
CITY OF SHOREVIEW 
AGENDA 

REGULAR CITY COUNCIL MEETING 
February 4, 2013 

7:00 P.M. 
 
CALL TO ORDER 
 
PLEDGE OF ALLEGIANCE 
 
ROLL CALL 
 
APPROVAL OF AGENDA 
 
PROCLAMATIONS AND RECOGNITIONS 
 
CITIZENS COMMENTS - Individuals may address the City Council about any item not 
included on the regular agenda. Specific procedures that are used for Citizens Comments are 
available on notecards located in the rack near the entrance to the Council Chambers.  Speakers 
are requested to come to the podium, state their name and address for the clerk's record, and 
limit their remarks to three minutes. Generally, the City Council will not take official action on 
items discussed at this time, but may typically refer the matter to staff for a future report or direct 
that the matter be scheduled on an upcoming agenda. 
 
COUNCIL COMMENTS 
 
CONSENT AGENDA - These items are considered routine and will be enacted by one motion. 
There will be no separate discussion of these items unless a Councilmember or citizen so 
requests, in which event the item will be removed from the Consent Agenda and placed elsewhere 
on the agenda. 
 
1. January 14, 2013 City Council Workshop Meeting Minutes 

 
2. January 22, 2013 City Council Meeting Minutes 
 
3. Receipt of Committee/Commission Minutes— 

--Economic Development Authority, January 14, 2013 
--Public Safety Committee, January 17, 2013 
--Environmental Quality Committee, January 28, 2013 
 

4. Verified Claims 
 
5. Purchases 

 
6. License Applications 

 
7. Adoption of Administrative Penalties for Tobacco Violation—Exxon of Shoreview and 

Heather Dahlberg 
 



8. Developer Escrow Reduction 
 

9. Authorization to Participate in the Metropolitan Councils Inflow/Infiltration Grant Program 
 

10. Acceptance of Gifts for Human Rights Commission Poster Contest 
 

11. Authorize Replacement of Units 206 and 607 
 

12. Revise the City’s Tax Compliance Policy Relating to Tax-Exempt Bonds and “Build America 
Bonds” 
 

13. Approval of 2013 Insurance Coverage 
 

PUBLIC HEARING 
 
14. Public Hearing and Authorization to Prepare Plans and Specifications—Gaston, Grove, St. 

Albans Watermain Extension, CP 13-03 
 

GENERAL BUSINESS 
 
15. Award of Bonds 

A. Award Sale of $4,150,000 General Obligation Bonds, Series 2013A 
B. Award Sale of $3,555,000 General Obligation Refunding Bonds, Series 2013B 
 

16. Rezoning/Preliminary Plat/Planned Unit Development-Development Stage—PaR Systems, 
Inc., 625, 655 & 707 County Road E West* 
 

17. Site and Building Plan Review—Ramsey County Parks & Recreation, 5959 Lexington 
Avenue (Rice Creek Dog Park) 
 

18. Variance Appeal—Michael Morse, 1648 Lois Drive 
 

19. Conditional Use Permit—Dennis and Mary Louise Jarnot, 1000 Oakridge 
 
20. Accept Low Bid, Authorize Purchase of Booster Equipment in Conjunction with Water 

System Improvements, and Authorize Execution of Construction Contract—Weston Woods 
Booster Station, CP 12-02 
 

21. Appointments to Planning Commission and Public Safety Committee 
 

STAFF AND CONSULTANT REPORTS AND RECOMMENDATIONS  
 
SPECIAL ORDER OF BUSINESS 
 
ADJOURNMENT 
 
* Denotes items that require four votes of the City Council. 



SHOREVIEW CITY COUNCIL WORKSHOP MEETING 
MINUTES 

January 14, 2013 
 
ATTENDEES: 
 
City Council:  Mayor Martin; Councilmembers Quigley, Wickstrom and Withhart 
   Councilmember Johnson arrived at 7:40 p.m. 
 
Staff:   Terry Schwerm, City Manager 
   Mark Maloney, Public Works Director 
   Laura Elliott, Human Resources Director 
 
Northwest Youth 
and Family Services: Jerry Hromatka, Executive Director 
    
CALL TO ORDER 
 
Mayor Martin called the meeting to order at 7:00 p.m. 
 
ROLL CALL: 
 
All Councilmembers were present. 
 
DISCUSSION REGARDING CITY CODE AND EMPLOYEE HANDBOOK UPDATES 
 
On recommendation of an Elections Task Force appointed in the early 1990’s, the Council 
adopted a Code of Ethics, a procedure for filing complaints and establishing a permanent Ethics 
and Elections Commission.  However, once the task force was disbanded, no one was appointed 
to the Ethics and Elections Commission because it is not the correct process for handling 
elections complaints, and appointed members would have no power to resolve issues. Elections 
complaints are handled by the County Attorney’s office.  Such a Commission would only be able 
to review matters.  Complaints about City employees are the responsibility of the City Manager.   
 
Human Resources Director Elliott stated that the City’s Code of Ethics is aligned with the 
recommendations of the Minnesota League of Cities and was approved a year before the 
legislature adopted Minnesota Statute 471.895 regarding their ethics code.   
 
As part of that Code, each year all Councilmembers and employees are required to make a 
financial disclosure report that includes financial information that may conflict with City duties.  
This report also includes financial information on family members.  Ms. Elliott explained that 
proposed changes would delete the financial disclaimer requirement since it has never been 
implemented.  During the City’s financial audit, all key staff and elected officials are required to 
complete a conflict of interest form required by state statute.  Staff is also recommending that all 
references to employees would be deleted from the ordinance since there is a Council approved 
Code of Ethics already included in the Employee Handbook.  
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Mayor Martin stated that anything of value is a subjective judgment.  The purpose is to not allow 
employees to be influenced by gifts.  
 
Councilmember Withhart stated that the Planning Commission is a decision making body that 
affects many people.  Asking if there is a conflict of interest should be part of every agenda.  He 
suggested refresher training or a memo to everyone.  Also, anyone with a question of conflict of 
interest should ask the City Attorney at the meeting when the item is considered so it becomes a 
matter of public information. Mr. Schwerm noted that conflict of interest matters could be 
reviewed each year with all City committees and commissions.   
 
Councilmember Quigley stated that commission/committee members need to be informed that if 
they have any link or association with any entity that has contact with the City enterprises, they 
must discuss it with the City Manager or City Attorney to make sure there is no conflict of 
interest. 
 
Ms. Elliott stated that the State also passed a statute on gifts.  The City’s ordinance regarding 
gifts is stricter in that nothing of value may be received.  The state statute allows a gift valued up 
to a maximum of $5.00.   
 
The Council discussed the zero value v. $5.00 value provision at length.  The Minnesota League 
of Cities policy is zero value, and Councilmember Johnson reported that at the recent orientation 
for newly elected officials, zero value was recommended.  However, the problem is that it is 
difficult to go to an event or meeting and be offered a bottle of water or coffee and have to say 
no.  The question is if one is given something you don’t walk away with, is it a gift?  The policy 
needs to be the same for staff and the Council.   
 
