements or similar agreements in connection with credit facilities, including, but
not limited to, letters of credit or policies of bond insurance, remarketing agreements
and agreements for the purpose of moderating interest rate fluctuations;

WHEREAS, the District proposes to issue special obligation bonds to be
secured by a pledge of the Special Sewer Surcharge pursuant to the Authorizing
Acts;

WHEREAS, special obligation bonds issued pursuant to the Municipal Act are
not subject to the limit on indebtedness of the District provided for in the Chatrter;

WHEREAS, the District proposes to issue bonds pursuant to the Special
Obligation Indenture of Trust dated as of June 1, 2013 (the “Special Obligation
Indenture”) and a Third Supplemental Indenture thereto (the “Third Supplemental
Indenture” and together with the Special Obligation Indenture, the “Indenture”) with
U.S. Bank National Association, to finance the costs of the Project;

WHEREAS, the Indenture provides for the issuance of the Special Obligation
Bonds (the “Bonds”) of the District, payable solely from the Special Sewer
Surcharge, and other receipts, funds or moneys pledged under the Indenture, if any,
and that such Bonds shall be special obligations of the District, payable solely from
Pledged Revenues, and other receipts, funds or moneys pledged under the
Indenture, and respective supplemental indentures thereto for each series of
Bonds;

WHEREAS, the Board of Finance found, based on the recommendation of
staff, that the redemption of the Refunded Obligations will result in a net present
value savings to the District and is in the best interests of the District;

WHEREAS, the District proposes to issue up to $382,055,000 of its
revenue bonds in one or more series, some of which may be tax exempt and
some of which may be taxable, to refund all or any portion of the Refunded
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Obligations (collectively the “2020 Refunding Bonds™) which were issued to
fund costs of the Project, and up to $20,000,000 of its revenue bonds (the “2020
New Money Obligations” and collectively with the 2020 Refunding Bonds, the
“2020 Obligations”) to fund costs of the Project;

WHEREAS, the District intends to prepare a preliminary official statement
and final official statement for the purpose of presenting information in
connection with the offering and sale of the 2020 Obligations.

WHEREAS, the District proposes to issue and sell the 2020 Obligations to
underwriters led by Goldman Sachs & Co. LLC (or its affiliates), pursuant to a
bond purchase agreement (the “Contract for Purchase”), to be negotiated
between the District and the underwriters.

WHEREAS, a portion of the series of the 2020 Refunding Bonds used to
refund the Refunded Revenue Bonds are expected to be issued on terms such
that the interest thereon shall not be excludable from gross income for federal
income tax purposes.

WHEREAS, the series of the 2020 Refunding Bonds used to refund the
CWF Loans and the 2020 New Money Obligations are expected to be issued on
terms such that the interest thereon shall be excludable from gross income for
federal income tax purposes, and for the purpose of establishing such terms and
giving assurance as to future compliance with the Internal Revenue Code of
1986, the District proposes to enter into a Tax Regulatory Agreement.

WHEREAS, pursuant to Rule 15c¢2-12 promulgated by the U.S. Securities
and Exchange Commission under the Securities Exchange Act of 1934, as
amended, as part of the offering of the 2020 Obligations the District proposes to
enter into a Continuing Disclosure Agreement.

NOW THEREFORE, BE IT RESOLVED, by the District Board as follows:

Section 1. Not exceeding $382,055,000 refunding revenue bonds (the
“2020 Refunding Bonds”) of the Metropolitan District (the "District") may be issued
in one or more series and in such principal amounts as the Chairman, or in his
absence, the Vice Chairman, and the District Treasurer, or in his absence, the
Deputy Treasurer (the “Authorized Officers”) shall determine to be in the best
interests of the District for the purpose of achieving net present value savings
and/or to moderate debt service payments. The 2020 Refunding Bonds are hereby
authorized to refund all or any portion of any one or more maturities of the District’s
outstanding Refunded Obligations, or so much of them as may be determined by
the Authorized Officers, plus the costs of issuance. Each series of the 2020
Refunding Bonds shall mature in such amounts and on such date or dates as shall
be determined by the Authorized Officers, provided that no 2020 Refunding Bonds
shall mature later than the final maturity date of the last maturity of any Refunded
Obligations being refunded by such series. The 2020 Refunding Bonds shall bear
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interest payable at such rate or rates as shall be determined by the Authorized
Officers. The 2020 Refunding Bonds shall be executed in the name and on behalf
of the District by the manual or facsimile signatures of the Authorized Officers, bear
the District seal or a facsimile thereof, and be approved as to their legality by
Hinckley, Allen & Snyder LLP and Shipman & Goodwin LLP, Bond Counsel to the
District. The aggregate denominations, form, details, and other particulars thereof,
including the terms of any rights of redemption and redemption prices, the
designation of the certifying, paying, registrar and transfer agent, shall be subject
to the approval of the Authorized Officers. The net proceeds of the sale of the
2020 Refunding Bonds, after payment of underwriter’s discount and other costs of
issuance, shall be deposited in one or more irrevocable escrow accounts, or
otherwise used, in an amount sufficient to pay the principal of, interest and
redemption premium, if any, due on the Refunded Obligations to maturity or earlier
redemption pursuant to the plan of refunding. The Authorized Officers are
authorized to appoint an escrow agent and other professionals and to execute and
deliver any and all escrow, investment and related agreements necessary to
provide for such payments on the Refunded Obligations and to provide for the
transactions contemplated hereby. The Authorized Officers are authorized to
execute and deliver on behalf of the District such documents necessary or
desirable for the issuance of the 2020 Refunding Bonds and the redemption of the
Refunded Obligations. The Authorized Officers are authorized to execute and
deliver one or more Tax Regulatory Agreements for the 2020 Refunding Bonds on
behalf of the District in such form as they shall deem necessary and appropriate,
and to rebate to the Federal government such amounts as may be required
pursuant to the Tax Regulatory Agreements for the purpose of complying with the
requirements of the Internal Revenue Code of 1986, as amended.

Section 2.  The District Board finds that the issuance of a portion of the
2020 Refunding Bonds used to refund the Refunded Revenue Bonds on a taxable
basis is in the best interests of the District.