The Council asked staff to do some additional research on this issue and bring it back for 
consideration at a future Council meeting. They also asked that the City Attorney  review the 
prepared modifications to Section 309 of the Municipal Code including: 
 
There will also be a resolution to update three Human Resources policies regarding no smoking, 
a tuition reimbursement sunset clause, and job titles that will be considered at an upcoming 
Council meeting. 
 
PRESENTATION BY NORTHWEST YOUTH AND FAMILY SERVICES 
 
Presentation by Executive Director Jerry Hromatka 
 
Northwest Youth and Family Services (NYFS) was started 10 years ago to serve 10 municipal 
cities.  Today there are 15 municipal paying partners.  The primary population served is 5 to 21-
year-olds.  Over 4,500 youth, families and individuals use the services, which is approximately 
2,000 households.  The annual budget for NYFS is $3.6 million.  The program focuses on three 
service areas:  outpatient mental health, youth development and day treatment.  NYFS does not 
work with a young person without working with the family.  Treatment and support must be 
within the context of their lives.  NYFS works to connect families to the community.   
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For many years kids helped to run the Penny Pincher Thrift Store.  Today the thrift store business 
is too competitive.  Now the focus is to help kids achieve an education and help them to apply 
what is learned in the classroom to real life.  They have learned to say “No.”  NYFS teaches 
them how to say “Yes” to something and help them to become involved in community services 
through volunteering and providing an opportunity for them to feel successful.  The Senior 
Chore Program gets help to seniors.  There are over 45 kids working for seniors, which is 
employment.   
 
Corporate partnerships include Land O’ Lakes and Boston Scientific.  Money is received from a 
number of foundations.  NYFS owns its buildings and brings in $180,000 in leases each year. 
Approximately 55% of the budget is financed through contracts; 15% is from contributions and 
grants.  Funding also comes from the state and partner cities.  NYFS also collaborates with a 
number of outside agencies, such as Minnesota Youth Intervention Program Association and a 
number of others. 
 
NYFS collaborates with 15 partner cities from Columbia Heights to Mahtomedi.  Residents are 
assured of services and are charged on a sliding fee scale.  The programs and support offered for 
education and getting kids ready to become part of the effective work. 
 
In the last year, NYFS has served 114 households in Shoreview.  The total cost of contracted 
services was $191,000.  As a partner, the City pays just over $40,000 per year.  Cost increases 
are based on the Consumer Price Index (CPI) but are not above 3%.   
 
STATUS REGARDING ENVIRONMENTAL PROGRAM - MINNESOTA GREEN STEP 
CITIES AND REGIONAL INDICATORS PROGRAM 
 
Presentation by City Manager Schwerm 
 
In 2012, the City participated in two environmental programs to measure and analyze existing 
efforts for sustainability and best practices in the environment:  1) Regional Indicators Program; 
and 2) Minnesota GreenStep Cities, a volunteer program through the League of Minnesota 
Cities.  Minnesota GreenStep looks at City practices and measures them against 28 identified 
best practices.  It was found that Shoreview will qualify as a three-star City, the highest 
designation available at this time.  Shoreview is using 22 of the 28 best practices. 
 
The Regional Indicators Program looks at the City as a whole-energy use and cost, refuse, 
recycling, green house gas emission data.  This program is sponsored regionally by the Urban 
Land Institute.   
 
At the February 4th City Council meeting, there will be a resolution to join the Minnesota 
GreenStep Cities program.  The City’s Environmental Quality Committee (EQC) has made the 
recommendation.  There is no cost.  These programs will help the City to better communicate the 
City’s efforts at using environmental sustainable practices. 
 
Councilmember Wickstrom suggested also looking at the Blue Star Program, a state award for 
storm water management which also lets residents know how much the City is doing. 
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DISCUSSION REGARDING STREET REHABILITATION REQUEST 
 
Presentation by Public Works Director Mark Maloney 
 
The City recently received a complaint from Mr. Peter Breyfogle regarding two-inch deep ruts 
that present a danger to bikers.  These ruts appeared after the City used equipment to grind off 
layers of edge line paint before sealcoating.  Staff has found ruts of 1/4 to 1/2 inch.  The issue of 
liability and negligence has been raised.  The City has been experimenting with methods to find 
the most cost-effective approach for this work to be done in-house with City equipment.  The 
method used last year will not be used again.  The roads in question, Snail Lake Boulevard, 
Gramsie and Victoria, have been sealcoated three times.  At some point the paint must be taken 
off for the sealcoat to adhere.  One layer of paint is not a problem, but on these roads there were 
thick layers of paint.  Victoria and Gramsie are scheduled for total reclamation in 2016.   
 
Mr. Maloney does not recommend trying to patch or resurface these areas because he does not 
believe there is a liability or safety issue.  It is typical for city streets to have varying degrees of 
imperfections in roadway surfaces with the wear and tear and deterioration from weather.  The 
biggest issue is that there would be six miles of grooves to fill because it must be done on both 
sides, which makes the cost of a project to fill in the ruts significant, estimated at $60,000. 
 
Mayor Martin stated that the problem does not appear to justify the expense of a project now 
when the road is scheduled to be renovated in two years.   
 
It was the consensus of the Council to have staff send a letter to Mr. Breyfogle explaining the 
City’s position. 
 
OTHER ISSUES 
 
Mr. Schwerm stated that Gordon Hughes, Former City Manager of Edina, will lead the City 
Council in a goal-setting session on February 11, 2013, at 5:00 p.m.  This will replace the 
February workshop meeting. 
 
The meeting adjourned at 9:39 p.m. 









































































































































































































































































































































Springsted Incorporated 
380 Jackson Street,  Suite 300 
Saint Paul, MN  55101-2887 

Tel:  651-223-3000  
Fax:  651-223-3002 
Email:  advisors@springsted.com  
www.springsted.com 

 
 
 

 
 
 

 
 
 
 
 

NOTICE TO BIDDERS 
 
 
 

$3,555,000* 
 

City of Shoreview, Minnesota 
 

General Obligation Refunding Bonds, Series 2013B 
 

(Book Entry Only) 
 
 
 
The City is issuing the Series 2013B Bonds (as defined herein) for debt service savings.  If an 
adequate level of savings is not achieved through the competitive proposals received on 
Monday, February 4, 2013, the City Council may reject all proposals at their meeting that 
evening. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
* Preliminary; subject to change. 
 

January 16, 2013 

 



OFFICIAL STATEMENT DATED JANUARY 16, 2013 
 
NEW AND REFUNDING ISSUES Ratings:  Requested from Standard & Poor’s Rating Services 
 
In the opinion of Dorsey & Whitney LLP, Bond Counsel, based on present federal and Minnesota laws, regulations, rulings and decisions, and assuming 
compliance with certain covenants, interest to be paid on the Bonds is excluded from gross income for federal income tax purposes and from taxable net 
income of individuals, estates, and trusts for Minnesota income tax purposes; is not an item of tax preference for federal or Minnesota alternative 
minimum tax purposes; and interest is included in adjusted current earnings of corporations for federal alternative minimum tax purposes.  Interest is 
included in taxable income for the purposes of the Minnesota franchise tax on corporations and financial institutions.  See "TAX EXEMPTION” and 
“RELATED TAX CONSIDERATIONS” herein. 
 

City of Shoreview, Minnesota 
 

$4,150,000*  
General Obligation Bonds,  

Series 2013A 
(the “Series 2013A Bonds”)   

$3,555,000*  
General Obligation Refunding Bonds, 

Series 2013B  
(the “Series 2013B Bonds”) 

(Book Entry Only) 
Dated Date:  Date of Delivery  

 
The Bonds will mature and bear interest as shown on the inside front cover of this Official Statement. 
 
Proposals for the Bonds may contain a maturity schedule providing for a combination of serial bonds and term bonds.  All 
term bonds shall be subject to mandatory sinking fund redemption at a price of par plus accrued interest to the date of 
redemption and must conform to the respective maturity schedule set forth above. 
 
The Bonds will be general obligations of the City for which the City pledges its full faith and credit and power to levy direct 
general ad valorem taxes.  Additional sources of security for the Bonds are described herein.  The proceeds will be used 
for various purposes as further described herein. 
 
A separate proposal must be submitted for each Issue for not less than the amounts shown below.  Proposals shall 
specify rates in integral multiples of 5/100 or 1/8 of 1%.  Rates are not required to be in level or ascending order; 
however, the rate for any maturity cannot be more than 1% lower than the highest rate of any of the preceding maturities.  
Proposals must be accompanied by a good faith deposit in the amounts shown below in the form of a certified or cashier’s 
check payable to the order of the City, a wire transfer, or a Financial Surety Bond, and delivered to Springsted 
Incorporated prior to the time proposals will be opened.  Award of each Issue will be made on the basis of True Interest 
Cost (TIC).   

 
 Minimum Bid Good Faith 

 
The Series 2013A Bonds $4,108,500 $41,500 
The Series 2013B Bonds 3,530,115  35,550 

 
The City will designate the Bonds as “qualified tax-exempt obligations” pursuant to Section 265(b)(3) of the Internal 
Revenue Code of 1986, as amended, and the Bonds will not be subject to the alternative minimum tax for individuals. 
 
The Bonds will be issued as fully registered bonds without coupons and, when issued, will be registered in the name of 
Cede & Co., as nominee of The Depository Trust Company (“DTC”).  DTC will act as securities depository for the Bonds.  
Individual purchases may be made in book entry form only, in the principal amount of $5,000 and integral multiples 
thereof.  Investors will not receive physical certificates representing their interest in the Bonds purchased.  (See “Book 
Entry System” herein.)  U.S. Bank National Association, St. Paul, Minnesota will serve as registrar (the “Registrar”) for 
the  
Bonds.  Bonds will be available for delivery at DTC on or about March 6, 2013. 
 
* Preliminary; subject to change. 

 
 

PROPOSALS RECEIVED:  February 4, 2013 (Monday) until 10:00 A.M., Central Time 
 

AWARD:  February 4, 2013 (Monday) at 7:00 P.M., Central Time 
 
 
 

  

  

 

Further information may be obtained from SPRINGSTED Incorporated,
Financial Advisor to the City, 380 Jackson Street, Suite 300, Saint 
Paul, Minnesota 55101-2887  (651) 223-3000 



 

 

                                                

City of Shoreview, Minnesota 
 
 
$4,150,000* General Obligation Bonds, Series 2013A 
 
The Series 2013A Bonds will bear interest payable on February 1 and August 1 of each year, 
commencing February 1, 2014 and will mature February 1 in the years and amounts* as follows: 
 

 
* Preliminary; subject to change. 

2014 $315,000 
2015 $315,000 
2016 $315,000 

2017 $320,000 
2018 $325,000 
2019 $325,000 

2020 $325,000
2021 $330,000
2022 $340,000

2023 $345,000 
2024 $175,000 
2025 $175,000 

2026 $180,000
2027 $180,000
2028 $185,000

 
 
The City may elect on February 1, 2023, and on any day thereafter, to prepay the Series 2013A 
Bonds due on or after February 1, 2024 at a price of par plus accrued interest. 
 
 
$3,555,000* General Obligation Refunding Bonds, Series 2013B 
 
The Series 2013B Bonds will bear interest on February 1 and August 1 of each year, 
commencing August 1, 2013, and will mature February 1 in the years and amounts* as follows: 
 

2014 $195,000 
2015 $415,000 
2016 $580,000 

2017 $425,000
2018 $435,000
2019 $440,000

2020 $440,000
2021 $305,000
2022 $320,000

 
The Series 2013B Bonds will not be subject to payment in advance of their respective stated 
maturity dates.  



 

 

For purposes of compliance with Rule 15c2-12 of the Securities and Exchange Commission, 
this document, as the same may be supplemented or corrected by the Issuer from time to time 
(collectively, the “Official Statement”), may be treated as an Official Statement with respect to 
the Obligations described herein that is deemed final as of the date hereof (or of any such 
supplement or correction) by the Issuer, except for the omission of certain information referred 
to in the succeeding paragraph. 
 
The Official Statement, when further supplemented by an addendum or addenda specifying the 
maturity dates, principal amounts and interest rates of the Obligations, together with any other 
information required by law, shall constitute a “Final Official Statement” of the Issuer with 
respect to the Obligations, as that term is defined in Rule 15c2-12.  Any such addendum shall, 
on and after the date thereof, be fully incorporated herein and made a part hereof by reference. 
 
By awarding the Obligations to any underwriter or underwriting syndicate submitting a Proposal 
therefor, the Issuer agrees that, no more than seven business days after the date of such 
award, it shall provide without cost to the senior managing underwriter of the syndicate to which 
the Obligations are awarded copies of the Official Statement and the addendum or addenda 
described in the preceding paragraph in the amount specified in the Terms of Proposals. 
 
The Issuer designates the senior managing underwriter of the syndicate to which the 
Obligations are awarded as its agent for purposes of distributing copies of the Final Official 
Statement to each Participating Underwriter.  Any underwriter delivering a Proposal with respect 
to the Obligations agrees thereby that if its bid is accepted by the Issuer (i) it shall accept such 
designation and (ii) it shall enter into a contractual relationship with all Participating Underwriters 
of the Obligations for purposes of assuring the receipt by each such Participating Underwriter of 
the Final Official Statement. 
 
No dealer, broker, salesman or other person has been authorized by the Issuer to give any 
information or to make any representations with respect to the Obligations, other than as 
contained in the Official Statement or the Final Official Statement, and if given or made, such 
other information or representations must not be relied upon as having been authorized by the 
Issuer.  Certain information contained in the Official Statement and the Final Official Statement 
may have been obtained from sources other than records of the Issuer and, while believed to be 
reliable, is not guaranteed as to completeness or accuracy.  THE INFORMATION AND 
EXPRESSIONS OF OPINION IN THE OFFICIAL STATEMENT AND THE FINAL OFFICIAL 
STATEMENT ARE SUBJECT TO CHANGE, AND NEITHER THE DELIVERY OF THE 
OFFICIAL STATEMENT OR THE FINAL OFFICIAL STATEMENT NOR ANY SALE MADE 
UNDER EITHER SUCH DOCUMENT SHALL CREATE ANY IMPLICATION THAT THERE HAS 
BEEN NO CHANGE IN THE AFFAIRS OF THE ISSUER SINCE THE DATE THEREOF. 
 