Section 3. Not exceeding $20,000,000 revenue bonds of the
Metropolitan District, (the "2020 New Money Obligations” and together with the
2020 Refunding Bonds, the “2020 Obligations™) are hereby authorized to be
issued to fund such portion of the authorized and unissued balances of the capital
appropriations for the Project, plus the costs of issuance. The 2020 New Money
Obligations shall be dated the date of their delivery, and shall mature on or about
April 1 from 2021 through up to 2050, with the final maturity dates to be determined
in the discretion of the Authorized Officers, bearing interest semi-annually each
year until maturity. The 2020 New Money Obligations shall be payable at and
certified by U.S. Bank National Association, which bank shall also serve as
registrar and transfer agent for the 2020 New Money Obligations. The Authorized
Officers are authorized to execute and deliver one or more Tax Regulatory
Agreements for the 2020 New Money Obligations on behalf of the District in such
form as they shall deem necessary and appropriate, and to rebate to the federal
government such amounts as may be required pursuant to the Tax Regulatory
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Agreements for the purpose of complying with the requirements of the Internal
Revenue Code of 1986, as amended.

Section 4. The District Board determines it is advisable and in the best
interest of the District to authorize, and does hereby authorize, the District to enter
into the Third Supplemental Indenture to the Special Obligation Indenture and to
effect the pledge of the Special Sewer Surcharge as provided for therein, such
agreement to be in the form, or substantially the form, as has been or shall be
distributed to the District Board , and authorizes the Authorized Officers to execute
and deliver such agreement in such form, with such further changes and additions
as they shall approve, such approval to be conclusively evidenced by the execution
and delivery of such agreements by such Authorized Officers.

Section 5. The District Board also determines to deposit into the Rate
Stabilization Fund established under the Indenture and subject to the pledge of the
Indenture, all Special Sewer Surcharge revenues of the District which have not
heretofore been used by the District to pay indebtedness of the District.

Section 6. The District Board authorizes the use of such preliminary official
statement in connection with the public offering of the 2020 Obligations as the
proper officers shall deem advisable, and authorizes the Authorized Officers, in the
name of the District, to deem the preliminary official statement and such
supplements final when appropriate and execute a final official statement and such
supplements, and any further amendment or supplement thereto, in connection
with and after the sale of the 2020 Obligations.

Section 7. The District Treasurer, or in his absence the Deputy Treasurer,
is hereby delegated the authority to determine the principal amount, maturities,
rate or rates of interest redemption terms, and the other particulars of the 2020
Obligations, and to deliver the 2020 Obligations to the purchaser thereof in
accordance with this resolution.  The Authorized Officers are authorized to
execute and deliver a Third Supplemental Indenture setting forth all the terms of
the 2020 Obligations so determined, in such form as they shall deem necessary
and appropriate. The Authorized Officers are authorized to negotiate, execute and
deliver a Contract of Purchase with Goldman Sachs & Co. LLC setting forth all the
terms of sale of the 2020 Obligations, including the underwriters’ discount for such
sale, in such form as they shall deem necessary and appropriate. The Authorized
Officers are authorized to execute and deliver a Tax Regulatory Agreement for the
2020 New Money Obligations and the portion of the 2020 Refunding Obligations
issued on a tax exempt basis on behalf of the District in such form as they shall
deem necessary and appropriate, and to rebate to the federal government such
amounts as may be required pursuant to the Tax Regulatory Agreement for the
purpose of complying with the requirements of the Internal Revenue Code of 1986,
as amended. The Authorized Officers are authorized to execute and deliver a
Continuing Disclosure Agreement and any and all agreements and documents
necessary to effect the issuance and sale of the 2020 Obligations in accordance
with the terms of this resolution. The proper officers of the District are hereby
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authorized to do and perform such acts, and execute and deliver, in the name of
the District, such additional instruments, agreements and certificates as they deem
necessary or appropriate to carry into effect the intent of the foregoing resolutions,
and as shall not be inconsistent with the foregoing resolutions.

Section 8. The District hereby determines and declares, for purposes of
Section 7-263 of the Connecticut General Statutes, that the 2020 Obligations are
part of a single plan of finance that also includes all prior borrowings from the State
of Connecticut Clean Water State Revolving Fund for the purpose of financing the
Project, and all prior general obligation bonds of the District (but not any bond
anticipation notes issued in anticipation of the issuance of such general obligation
bonds) issued for purposes of financing the Project.

Section 9. This resolution will take effect immediately.

Respectfully Submitted,

e

Scott W. Jellison
Chief Executive Officer
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Clean Water Project Bond/ Cash Discussion Agenda ltem 4

1. Revenue Bonds for Clean Water Project (Agenda #4)
la. $20 Million Reimbursement of Engineering Expenses

1b. Refunding of MDC 2013 (2014) CWP Revenue Bonds

1c. Potential Refunding of MDC’s State Clean Water Fund Loans

2. $23.5 million Reimbursement from CWP to MDC Pooled Cash (Agenda Item #5)




la. $20 Million Reimbursement of Engineering Expense

B Engineering costs — these are recent costs paid from MDC Pooled Cash and ”“”e Rt 128 .
not paid through State grants/loans nfunde 128,

Suspended (9,445,315)
B Comparison of 20-Year Level Debt Service and 30-Year Level Debt Service PMU (11,683,584)
Projections New Money 20,000,000

B Analyzing alternative amortization scenarios and impact on CWPC in anticipation
of State approval of the Long Term Control Plan

Difference of

Transaction Summary 20-Yr Debt Service § 30-Yr Debt Service @ 30-Yr Compared

to 20-Yr
Project Proceeds 20,000,000 20,000,000
Final Maturity Date 4/1/2040 4/1/2050
All-In True-Interest-Cost® 2.48% 3.07% 0.59
Total Debt Service 24,753,338 28,805,064 4,051,726
Present Value of Total Debt Service® 21,141,083 22,487,843 1,346,760
Maximum Annual Debt Service 1,626,625 1,357,250 (269,375)

Assumptions:

1. Includes $100,000 cost of issuance and $4.00/bond based on 2019 refunding.

2. Market rates as of June 16, 2020 +25bps for an August issuance. Rates provided by Goldman Sachs and are preliminary
and subject to change with market movement.