References herein to laws, rules, regulations, resolutions, agreements, reports and other 
documents do not purport to be comprehensive or definitive.  All references to such documents 
are qualified in their entirety by reference to the particular document, the full text of which may 
contain qualifications of and exceptions to statements made herein.  Where full texts of 
documents prepared by or on behalf of the Issuer have not been included as appendices to the 
Official Statement or the Final Official Statement, they will be furnished on request. 
 
Any CUSIP numbers for the Obligations included in the Final Official Statement are provided for 
convenience of the owners and prospective investors.  The CUSIP numbers for the Obligations 
have been assigned by an organization unaffiliated with the Issuer.  The Issuer is not 
responsible for the selection of the CUSIP numbers and makes no representation as to the 
accuracy thereof as printed on the Obligations or as set forth in the Final Official Statement.  No 
assurance can be given that the CUSIP numbers for the Obligations will remain the same after 
the date of issuance and delivery of the Obligations. 
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THE CITY HAS AUTHORIZED SPRINGSTED INCORPORATED TO NEGOTIATE THIS ISSUE 
ON ITS BEHALF.  PROPOSALS WILL BE RECEIVED ON THE FOLLOWING BASIS: 
 
 

TERMS OF PROPOSAL 
 

$4,150,000*  
CITY OF SHOREVIEW, MINNESOTA  

GENERAL OBLIGATION BONDS, SERIES 2013A 
 

 (BOOK ENTRY ONLY) 
 
 
Proposals for the Bonds and the Good Faith Deposit (“Deposit”) will be received on Monday, 
February 4, 2013, until 10:00 A.M., Central Time, at the offices of Springsted Incorporated, 
380 Jackson Street, Suite 300, Saint Paul, Minnesota, after which time proposals will be opened 
and tabulated.  Consideration for award of the Bonds will be by the City Council at 7:00 P.M., 
Central Time, of the same day.   
 

SUBMISSION OF PROPOSALS 
 
Springsted will assume no liability for the inability of the bidder to reach Springsted prior to the 
time of sale specified above.  All bidders are advised that each Proposal shall be deemed to 
constitute a contract between the bidder and the City to purchase the Bonds regardless of the 
manner in which the Proposal is submitted. 
 
(a)  Sealed Bidding.  Proposals may be submitted in a sealed envelope or by fax 
(651) 223-3046 to Springsted.  Signed Proposals, without final price or coupons, may be 
submitted to Springsted prior to the time of sale.  The bidder shall be responsible for submitting 
to Springsted the final Proposal price and coupons, by telephone (651) 223-3000 or fax 
(651) 223-3046 for inclusion in the submitted Proposal.   
 
OR 
 
(b)  Electronic Bidding. Notice is hereby given that electronic proposals will be received via 
PARITY®.  For purposes of the electronic bidding process, the time as maintained by PARITY® 
shall constitute the official time with respect to all Bids submitted to PARITY®.  Each bidder shall 
be solely responsible for making necessary arrangements to access PARITY® for purposes of 
submitting its electronic Bid in a timely manner and in compliance with the requirements of the 
Terms of Proposal.  Neither the City, its agents nor PARITY® shall have any duty or obligation to 
undertake registration to bid for any prospective bidder or to provide or ensure electronic access 
to any qualified prospective bidder, and neither the City, its agents nor PARITY® shall be 
responsible for a bidder’s failure to register to bid or for any failure in the proper operation of, or 
have any liability for any delays or interruptions of or any damages caused by the services of 
PARITY®.  The City is using the services of PARITY® solely as a communication mechanism to 
conduct the electronic bidding for the Bonds, and PARITY® is not an agent of the City. 
 
If any provisions of this Terms of Proposal conflict with information provided by PARITY®, this 
Terms of Proposal shall control.  Further information about PARITY®, including any fee charged, 
may be obtained from: 
 

PARITY®, 1359 Broadway, 2nd Floor, New York, New York 10018 
Customer Support:  (212) 849-5000 

 

                                                 
*  Preliminary; subject to change. 

- i - 



 

DETAILS OF THE BONDS 
 
The Bonds will be dated as of the date of delivery, as the date of original issue, and will bear 
interest payable on February 1 and August 1 of each year, commencing February 1, 2014.  
Interest will be computed on the basis of a 360-day year of twelve 30-day months. 
 
The Bonds will mature February 1 in the years and amounts* as follows: 
 
2014 $315,000 
2015 $315,000 
2016 $315,000 

2017 $320,000 
2018 $325,000 
2019 $325,000 

2020 $325,000 
2021 $330,000 
2022 $340,000 

2023 $345,000 
2024 $175,000 
2025 $175,000 

2026 $180,000 
2027 $180,000 
2028 $185,000 

 
* The City reserves the right, after proposals are opened and prior to award, to increase or reduce the 

principal amount of the Bonds or the maturity amounts offered for sale.  Any such increase or 
reduction will be made in multiples of $5,000 in any of the maturities.  In the event the principal 
amount of the Bonds is increased or reduced, any premium offered or any discount taken by the 
successful bidder will be increased or reduced by a percentage equal to the percentage by which the 
principal amount of the Bonds is increased or reduced. 

 
Proposals for the Bonds may contain a maturity schedule providing for a combination of serial 
bonds and term bonds.  All term bonds shall be subject to mandatory sinking fund redemption at 
a price of par plus accrued interest to the date of redemption and must conform to the maturity 
schedule set forth above.  In order to designate term bonds, the proposal must specify “Years of 
Term Maturities” in the spaces provided on the Proposal Form. 
 

BOOK ENTRY SYSTEM 
 
The Bonds will be issued by means of a book entry system with no physical distribution of 
Bonds made to the public.  The Bonds will be issued in fully registered form and one Bond, 
representing the aggregate principal amount of the Bonds maturing in each year, will be 
registered in the name of Cede & Co. as nominee of The Depository Trust Company (“DTC”), 
New York, New York, which will act as securities depository of the Bonds.  Individual purchases 
of the Bonds may be made in the principal amount of $5,000 or any multiple thereof of a single 
maturity through book entries made on the books and records of DTC and its participants.  
Principal and interest are payable by the registrar to DTC or its nominee as registered owner of 
the Bonds.  Transfer of principal and interest payments to participants of DTC will be the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants will be the responsibility of such participants and other nominees of beneficial 
owners.  The purchaser, as a condition of delivery of the Bonds, will be required to deposit the 
Bonds with DTC.   
 

REGISTRAR 
 
The City will name the registrar which shall be subject to applicable SEC regulations.  The City 
will pay for the services of the registrar. 
 

OPTIONAL REDEMPTION 
 
The City may elect on February 1, 2023, and on any day thereafter, to prepay Bonds due on or 
after February 1, 2024.  Redemption may be in whole or in part and if in part at the option of the 
City and in such manner as the City shall determine.  If less than all Bonds of a maturity are 
called for redemption, the City will notify DTC of the particular amount of such maturity to be 
prepaid.  DTC will determine by lot the amount of each participant's interest in such maturity to 
be redeemed and each participant will then select by lot the beneficial ownership interests in 
such maturity to be redeemed.  All prepayments shall be at a price of par plus accrued interest.   

- ii - 



 

SECURITY AND PURPOSE 
 
The Bonds will be general obligations of the City for which the City will pledge its full faith and 
credit and power to levy direct general ad valorem taxes.  In addition, the City will pledge 
revenues of its water and surface water utility funds.  The proceeds will be used to finance 
various street and utility improvements within the City. 
 

BIDDING PARAMETERS  
 
Proposals shall be for not less than $4,108,500 and accrued interest on the total principal 
amount of the Bonds.   
 
No proposal can be withdrawn or amended after the time set for receiving proposals unless the 
meeting of the City scheduled for award of the Bonds is adjourned, recessed, or continued to 
another date without award of the Bonds having been made.  Rates shall be in integral multiples 
of 5/100 or 1/8 of 1%.  Rates are not required to be in level or ascending order; however, the 
rate for any maturity cannot be more than 1% lower than the highest rate of any of the 
preceding maturities.  Bonds of the same maturity shall bear a single rate from the date of the 
Bonds to the date of maturity.  No conditional proposals will be accepted. 
 

GOOD FAITH DEPOSIT 
 
Proposals, regardless of method of submission, shall be accompanied by a Deposit in the 
amount of $41,500, in the form of a certified or cashier's check, a wire transfer, or Financial 
Surety Bond and delivered to Springsted Incorporated prior to the time proposals will be 
opened.  Each bidder shall be solely responsible for the timely delivery of their Deposit whether 
by check, wire transfer or Financial Surety Bond.  Neither the City nor Springsted Incorporated 
have any liability for delays in the transmission of the Deposit. 
 
Any Deposit made by certified or cashier’s check should be made payable to the City and 
delivered to Springsted Incorporated, 380 Jackson Street, Suite 300, St. Paul, Minnesota 
55101.   
 
Any Deposit sent via wire transfer should be sent to Springsted Incorporated as the City’s 
agent according to the following instructions: 
 

Wells Fargo Bank, N.A., San Francisco, CA 94104 
ABA #121000248 

for credit to Springsted Incorporated, Account #635-5007954 
Ref:  Shoreview, MN Series 2013A Good Faith Deposit 

 
Contemporaneously with such wire transfer, the bidder shall send an e-mail to 
bond_services@springsted.com, including the following information; (i) indication that a wire 
transfer has been made, (ii) the amount of the wire transfer, (iii) the issue to which it applies, 
and (iv) the return wire instructions if such bidder is not awarded the Bonds. 
 
Any Deposit made by the successful bidder by check or wire transfer will be delivered to the City 
following the award of the Bonds.  Any Deposit made by check or wire transfer by an 
unsuccessful bidder will be returned to such bidder following City action relative to an award of 
the Bonds.   
 
If a Financial Surety Bond is used, it must be from an insurance company licensed to issue 
such a bond in the State of Minnesota and pre-approved by the City.  Such bond must be 
submitted to Springsted Incorporated prior to the opening of the proposals.  The Financial 
Surety Bond must identify each underwriter whose Deposit is guaranteed by such Financial 
Surety Bond.  If the Bonds are awarded to an underwriter using a Financial Surety Bond, then 
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that underwriter is required to submit its Deposit to the City in the form of a certified or cashier’s 
check or wire transfer as instructed by Springsted Incorporated not later than 3:30 P.M., Central 
Time on the next business day following the award.  If such Deposit is not received by that time, 
the Financial Surety Bond may be drawn by the City to satisfy the Deposit requirement. 
 
The Deposit received from the purchaser, the amount of which will be deducted at settlement, 
will be deposited by the City and no interest will accrue to the purchaser.  In the event the 
purchaser fails to comply with the accepted proposal, said amount will be retained by the City.   
 

AWARD 
 
The Bonds will be awarded on the basis of the lowest interest rate to be determined on a true 
interest cost (TIC) basis.  The City's computation of the interest rate of each proposal, in 
accordance with customary practice, will be controlling. 
 
The City will reserve the right to:  (i) waive non-substantive informalities of any proposal or of 
matters relating to the receipt of proposals and award of the Bonds, (ii) reject all proposals 
without cause, and (iii) reject any proposal that the City determines to have failed to comply with 
the terms herein. 
 

CUSIP NUMBERS 
 
If the Bonds qualify for assignment of CUSIP numbers such numbers will be printed on the 
Bonds, but neither the failure to print such numbers on any Bond nor any error with respect 
thereto will constitute cause for failure or refusal by the purchaser to accept delivery of the 
Bonds.  The CUSIP Service Bureau charge for the assignment of CUSIP identification numbers 
shall be paid by the purchaser. 
 

SETTLEMENT 
 
Within 40 days following the date of their award, the Bonds will be delivered without cost to the 
purchaser through DTC in New York, New York.  Delivery will be subject to receipt by the 
purchaser of an approving legal opinion of Dorsey & Whitney LLP of Minneapolis, Minnesota, 
and of customary closing papers, including a no-litigation certificate.  On the date of settlement, 
payment for the Bonds shall be made in federal, or equivalent, funds that shall be received at 
the offices of the City or its designee not later than 12:00 Noon, Central Time.  Unless 
compliance with the terms of payment for the Bonds has been made impossible by action of the 
City, or its agents, the purchaser shall be liable to the City for any loss suffered by the City by 
reason of the purchaser's non-compliance with said terms for payment. 
 

CONTINUING DISCLOSURE 
 
In accordance with SEC Rule 15c2-12(b)(5), the City will undertake, pursuant to the resolution 
awarding sale of the Bonds, to provide annual reports and notices of certain events.  A 
description of this undertaking is set forth in the Official Statement.  The purchaser's obligation 
to purchase the Bonds will be conditioned upon receiving evidence of this undertaking at or 
prior to delivery of the Bonds. 

OFFICIAL STATEMENT 
 
The City has authorized the preparation of an Official Statement containing pertinent information 
relative to the Bonds, and said Official Statement will serve as a nearly final Official Statement 
within the meaning of Rule 15c2-12 of the Securities and Exchange Commission.  For copies of 
the Official Statement or for any additional information prior to sale, any prospective purchaser 
is referred to the Financial Advisor to the City, Springsted Incorporated, 380 Jackson Street, 
Suite 300, Saint Paul, Minnesota 55101, telephone (651) 223-3000. 
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The Official Statement, when further supplemented by an addendum or addenda specifying the 
maturity dates, principal amounts and interest rates of the Bonds, together with any other 
information required by law, shall constitute a “Final Official Statement” of the City with respect 
to the Bonds, as that term is defined in Rule 15c2-12.  By awarding the Bonds to any 
underwriter or underwriting syndicate submitting a proposal therefor, the City agrees that, no 
more than seven business days after the date of such award, it shall provide without cost to the 
senior managing underwriter of the syndicate to which the Bonds are awarded 25 copies of the 
Official Statement and the addendum or addenda described above.  The City designates the 
senior managing underwriter of the syndicate to which the Bonds are awarded as its agent for 
purposes of distributing copies of the Final Official Statement to each Participating Underwriter.  
Any underwriter delivering a proposal with respect to the Bonds agrees thereby that if its 
proposal is accepted by the City (i) it shall accept such designation and (ii) it shall enter into a 
contractual relationship with all Participating Underwriters of the Bonds for purposes of assuring 
the receipt by each such Participating Underwriter of the Final Official Statement. 
 