3. Present valued at bond arbitrage yield.

**PROJECTIONS, SUBJECT TO CHANGE. FOR DISCUSSION PURPOSES ONL Y**
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						Transaction Summary				Taxable Advance Refunding of 2013A Revenue Bonds

						Par Amount				$50,490,000

						Dated Date				8/18/20



						Par Amount Refunded				45,575,000

						Average Coupon on Refunded Bonds				5.00%

						Projected All-In TIC on Refunding(1)				2.96%

						Delivery Date Expenses(2)				503,686



						Budgetary Savings				8,499,488

						Net PV Savings				6,695,694

						NPV Savings as % of Ref. Bonds				14.69%

						Negative Arbitrage				2,016,100

						Efficiency				80.83%



										Projected 
Budgetary Savings





						FY 2019

						FY 2020				$   973,843								$   973,773

						FY 2021				396,075								395,490

						FY 2022				397,760								392,209

						FY 2023				395,184								394,667

						FY 2024				396,740								396,224

						FY 2025				397,924								392,453

						FY 2026				396,168								395,744

						FY 2027				396,036								395,611

						FY 2028				396,894								396,469

						FY 2029				393,122								392,697

						FY 2030				397,907								392,544

						FY 2031				395,561								395,261

						FY 2032				393,715								393,415

						FY 2033				397,175								391,943

						FY 2034				394,408								394,245

						FY 2035				395,964								395,801

						FY 2036				397,081								392,000

						FY 2037				395,800								395,800

						FY 2038				396,425								396,425

						FY 2039				395,706								395,706

						Total Budgetary Savings				$   8,499,488



						OPTION 1:  Transfer 2007A Reserve Investments to 2016 Refunding Transaction



						Total Budgetary Refunding Savings				$   8,499,488.00

						Total Arbitrage Rebate Liability(3) 				$   1,066,033.08



						Net Budgetary Savings				$   7,433,454.92





						OPTION 2:  Sell 2007A Reserve Investments and Purchase New Reserve Investments for the 2016 Refunding Transaction



						Total Budgetary Refunding Savings				$   8,499,488.00

						Total Arbitrage Rebate Liability(3) 				$   - 0



						Net Budgetary Savings				$   8,499,488.00



						Notes:

						Original Projects Funded				Schools - 89.65%2

										or $55,479 of savings

										Open Space - 10.35%

										or $6,406 of savings







				Assumptions:

				1. Market rates as of June 11, 2020 + 25bps for an August Issuance. Rates provided by 
    Goldman Sachs and are preliminary and subject to change with market movement.

				2. Includes $300,000 cost of issuance and $4.00/bond based on 2019 refunding. 



				**PROJECTIONS, SUBJECT TO CHANGE. FOR DISCUSSION PURPOSES ONLY**



&"-,Bold Italic"&16The Metropolitan District, Hartford County, CT
Summary of 2013A Refunding Projections
&"-,Italic"&12Preliminary/Subject to Change
June 16, 2020&"-,Regular"&11
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						Transaction Summary				20-Yr Debt Service						30-Yr Debt Service						Difference of 
30-Yr Compared to 20-Yr

						Project Proceeds				20,000,000						20,000,000						0

						Final Maturity Date				4/1/40						4/1/50



						All-In True-Interest-Cost(2)				2.48%						3.07%						0.59



						Total Debt Service				24,753,338						28,805,064						4,051,726

						Present Value of Total Debt Service(3)				21,141,083						22,487,843						1,346,760

						Maximum Annual Debt Service				1,626,625						1,357,250						(269,375)

																						 

										Projected 
Debt Service						Projected 
Debt Service





						FY 2020				$   98,213						$   98,064						$   (149)

						FY 2021				1,626,625						1,357,250						(269,375)

						FY 2022				1,585,375						1,329,750						(255,625)

						FY 2023				1,544,125						1,302,250						(241,875)

						FY 2024				1,502,875						1,274,750						(228,125)

						FY 2025				1,461,625						1,247,250						(214,375)

						FY 2026				1,420,375						1,219,750						(200,625)

						FY 2027				1,379,125						1,192,250						(186,875)

						FY 2028				1,337,875						1,164,750						(173,125)

						FY 2029				1,296,625						1,137,250						(159,375)

						FY 2030				1,250,500						1,109,750						(140,750)

						FY 2031				1,209,500						1,082,250						(127,250)

						FY 2032				1,168,500						1,054,750						(113,750)

						FY 2033				1,127,500						1,027,250						(100,250)

						FY 2034				1,086,500						999,750						(86,750)

						FY 2035				1,045,500						967,375						(78,125)

						FY 2036				1,004,500						940,125						(64,375)

						FY 2037				963,500						912,875						(50,625)

						FY 2038				922,500						885,625						(36,875)

						FY 2039				881,500						858,375						(23,125)

						FY 2040				840,500						831,125						(9,375)

						FY 2041				- 0						803,875						803,875

						FY 2042				- 0						776,625						776,625

						FY 2043				- 0						749,375						749,375

						FY 2044				- 0						722,125						722,125

						FY 2045										694,875						694,875

						FY 2046										667,625						667,625

						FY 2047										640,375						640,375

						FY 2048										613,125						613,125

						FY 2049										585,875						585,875

						FY 2050				- 0						558,625						558,625

						Total				$   24,753,338						$   28,805,064						$   4,051,726



						Assumptions:

						1. Includes $100,000 cost of issuance and $4.00/bond based on 2019 refunding. 

						2. Market rates as of June 11, 2020 + 25bps for an August Issuance. Rates provided by Goldman Sachs and 
    are preliminary and subject to change with market movement.