Dated January 7, 2013 BY ORDER OF THE CITY COUNCIL 
 

/s/ Terry Schwerm 
City Manager 
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THE CITY HAS AUTHORIZED SPRINGSTED INCORPORATED TO NEGOTIATE THIS ISSUE 
ON ITS BEHALF.  PROPOSALS WILL BE RECEIVED ON THE FOLLOWING BASIS: 
 
 

TERMS OF PROPOSAL 
 

$3,555,000*  
CITY OF SHOREVIEW, MINNESOTA  

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2013B 
 

(BOOK ENTRY ONLY) 
 
 
Proposals for the Bonds and the Good Faith Deposit (“Deposit”) will be received on Monday, 
February 4, 2013, until 10:00 A.M., Central Time, at the offices of Springsted Incorporated, 
380 Jackson Street, Suite 300, Saint Paul, Minnesota, after which time proposals will be opened 
and tabulated.  Consideration for award of the Bonds will be by the City Council at 7:00 P.M., 
Central Time, of the same day.   
 

SUBMISSION OF PROPOSALS 
 
Springsted will assume no liability for the inability of the bidder to reach Springsted prior to the 
time of sale specified above.  All bidders are advised that each Proposal shall be deemed to 
constitute a contract between the bidder and the City to purchase the Bonds regardless of the 
manner in which the Proposal is submitted. 
 
(a)  Sealed Bidding.  Proposals may be submitted in a sealed envelope or by fax 
(651) 223-3046 to Springsted.  Signed Proposals, without final price or coupons, may be 
submitted to Springsted prior to the time of sale.  The bidder shall be responsible for submitting 
to Springsted the final Proposal price and coupons, by telephone (651) 223-3000 or fax 
(651) 223-3046 for inclusion in the submitted Proposal.   
 
OR 
 
(b)  Electronic Bidding. Notice is hereby given that electronic proposals will be received via 
PARITY®.  For purposes of the electronic bidding process, the time as maintained by PARITY® 
shall constitute the official time with respect to all Bids submitted to PARITY®.  Each bidder shall 
be solely responsible for making necessary arrangements to access PARITY® for purposes of 
submitting its electronic Bid in a timely manner and in compliance with the requirements of the 
Terms of Proposal.  Neither the City, its agents nor PARITY® shall have any duty or obligation to 
undertake registration to bid for any prospective bidder or to provide or ensure electronic access 
to any qualified prospective bidder, and neither the City, its agents nor PARITY® shall be 
responsible for a bidder’s failure to register to bid or for any failure in the proper operation of, or 
have any liability for any delays or interruptions of or any damages caused by the services of 
PARITY®.  The City is using the services of PARITY® solely as a communication mechanism to 
conduct the electronic bidding for the Bonds, and PARITY® is not an agent of the City. 
 
If any provisions of this Terms of Proposal conflict with information provided by PARITY®, this 
Terms of Proposal shall control.  Further information about PARITY®, including any fee charged, 
may be obtained from: 
 

PARITY®, 1359 Broadway, 2nd Floor, New York, New York 10018 
Customer Support:  (212) 849-5000 

 

                                                 
*  Preliminary; subject to change. 
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DETAILS OF THE BONDS 
 
The Bonds will be dated as of the date of delivery, as the date of original issue, and will bear 
interest payable on February 1 and August 1 of each year, commencing August 1, 2013.  
Interest will be computed on the basis of a 360-day year of twelve 30-day months. 
 
The Bonds will mature February 1 in the years and amounts* as follows: 
 
2014 $195,000 
2015 $415,000 
2016 $580,000 

2017 $425,000 
2018 $435,000 
2019 $440,000 

2020 $440,000 
2021 $305,000 
2022 $320,000 

 
* The City reserves the right, after proposals are opened and prior to award, to increase or reduce the 

principal amount of the Bonds or the maturity amounts offered for sale.  Any such increase or 
reduction will be made in multiples of $5,000 in any of the maturities.  In the event the principal 
amount of the Bonds is increased or reduced, any premium offered or any discount taken by the 
successful bidder will be increased or reduced by a percentage equal to the percentage by which the 
principal amount of the Bonds is increased or reduced. 

 
Proposals for the Bonds may contain a maturity schedule providing for a combination of serial 
bonds and term bonds.  All term bonds shall be subject to mandatory sinking fund redemption at 
a price of par plus accrued interest to the date of redemption and must conform to the maturity 
schedule set forth above.  In order to designate term bonds, the proposal must specify “Years of 
Term Maturities” in the spaces provided on the Proposal Form. 
 

BOOK ENTRY SYSTEM 
 
The Bonds will be issued by means of a book entry system with no physical distribution of 
Bonds made to the public.  The Bonds will be issued in fully registered form and one Bond, 
representing the aggregate principal amount of the Bonds maturing in each year, will be 
registered in the name of Cede & Co. as nominee of The Depository Trust Company (“DTC”), 
New York, New York, which will act as securities depository of the Bonds.  Individual purchases 
of the Bonds may be made in the principal amount of $5,000 or any multiple thereof of a single 
maturity through book entries made on the books and records of DTC and its participants.  
Principal and interest are payable by the registrar to DTC or its nominee as registered owner of 
the Bonds.  Transfer of principal and interest payments to participants of DTC will be the 
responsibility of DTC; transfer of principal and interest payments to beneficial owners by 
participants will be the responsibility of such participants and other nominees of beneficial 
owners.  The purchaser, as a condition of delivery of the Bonds, will be required to deposit the 
Bonds with DTC.   
 

REGISTRAR 
 
The City will name the registrar which shall be subject to applicable SEC regulations.  The City 
will pay for the services of the registrar. 
 

OPTIONAL REDEMPTION 
 
The Bonds will not be subject to payment in advance of their respective stated maturity dates. 

 
SECURITY AND PURPOSE 

 
The Bonds will be general obligations of the City for which the City will pledge its full faith and 
credit and power to levy direct general ad valorem taxes.  In addition, the City will pledge special 
assessments against benefited properties and net revenues of its water, sewer, and surface 
water utility funds.  The proceeds will be used to refund (i) the February 1, 2014 through 
February 1, 2016 maturities of the City’s General Obligation Bonds, Series 2004A, dated 
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February 1, 2004; (ii) the February 1, 2015 through February 1, 2020 maturities of the City’s 
General Obligation Capital Improvement Plan Bonds, Series 2004C, dated October 1, 2004; (iii) 
the February 1, 2015 through February 1, 2022 maturities of the City’s General Obligation 
Bonds, Series 2006A, dated March 1, 2006; and (iv) the February 1, 2016 through February 1, 
2022 maturities of the City’s General Obligation Street Reconstruction Bonds, Series 2006B, 
dated June 1, 2006. 
 