						3. Present valued at bond arbitrage yield

						**PROJECTIONS, SUBJECT TO CHANGE. FOR DISCUSSION PURPOSES ONLY**



&"-,Bold"&16The Metropolitan District, Hartford County, CT
Comparison of 20-Yr and 30-Yr New Money&"-,Regular"&11
&12Preliminary/Subject to Change
June 16, 2020&11
		




Sheet1

																						17-Oct		17-Nov		Spread

												2018		2.00%		1.03%						0.93		1.150		0.220		0.22%				2018		2.00%		1.25%

												2019		3.00%		1.13%						0.99		1.250		0.260		0.26%				2019		3.00%		1.39%

												2020		4.00%		1.25%						1.08		1.320		0.240		0.24%				2020		4.00%		1.49%

												2021		4.00%		1.39%						1.17		1.400		0.230		0.23%				2021		4.00%		1.62%

												2022		4.00%		1.57%						1.32		1.500		0.180		0.18%				2022		4.00%		1.75%

												2023		4.00%		1.72%						1.45		1.600		0.150		0.15%				2023		4.00%		1.87%

												2024		4.00%		1.88%						1.58		1.690		0.110		0.11%				2024		4.00%		1.99%

												2025		4.00%		2.05%						1.71		1.780		0.070		0.07%				2025		4.00%		2.12%

												2026		4.00%		2.17%						1.85		1.880		0.030		0.03%				2026		4.00%		2.20%

												2027		3.00%		2.37%						1.95		1.980		0.030		0.03%				2027		3.00%		2.40%

												2028		3.00%		2.56%						2.04		2.090		0.050		0.05%				2028		3.00%		2.61%

												2029		3.00%		2.73%						2.11		2.160		0.050		0.05%				2029		3.00%		2.78%

												2030		3.00%		2.89%						2.18		2.230		0.050		0.05%				2030		3.00%		2.94%

												2031		3.00%		2.94%						2.24		2.290		0.050		0.05%				2031		3.00%		2.99%

												2032		3.00%		3.01%						2.31		2.340		0.030		0.03%				2032		3.00%		3.04%

												2033		3.00%		3.07%						2.37		2.400		0.030		0.03%				2033		3.00%		3.10%

												2034		3.00%		3.12%						2.42		2.450		0.030		0.03%				2034		3.00%		3.15%

												2035		3.00%		3.17%						2.47		2.500		0.030		0.03%				2035		3.00%		3.20%

												2036		3.00%		3.21%						2.51		2.540		0.030		0.03%				2036		3.00%		3.24%

												2037		3.00%		3.24%						2.54		2.570		0.030		0.03%				2037		3.00%		3.27%
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						Transaction Summary				Taxable Advance Refunding of 2013A Revenue Bonds

						Par Amount				$50,490,000

						Par Amount Refunded				45,575,000

						Projected All-In True-Interest-Cost on Refunding(1)				2.96%



						Avg. Annual Cashflow Savings				396,087

						Total Cashflow Savings				8,499,488

						Net Present Value Savings				6,695,694

						Net Present Value Savings as % of Refunded Bonds				14.69%



										Projected 
Budgetary Savings





						FY 2019

						FY 2020				$   973,843								$   973,773

						FY 2021				396,075								395,490

						FY 2022				397,760								392,209

						FY 2023				395,184								394,667

						FY 2024				396,740								396,224

						FY 2025				397,924								392,453

						FY 2026				396,168								395,744

						FY 2027				396,036								395,611

						FY 2028				396,894								396,469

						FY 2029				393,122								392,697

						FY 2030				397,907								392,544

						FY 2031				395,561								395,261

						FY 2032				393,715								393,415

						FY 2033				397,175								391,943

						FY 2034				394,408								394,245

						FY 2035				395,964								395,801

						FY 2036				397,081								392,000

						FY 2037				395,800								395,800

						FY 2038				396,425								396,425

						FY 2039				395,706								395,706

						Total Budgetary Savings				$   8,499,488



						OPTION 1:  Transfer 2007A Reserve Investments to 2016 Refunding Transaction



						Total Budgetary Refunding Savings				$   8,499,488.00

						Total Arbitrage Rebate Liability(3) 				$   1,066,033.08



						Net Budgetary Savings				$   7,433,454.92





						OPTION 2:  Sell 2007A Reserve Investments and Purchase New Reserve Investments for the 2016 Refunding Transaction



						Total Budgetary Refunding Savings				$   8,499,488.00

						Total Arbitrage Rebate Liability(3) 				$   - 0



						Net Budgetary Savings				$   8,499,488.00



						Notes:

						Original Projects Funded				Schools - 89.65%2

										or $55,479 of savings

										Open Space - 10.35%

										or $6,406 of savings







				Assumptions:

				1. Market rates as of June 11, 2020 + 25bps for an August Issuance. Rates provided by 
    Goldman Sachs and are preliminary and subject to change with market movement.

				2. Includes $300,000 cost of issuance and $4.00/bond based on 2019 refunding. 



				**PROJECTIONS, SUBJECT TO CHANGE. FOR DISCUSSION PURPOSES ONLY**
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						Transaction Summary				20-Yr Debt Service						30-Yr Debt Service						Difference of 
30-Yr Compared to 20-Yr

						Project Proceeds				20,000,000						20,000,000						0

						Final Maturity Date				4/1/40						4/1/50



						All-In True-Interest-Cost(2)				2.48%						3.07%						0.59



						Total Debt Service				24,753,338						28,805,064						4,051,726

						Present Value of Total Debt Service(3)				21,141,083						22,487,843						1,346,760

						Maximum Annual Debt Service				1,626,625						1,357,250						(269,375)

																						 

										Projected 
Debt Service						Projected 
Debt Service





						FY 2020				$   98,213						$   98,064						$   (149)

						FY 2021				1,626,625						1,357,250						(269,375)

						FY 2022				1,585,375						1,329,750						(255,625)				Engineering Costs

						FY 2023				1,544,125						1,302,250						(241,875)				Unfunded		41,128,899

						FY 2024				1,502,875						1,274,750						(228,125)				Unspent		(9,445,315)

						FY 2025				1,461,625						1,247,250						(214,375)				PMU		(11,683,584)

						FY 2026				1,420,375						1,219,750						(200,625)				New Money		20,000,000

						FY 2027				1,379,125						1,192,250						(186,875)

						FY 2028				1,337,875						1,164,750						(173,125)

						FY 2029				1,296,625						1,137,250						(159,375)

						FY 2030				1,250,500						1,109,750						(140,750)				Unfunded Project Costs 

						FY 2031				1,209,500						1,082,250						(127,250)				Unfunded		41,128,899

						FY 2032				1,168,500						1,054,750						(113,750)				Suspended		(9,445,315)

						FY 2033				1,127,500						1,027,250						(100,250)				PMU		(11,683,584)

						FY 2034				1,086,500						999,750						(86,750)				New Money		20,000,000

						FY 2035				1,045,500						967,375						(78,125)

						FY 2036				1,004,500						940,125						(64,375)				Engineering Costs

						FY 2037				963,500						912,875						(50,625)				Unfunded		$   68,837,773

						FY 2038				922,500						885,625						(36,875)				Allocated Premium		(23,563,375)

						FY 2039				881,500						858,375						(23,125)						$   45,274,398

						FY 2040				840,500						831,125						(9,375)				Suspended		(9,445,315)

						FY 2041				- 0						803,875						803,875				PMU		(15,829,084)

						FY 2042				- 0						776,625						776,625				New Money		$   20,000,000

						FY 2043				- 0						749,375						749,375

						FY 2044				- 0						722,125						722,125

						FY 2045										694,875						694,875

						FY 2046										667,625						667,625

						FY 2047										640,375						640,375

						FY 2048										613,125						613,125

						FY 2049										585,875						585,875

						FY 2050				- 0						558,625						558,625

						Total				$   24,753,338						$   28,805,064						$   4,051,726



						Assumptions:

						1. Includes $100,000 cost of issuance and $4.00/bond based on 2019 refunding. 

						2. Market rates as of June 11, 2020 + 25bps for an August Issuance. Rates provided by Goldman Sachs and 
    are preliminary and subject to change with market movement.

						3. Present valued at bond arbitrage yield

						**PROJECTIONS, SUBJECT TO CHANGE. FOR DISCUSSION PURPOSES ONLY**



&"-,Bold"&16The Metropolitan District, Hartford County, CT
Comparison of 20-Yr and 30-Yr New Money&"-,Regular"&11
&12Preliminary/Subject to Change
June 16, 2020&11
		




Sheet1

																						17-Oct		17-Nov		Spread

												2018		2.00%		1.03%						0.93		1.150		0.220		0.22%				2018		2.00%		1.25%

												2019		3.00%		1.13%						0.99		1.250		0.260		0.26%				2019		3.00%		1.39%

												2020		4.00%		1.25%						1.08		1.320		0.240		0.24%				2020		4.00%		1.49%

												2021		4.00%		1.39%						1.17		1.400		0.230		0.23%				2021		4.00%		1.62%

												2022		4.00%		1.57%						1.32		1.500		0.180		0.18%				2022		4.00%		1.75%

												2023		4.00%		1.72%						1.45		1.600		0.150		0.15%				2023		4.00%		1.87%

												2024		4.00%		1.88%						1.58		1.690		0.110		0.11%				2024		4.00%		1.99%

												2025		4.00%		2.05%						1.71		1.780		0.070		0.07%				2025		4.00%		2.12%

												2026		4.00%		2.17%						1.85		1.880		0.030		0.03%				2026		4.00%		2.20%

												2027		3.00%		2.37%						1.95		1.980		0.030		0.03%				2027		3.00%		2.40%

												2028		3.00%		2.56%						2.04		2.090		0.050		0.05%				2028		3.00%		2.61%

												2029		3.00%		2.73%						2.11		2.160		0.050		0.05%				2029		3.00%		2.78%

												2030		3.00%		2.89%						2.18		2.230		0.050		0.05%				2030		3.00%		2.94%

												2031		3.00%		2.94%						2.24		2.290		0.050		0.05%				2031		3.00%		2.99%

												2032		3.00%		3.01%						2.31		2.340		0.030		0.03%				2032		3.00%		3.04%

												2033		3.00%		3.07%						2.37		2.400		0.030		0.03%				2033		3.00%		3.10%

												2034		3.00%		3.12%						2.42		2.450		0.030		0.03%				2034		3.00%		3.15%

												2035		3.00%		3.17%						2.47		2.500		0.030		0.03%				2035		3.00%		3.20%

												2036		3.00%		3.21%						2.51		2.540		0.030		0.03%				2036		3.00%		3.24%

												2037		3.00%		3.24%						2.54		2.570		0.030		0.03%				2037		3.00%		3.27%






1b. Refunding of MDC 2013 (20

B Bond Resolution to authorize Taxable Advance Refunding of certain Series 2013A and 2014A bonds
($196,740,000 total outstanding)

B Currently there are $45,575,000 of maturities in the 2013A bonds that are efficient to refund

Taxable Advance

Transaction Summary Refunding of 2013A
Revenue Bonds

Par Amount $50,490,000

Par Amount Refunded 45,575,000
Projected All-In True-Interest-Cost on Refunding"” 2.96%

Avg. Annual Cashflow Savings 396,087
Total Cashflow Savings 8,499,488

Net Present Value Savings 6,695,694

Net Present Value Savings as % of Refunded Bonds 14.69%

Assumptions:

1. Market rates as of June 16, 2020 +25bps for an August issuance. Rates provided by Goldman Sachs and are preliminary
and subject to change with market movement.

2. Includes $300,000 cost of issuance and $4.00/bond based on 2019 refunding

**PROJECTIONS, SUBJECT TO CHANGE. FOR DISCUSSION PURPOSES ONLY**
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						Transaction Summary				Taxable Advance Refunding of 2013A Revenue Bonds