BIDDING PARAMETERS  
 
Proposals shall be for not less than $3,530,115 and accrued interest on the total principal 
amount of the Bonds.   
 
No proposal can be withdrawn or amended after the time set for receiving proposals unless the 
meeting of the City scheduled for award of the Bonds is adjourned, recessed, or continued to 
another date without award of the Bonds having been made.  Rates shall be in integral multiples 
of 5/100 or 1/8 of 1%.  Rates are not required to be in level or ascending order; however, the 
rate for any maturity cannot be more than 1% lower than the highest rate of any of the 
preceding maturities.  Bonds of the same maturity shall bear a single rate from the date of the 
Bonds to the date of maturity.  No conditional proposals will be accepted. 
 

GOOD FAITH DEPOSIT 
 
Proposals, regardless of method of submission, shall be accompanied by a Deposit in the 
amount of $35,550, in the form of a certified or cashier's check, a wire transfer, or Financial 
Surety Bond and delivered to Springsted Incorporated prior to the time proposals will be 
opened.  Each bidder shall be solely responsible for the timely delivery of their Deposit whether 
by check, wire transfer or Financial Surety Bond.  Neither the City nor Springsted Incorporated 
have any liability for delays in the transmission of the Deposit. 
 
Any Deposit made by certified or cashier’s check should be made payable to the City and 
delivered to Springsted Incorporated, 380 Jackson Street, Suite 300, St. Paul, Minnesota 
55101.   
 
Any Deposit sent via wire transfer should be sent to Springsted Incorporated as the City’s 
agent according to the following instructions: 
 

Wells Fargo Bank, N.A., San Francisco, CA 94104 
ABA #121000248 

for credit to Springsted Incorporated, Account #635-5007954 
Ref:  Shoreview, MN Series 2013B Good Faith Deposit 

 
Contemporaneously with such wire transfer, the bidder shall send an e-mail to 
bond_services@springsted.com, including the following information; (i) indication that a wire 
transfer has been made, (ii) the amount of the wire transfer, (iii) the issue to which it applies, 
and (iv) the return wire instructions if such bidder is not awarded the Bonds. 
 
Any Deposit made by the successful bidder by check or wire transfer will be delivered to the City 
following the award of the Bonds.  Any Deposit made by check or wire transfer by an 
unsuccessful bidder will be returned to such bidder following City action relative to an award of 
the Bonds.   
 
If a Financial Surety Bond is used, it must be from an insurance company licensed to issue 
such a bond in the State of Minnesota and pre-approved by the City.  Such bond must be 
submitted to Springsted Incorporated prior to the opening of the proposals.  The Financial 
Surety Bond must identify each underwriter whose Deposit is guaranteed by such Financial 
Surety Bond.  If the Bonds are awarded to an underwriter using a Financial Surety Bond, then 
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that underwriter is required to submit its Deposit to the City in the form of a certified or cashier’s 
check or wire transfer as instructed by Springsted Incorporated not later than 3:30 P.M., Central 
Time on the next business day following the award.  If such Deposit is not received by that time, 
the Financial Surety Bond may be drawn by the City to satisfy the Deposit requirement. 
 
The Deposit received from the purchaser, the amount of which will be deducted at settlement, 
will be deposited by the City and no interest will accrue to the purchaser.  In the event the 
purchaser fails to comply with the accepted proposal, said amount will be retained by the City.   
 

AWARD 
 
The Bonds will be awarded on the basis of the lowest interest rate to be determined on a true 
interest cost (TIC) basis.  The City's computation of the interest rate of each proposal, in 
accordance with customary practice, will be controlling. 
 
The City will reserve the right to:  (i) waive non-substantive informalities of any proposal or of 
matters relating to the receipt of proposals and award of the Bonds, (ii) reject all proposals 
without cause, and (iii) reject any proposal that the City determines to have failed to comply with 
the terms herein. 
 

CUSIP NUMBERS 
 
If the Bonds qualify for assignment of CUSIP numbers such numbers will be printed on the 
Bonds, but neither the failure to print such numbers on any Bond nor any error with respect 
thereto will constitute cause for failure or refusal by the purchaser to accept delivery of the 
Bonds.  The CUSIP Service Bureau charge for the assignment of CUSIP identification numbers 
shall be paid by the purchaser. 
 

SETTLEMENT 
 
Within 40 days following the date of their award, the Bonds will be delivered without cost to the 
purchaser through DTC in New York, New York.  Delivery will be subject to receipt by the 
purchaser of an approving legal opinion of Dorsey & Whitney LLP of Minneapolis, Minnesota, 
and of customary closing papers, including a no-litigation certificate.  On the date of settlement, 
payment for the Bonds shall be made in federal, or equivalent, funds that shall be received at 
the offices of the City or its designee not later than 12:00 Noon, Central Time.  Unless 
compliance with the terms of payment for the Bonds has been made impossible by action of the 
City, or its agents, the purchaser shall be liable to the City for any loss suffered by the City by 
reason of the purchaser's non-compliance with said terms for payment. 
 

CONTINUING DISCLOSURE 
 
In accordance with SEC Rule 15c2-12(b)(5), the City will undertake, pursuant to the resolution 
awarding sale of the Bonds, to provide annual reports and notices of certain events.  A 
description of this undertaking is set forth in the Official Statement.  The purchaser's obligation 
to purchase the Bonds will be conditioned upon receiving evidence of this undertaking at or 
prior to delivery of the Bonds. 
 

OFFICIAL STATEMENT 
 
The City has authorized the preparation of an Official Statement containing pertinent information 
relative to the Bonds, and said Official Statement will serve as a nearly final Official Statement 
within the meaning of Rule 15c2-12 of the Securities and Exchange Commission.   
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For copies of the Official Statement or for any additional information prior to sale, any 
prospective purchaser is referred to the Financial Advisor to the City, Springsted Incorporated, 
380 Jackson Street, Suite 300, Saint Paul, Minnesota 55101, telephone (651) 223-3000. 
 
The Official Statement, when further supplemented by an addendum or addenda specifying the 
maturity dates, principal amounts and interest rates of the Bonds, together with any other 
information required by law, shall constitute a “Final Official Statement” of the City with respect 
to the Bonds, as that term is defined in Rule 15c2-12.  By awarding the Bonds to any 
underwriter or underwriting syndicate submitting a proposal therefor, the City agrees that, no 
more than seven business days after the date of such award, it shall provide without cost to the 
senior managing underwriter of the syndicate to which the Bonds are awarded 25 copies of the 
Official Statement and the addendum or addenda described above.  The City designates the 
senior managing underwriter of the syndicate to which the Bonds are awarded as its agent for 
purposes of distributing copies of the Final Official Statement to each Participating Underwriter.  
Any underwriter delivering a proposal with respect to the Bonds agrees thereby that if its 
proposal is accepted by the City (i) it shall accept such designation and (ii) it shall enter into a 
contractual relationship with all Participating Underwriters of the Bonds for purposes of assuring 
the receipt by each such Participating Underwriter of the Final Official Statement. 
 