						Par Amount				$50,490,000

						Par Amount Refunded				45,575,000

						Projected All-In True-Interest-Cost on Refunding(1)				2.96%



						Avg. Annual Cashflow Savings				396,087

						Total Cashflow Savings				8,499,488

						Net Present Value Savings				6,695,694

						Net Present Value Savings as % of Refunded Bonds				14.69%



										Projected 
Budgetary Savings





						FY 2019

						FY 2020				$   973,843								$   973,773

						FY 2021				396,075								395,490

						FY 2022				397,760								392,209

						FY 2023				395,184								394,667

						FY 2024				396,740								396,224

						FY 2025				397,924								392,453

						FY 2026				396,168								395,744

						FY 2027				396,036								395,611

						FY 2028				396,894								396,469

						FY 2029				393,122								392,697

						FY 2030				397,907								392,544

						FY 2031				395,561								395,261

						FY 2032				393,715								393,415

						FY 2033				397,175								391,943

						FY 2034				394,408								394,245

						FY 2035				395,964								395,801

						FY 2036				397,081								392,000

						FY 2037				395,800								395,800

						FY 2038				396,425								396,425

						FY 2039				395,706								395,706

						Total Budgetary Savings				$   8,499,488



						OPTION 1:  Transfer 2007A Reserve Investments to 2016 Refunding Transaction



						Total Budgetary Refunding Savings				$   8,499,488.00

						Total Arbitrage Rebate Liability(3) 				$   1,066,033.08



						Net Budgetary Savings				$   7,433,454.92





						OPTION 2:  Sell 2007A Reserve Investments and Purchase New Reserve Investments for the 2016 Refunding Transaction



						Total Budgetary Refunding Savings				$   8,499,488.00

						Total Arbitrage Rebate Liability(3) 				$   - 0



						Net Budgetary Savings				$   8,499,488.00



						Notes:

						Original Projects Funded				Schools - 89.65%2

										or $55,479 of savings

										Open Space - 10.35%

										or $6,406 of savings







				Assumptions:

				1. Market rates as of June 11, 2020 + 25bps for an August Issuance. Rates provided by 
    Goldman Sachs and are preliminary and subject to change with market movement.

				2. Includes $300,000 cost of issuance and $4.00/bond based on 2019 refunding. 



				**PROJECTIONS, SUBJECT TO CHANGE. FOR DISCUSSION PURPOSES ONLY**



&"-,Bold Italic"&16The Metropolitan District, Hartford County, CT
Summary of 2013A Refunding Projections
&"-,Italic"&12Preliminary/Subject to Change
June 16, 2020&"-,Regular"&11
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						Transaction Summary				20-Yr Debt Service						30-Yr Debt Service						Difference of 
30-Yr Compared to 20-Yr

						Project Proceeds				20,000,000						20,000,000						0

						Final Maturity Date				4/1/40						4/1/50



						All-In True-Interest-Cost(2)				2.48%						3.07%						0.59



						Total Debt Service				24,753,338						28,805,064						4,051,726

						Present Value of Total Debt Service(3)				21,141,083						22,487,843						1,346,760

						Maximum Annual Debt Service				1,626,625						1,357,250						(269,375)

																						 

										Projected 
Debt Service						Projected 
Debt Service





						FY 2020				$   98,213						$   98,064						$   (149)

						FY 2021				1,626,625						1,357,250						(269,375)

						FY 2022				1,585,375						1,329,750						(255,625)				Engineering Costs

						FY 2023				1,544,125						1,302,250						(241,875)				Unfunded		41,128,899

						FY 2024				1,502,875						1,274,750						(228,125)				Unspent		9,445,315

						FY 2025				1,461,625						1,247,250						(214,375)				PMU		11,683,584

						FY 2026				1,420,375						1,219,750						(200,625)				New Money		20,000,000

						FY 2027				1,379,125						1,192,250						(186,875)

						FY 2028				1,337,875						1,164,750						(173,125)

						FY 2029				1,296,625						1,137,250						(159,375)

						FY 2030				1,250,500						1,109,750						(140,750)

						FY 2031				1,209,500						1,082,250						(127,250)

						FY 2032				1,168,500						1,054,750						(113,750)

						FY 2033				1,127,500						1,027,250						(100,250)

						FY 2034				1,086,500						999,750						(86,750)

						FY 2035				1,045,500						967,375						(78,125)

						FY 2036				1,004,500						940,125						(64,375)

						FY 2037				963,500						912,875						(50,625)

						FY 2038				922,500						885,625						(36,875)

						FY 2039				881,500						858,375						(23,125)

						FY 2040				840,500						831,125						(9,375)

						FY 2041				- 0						803,875						803,875

						FY 2042				- 0						776,625						776,625

						FY 2043				- 0						749,375						749,375

						FY 2044				- 0						722,125						722,125

						FY 2045										694,875						694,875

						FY 2046										667,625						667,625

						FY 2047										640,375						640,375

						FY 2048										613,125						613,125

						FY 2049										585,875						585,875

						FY 2050				- 0						558,625						558,625

						Total				$   24,753,338						$   28,805,064						$   4,051,726



						Assumptions:

						1. Includes $100,000 cost of issuance and $4.00/bond based on 2019 refunding. 

						2. Market rates as of June 11, 2020 + 25bps for an August Issuance. Rates provided by Goldman Sachs and 
    are preliminary and subject to change with market movement.

						3. Present valued at bond arbitrage yield

						**PROJECTIONS, SUBJECT TO CHANGE. FOR DISCUSSION PURPOSES ONLY**



&"-,Bold"&16The Metropolitan District, Hartford County, CT
Comparison of 20-Yr and 30-Yr New Money&"-,Regular"&11
&12Preliminary/Subject to Change
June 16, 2020&11
		




Sheet1

																						17-Oct		17-Nov		Spread

												2018		2.00%		1.03%						0.93		1.150		0.220		0.22%				2018		2.00%		1.25%

												2019		3.00%		1.13%						0.99		1.250		0.260		0.26%				2019		3.00%		1.39%

												2020		4.00%		1.25%						1.08		1.320		0.240		0.24%				2020		4.00%		1.49%

												2021		4.00%		1.39%						1.17		1.400		0.230		0.23%				2021		4.00%		1.62%

												2022		4.00%		1.57%						1.32		1.500		0.180		0.18%				2022		4.00%		1.75%

												2023		4.00%		1.72%						1.45		1.600		0.150		0.15%				2023		4.00%		1.87%

												2024		4.00%		1.88%						1.58		1.690		0.110		0.11%				2024		4.00%		1.99%

												2025		4.00%		2.05%						1.71		1.780		0.070		0.07%				2025		4.00%		2.12%

												2026		4.00%		2.17%						1.85		1.880		0.030		0.03%				2026		4.00%		2.20%

												2027		3.00%		2.37%						1.95		1.980		0.030		0.03%				2027		3.00%		2.40%

												2028		3.00%		2.56%						2.04		2.090		0.050		0.05%				2028		3.00%		2.61%

												2029		3.00%		2.73%						2.11		2.160		0.050		0.05%				2029		3.00%		2.78%

												2030		3.00%		2.89%						2.18		2.230		0.050		0.05%				2030		3.00%		2.94%

												2031		3.00%		2.94%						2.24		2.290		0.050		0.05%				2031		3.00%		2.99%

												2032		3.00%		3.01%						2.31		2.340		0.030		0.03%				2032		3.00%		3.04%

												2033		3.00%		3.07%						2.37		2.400		0.030		0.03%				2033		3.00%		3.10%

												2034		3.00%		3.12%						2.42		2.450		0.030		0.03%				2034		3.00%		3.15%

												2035		3.00%		3.17%						2.47		2.500		0.030		0.03%				2035		3.00%		3.20%

												2036		3.00%		3.21%						2.51		2.540		0.030		0.03%				2036		3.00%		3.24%

												2037		3.00%		3.24%						2.54		2.570		0.030		0.03%				2037		3.00%		3.27%






1c. Potential Refunding of MDC’s State Clean Water

Fund Loans

B MDC has $383mm of State CWP Loans outstanding — all loans have a 2% interest rate

B Below analysis refunds $113.6 million prior loans for present value savings of $4.6 million or 4.03%
of refunded par.

— Subject to negotiation with the State and market conditions, up to $383 million of loans could be
refunded for savings

B Refunding the loans also has the benefit of removing the associated loan principal amount from the
MDC'’s GO Debt Limit

. Tax-Exempt MDC Clean Water
Transaction Summary PLO Refunding Bonds

Par Amount $ 97,205,000
Par Amount Refunded 113,641,914
Projected All-In True-Interest-Cost on Refunding®® 1.36%
Avg. Annual Cashflow Savings $ 311,006
Total Cashflow Savings 4,777,751
Net Present Value Savings 4,580,934
Net Present Value Savings as % of Refunded Bonds 4.03%

Assumptions:
1. Market Rates as of June 16, 2020 for a August Issuance. Rates provided by
Goldman Sachs and subject to change with market movement.

2. Includes $150,000 Cost of Issuance and $4.00/bond based on 2019 refunding.



Sheet1

		Date		Principal		Interest		Debt Service

		2020		$ 4,075,000		$ 9,588,500		87802614.73

		2021		$ 4,225,000		$ 9,384,750		13609750

		2022		$ 4,355,000		$ 9,205,750		13560750

		2023		$ 4,525,000		$ 8,988,000		13513000

		2024		$ 4,700,000		$ 8,761,750		13461750

		2025		$ 4,885,000		$ 8,526,750		13411750

		2026		$ 5,080,000		$ 8,291,250		13371250

		2027		$ 5,285,000		$ 8,054,750		13339750

		2028		$ 5,495,000		$ 7,807,375		13302375

		2029		$ 5,905,000		$ 7,536,125		13441125

		2030		$ 6,290,000		$ 7,237,250		13527250

		2031		$ 8,715,000		$ 6,868,250		15583250

		2032		$ 11,015,000		$ 6,381,500		17396500

		2033		$ 5,740,000		$ 5,969,500		11709500

		2034		$ 15,025,000		$ 5,457,500		20482500

		2035		$ 15,330,000		$ 4,706,250		20036250

		2036		$ 15,645,000		$ 3,939,750		19584750

		2037		$ 14,970,000		$ 3,214,275		18184275

		2038		$ 15,320,000		$ 2,529,075		17849075

		2039		$ 15,700,000		$ 1,826,050		17526050

		2040		$ 8,075,000		$ 1,273,000		9348000

		2041		$ 8,480,000		$ 869,250		9349250

		2042		$ 8,905,000		$ 445,250		9350250
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Sheet2

		Period Ending		Principal		Interest		Debt Service

		2021		$ 6,430,000		$ 1,560,653		$ 7,990,653

		2022		$ 6,760,000		$ 3,737,133		$ 10,497,133

		2023		$ 6,855,000		$ 3,468,000		$ 10,323,000

		2024		$ 6,960,000		$ 3,195,200		$ 10,155,200

		2025		$ 7,055,000		$ 2,918,067		$ 9,973,067

		2026		$ 7,165,000		$ 2,637,333		$ 9,802,333

		2027		$ 7,275,000		$ 2,352,200		$ 9,627,200

		2028		$ 7,395,000		$ 2,062,800		$ 9,457,800

		2029		$ 7,510,000		$ 1,768,533		$ 9,278,533

		2030		$ 7,635,000		$ 1,469,800		$ 9,104,800

		2031		$ 7,770,000		$ 1,166,200		$ 8,936,200

		2032		$ 7,835,000		$ 856,267		$ 8,691,267

		2033		$ 6,235,000		$ 521,533		$ 6,756,533

		2034		$ 3,635,000		$ 237,467		$ 3,872,467

		2035		$ 1,090,000		$ 58,133		$ 1,148,133
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Sheet3

				Par Amount ($000)		PV Savings ($000)

		> 2.66% Savings		$ 163,831		$ 6,294		1000

		> 3.00% Savings		114,365		4,921

		> 4.00% Savings		89,013		4,018





Sheet4

		Transaction Summary				Tax-Exempt MDC Clean Water PLO Refunding Bonds										Savings

		Par Amount				$ 97,475,000								FY 2020		$ 3,436,691

		Dated Date				8/18/20								FY 2021		94,308

		Par Amount Refunded				$ 113,641,914								FY 2022		94,054

		Coupon on Refunded Bonds				2.00%								FY 2023		92,364

		Projected All-In TIC on Refunding(1)				1.48%								FY 2024		95,843

		Delivery Date Expenses(2)				$ 539,900		150000						FY 2025		97,256

		Savings				$ 3,448,361		389900		539900				FY 2026		95,629

		Net PV Savings				$ 3,617,700								FY 2027		93,673

		NPV Savings as % of Ref. Bonds				3.18%								FY 2028		92,657

														FY 2029		96,071

		Assumptions:												FY 2030		96,471

		1. Market Rates as of June 16, 2020 for a August Issuance. Rates provided by Goldman Sachs and subject to change with market movement. 												FY 2031		92,781

		2. Includes $150,000 Cost of Issuance and $4.00/bond based on 2019 refunding.												FY 2032		93,432

														FY 2033		94,672

														FY 2034		95,572

														FY 2035		93,543

														Total Savings		$ 4,855,016

																Savings

														4/1/21		$ 136,681

														4/1/22		223,415

														4/1/23		224,792

														4/1/24		223,654

														4/1/25		225,302

														4/1/26		222,124

														4/1/27		224,701

														4/1/28		223,773

														4/1/29		226,079

														4/1/30		224,366

														4/1/31		225,676

														4/1/32		225,181

														4/1/33		221,320

														4/1/34		221,996

														4/1/35		221,232

														4/1/36		178,070

														Total Savings		$ 3,448,361
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		Transaction Summary				Tax-Exempt MDC Clean Water PLO Refunding Bonds										Savings

		Par Amount				$ 97,205,000								FY 2020		$ 112,665

		Par Amount Refunded				113,641,914								FY 2021		312,735

		Projected All-In True-Interest-Cost on Refunding(1)				1.36%								FY 2022		311,654

		Avg. Annual Cashflow Savings				$ 311,006								FY 2023		312,297

		Total Cashflow Savings				4,777,751								FY 2024		312,510

		Net Present Value Savings				4,580,934		150000						FY 2025		310,123

		Net Present Value Savings as % of Refunded Bonds				4.03%		388820		538820				FY 2026		309,029

														FY 2027		311,873

		Assumptions:												FY 2028		309,724

		1. Market Rates as of June 16, 2020 for a August Issuance. Rates provided by Goldman Sachs and subject to change with market movement. 												FY 2029		311,405

		2. Includes $150,000 Cost of Issuance and $4.00/bond based on 2019 refunding.												FY 2030		309,204

														FY 2031		312,048

														FY 2032		307,699

														FY 2033		312,139

														FY 2034		312,438

														FY 2035		310,210

														Total Savings		$ 4,777,751

		Transaction Summary				Taxable Advance Refunding of 2013A Revenue Bonds

		Par Amount				$50,490,000

		Par Amount Refunded				45,575,000

		Projected All-In True-Interest-Cost on Refunding(1)				2.96%



		Avg. Annual Cashflow Savings				ERROR:#DIV/0!

		Total Cashflow Savings				8,499,488

		Net Present Value Savings				6,695,694

		Net Present Value Savings as % of Refunded Bonds				14.69%

























Sheet5

				4% Coupons				5% Coupons

		Par Refunded 		PV Savings ($)		PV Savings (%)		PV Savings ($000)		PV Savings (%)

		$113.7 Million		$ 4,457,869.42		3.92%		$ 4,028,927.65		3.55%

		$162.2 Million		$ 6,209,149.86		3.81%		$ 5,430,827.56		3.33%

		$221 Million		$ 7,368,124.18		3.35%		$ 6,062,844.81		2.76%
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		Transaction Summary				20-Yr Debt Service				30-Yr Debt Service				Difference of  30-Yr Compared to 20-Yr 

		Par Amount				$ 16,445,000				$ 16,420,000				$(25,000)

		Premium				3,723,656				3,748,470				24,814

		Project Fund				20,000,000				20,000,000				0

		Delivery Date Expenses(1)				168,656				168,470				(186)

		Dated Date				8/18/20				8/18/20				8/18/20

		Maturity Date				4/1/40				4/1/50				4/1/40

		All-In TIC(2)				2.48%				3.07%				0.59%

		Total Debt Service				24,753,338				28,805,064				4,051,726

		Present Value of Total Debt Service(2)				21,141,083				22,487,843				1,346,760

		Maximum Annual Debt Service				1,626,625				1,357,250				(269,375)
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		Transaction Summary				Taxable Advance Refunding of 2013A Revenue Bonds						Projected Budgetary Savings

		Par Amount				$ 50,490,000				FY 2020		$ 973,843

		Dated Date				8/18/20				FY 2021		396,075

		Par Amount Refunded				$ 45,575,000				FY 2022		397,760

		Average Coupon on Refunded Bonds				5.00%				FY 2023		395,184

		Projected All-In TIC on Refunding(1)				2.96%				FY 2024		396,740

		Delivery Date Expenses(2)				$ 503,686				FY 2025		397,924

		Budgetary Savings				$ 8,499,488				FY 2026		396,168

		Net PV Savings				$ 6,695,694				FY 2027		396,036

		NPV Savings as % of Ref. Bonds				14.69%				FY 2028		396,894

		Negative Arbitrage				$ 2,016,100				FY 2029		393,122

		Efficiency				80.83%				FY 2030		397,907

										FY 2031		395,561

										FY 2032		393,715

										FY 2033		397,175

										FY 2034		394,408

										FY 2035		395,964

										FY 2036		397,081

										FY 2037		395,800

										FY 2038		396,425

										FY 2039		395,706

										Total Budgetary Savings		$ 8,499,488

										Average		$ 424,974






2. $23.5 Million Reimbursement from CWP to MDC

Pooled Cash

B Bond Premium on 2014 MDC Special Revenue Bonds

— The 2014 bond premium, maintained and held within CWP Bond Indenture (US Bank “Premium”
Account) has not yet been transferred to reimburse MDC'’s Pooled Cash for specific CWP
bonded project expenses

— Bond/ Tax Counsel have indicated that the premium should reimburse MDC'’s pooled cash for
that expense in order to comply with provisions of the US Tax Code

— Management recommends extinguishing estimated one-time expenses and liabilities reduction

such as:

— Glastonbury Lawsuit $8.5 million
— Internal Service Fund deficit (Self-insurance shortfall) $6.5 million
— Repay Pension Fund Glastonbury Land Expenses $1.4 million
— 2 year phase in of OPEB/Pension Assumption changes(Mortality Table/Discount Rate) $6.6 million
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