Dated January 7, 2013 BY ORDER OF THE CITY COUNCIL 
 

/s/ Terry Schwerm 
City Manager
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OFFICIAL STATEMENT 
 

CITY OF SHOREVIEW, MINNESOTA 
 

$4,150,000* 
GENERAL OBLIGATION BONDS, SERIES 2013A  

$3,555,000* 
GENERAL OBLIGATION REFUNDING BONDS, SERIES 2013B  

 
(BOOK ENTRY ONLY) 

 
 
 

INTRODUCTORY STATEMENT 
 
 
This Official Statement contains certain information relating to the City of Shoreview, Minnesota 
(the “City” or the “Issuer”) and its issuance of $4,150,000* General Obligation Bonds, 
Series 2013A (the “Series 2013A Bonds”), and $3,555,000* General Obligation Refunding 
Bonds, Series 2013B (the “Series 2013B Bonds”), collectively referred to as the “Bonds,” the 
“Obligations,” or the “Issues”.  The Bonds will be general obligations of the City for which the 
City pledges its full faith and credit and power to levy direct general ad valorem taxes.  
Additional sources of security for the Bonds are described herein. 
 
Inquiries may be directed to Ms. Jeanne Haapala, Finance Director/Treasurer, City of 
Shoreview, 4600 North Victoria Street, Shoreview, Minnesota 55126, or by telephoning 
(651) 490-4600.  Inquiries may also be made to Springsted Incorporated, 380 Jackson Street, 
Suite 300, St. Paul, Minnesota 55101-2887, or by telephoning (651) 223-3000.  If information of 
a specific legal nature is desired, requests may be directed to Ms. Jennifer Hanson, Dorsey & 
Whitney LLP, 50 South Sixth Street, 15th Floor, Minneapolis, Minnesota 55402, Bond Counsel 
(612) 492-6959. 
 
 
 

CONTINUING DISCLOSURE 
 
 
In order to permit bidders for the Bonds and other participating underwriters in the primary 
offering of the Bonds to comply with paragraph (b)(5) of Rule 15c2-12 promulgated by the 
Securities and Exchange Commission under the Securities Exchange Act of 1934, as amended 
(the “Rule”), the City will covenant and agree, for the benefit of the registered holders or 
beneficial owners from time to time of the outstanding Bonds, in the Resolutions, to provide 
annual reports of specified information and notice of the occurrence of certain events, if 
material, as hereinafter described (the “Disclosure Covenants”).  The information to be provided 
on an annual basis, the events as to which notice is to be given, if material, and a summary of 
other provisions of the Disclosure Covenants, including termination, amendment and remedies, 
are set forth in Appendix II to this Official Statement. 
 

                                                 
* The City reserves the right, after proposals are opened and prior to award, to increase or reduce the 

principal amount of the Bonds or the maturity amounts offered for sale.  Any such increase or reduction 
will be made in multiples of $5,000 in any of the maturities.  In the event the principal amount of the 
Bonds is increased or reduced, any premium offered or any discount taken by the successful bidder will 
be increased or reduced by a percentage equal to the percentage by which the principal amount of the 
Bonds is increased or reduced. 
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The City has not failed to comply in the past five years in all material respects with any previous 
Disclosure Covenants under the Rule to provide annual reports or material events.  Breach of 
the Disclosure Covenants will not constitute a default or an “Event of Default” under the Bonds 
or the Resolutions.  A broker or dealer is to consider a known breach of the Disclosure 
Covenants, however, before recommending the purchase or sale of the Bonds in the secondary 
market.  Thus, a failure on the part of the City to observe the Disclosure Covenants may 
adversely affect the transferability and liquidity of the Bonds and their market price.   

 
 
 

THE BONDS 
 
 
General Description 
 
The Bonds are dated as of the date of delivery and will mature annually on February 1 as set 
forth on the inside front cover of this Official Statement.  The Bonds are being issued in book 
entry form.  Interest on the Series 2013A Bonds is payable on February 1 and August 1 of each 
year, commencing February 1, 2014.  Interest on the Series 2013B Bonds is payable on 
February 1 and August 1 of each year, commencing August 1, 2013.  Interest will be payable to 
the holder (initially Cede & Co.) registered on the books of the Registrar as of the fifteenth day 
of the calendar month next preceding such interest payment date.  Principal of and interest on 
the Bonds will be paid as described in the section “Book Entry System” herein.  U.S. Bank 
National Association, St. Paul, Minnesota will serve as the Registrar for the Bonds and the City 
will pay for registration services. 
 
 
Optional Redemption 
 
The City may elect on February 1, 2023, and on any day thereafter, to prepay the Series 2013A 
Bonds due on or after February 1, 2024.  Redemption may be in whole or in part and if in part at 
the option of the City and in such manner as the City shall determine.  If less than all 
Series 2013A Bonds of a maturity are called for redemption, the City will notify DTC of the 
particular amount of such maturity to be prepaid.  DTC will determine by lot the amount of each 
participant’s interest in such maturity to be redeemed and each participant will then select by lot 
the beneficial ownership interests in such maturity to be redeemed.  All prepayments shall be at 
a price of par plus accrued interest.  
 
In case of optional redemption, thirty days’ notice of redemption shall be given by ordinary mail 
to the registered owner(s) of the Series 2013A Bonds.  Failure to give such notice by mail to any 
registered owner of the Series 2013A Bonds or any defect therein shall not affect the validity of 
any proceedings for the redemption of the Series 2013A Bonds.  All Series 2013A Bonds or 
portions thereof called for redemption will cease to bear interest after the specified redemption 
date, provided funds for their redemption are on deposit at the place of payment.  
 
The Series 2013B Bonds will not be subject to payment in advance of their respective stated 
maturity dates. 
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Book Entry System 
 
The Depository Trust Company (“DTC”), New York, New York, will act as securities depository 
for the Obligations.  The Obligations will be issued as fully-registered securities registered in the 
name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by 
an authorized representative of DTC.  One fully-registered certificate will be issued for each 
maturity of each series of the Obligations, each in the aggregate principal amount of such 
maturity, and will be deposited with DTC. 
 
DTC is a limited-purpose trust company organized under the New York Banking Law, a 
“banking organization” within the meaning of the New York Banking Law, a member of the 
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform 
Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A 
of the Securities Exchange Act of 1934.  DTC holds and provides asset servicing for securities 
that its participants (“Direct Participants”) deposit with DTC.  DTC also facilitates the post-trade 
settlement among Direct Participants of sales and other securities transactions in deposited 
securities through electronic computerized book-entry transfers and pledges between Direct 
Participants’ accounts.  This eliminates the need for physical movement of securities 
certificates.  Direct Participants include securities brokers and dealers, banks, trust companies, 
clearing corporations, and certain other organizations.  DTC is a wholly-owned subsidiary of 
The Depository Trust & Clearing Corporation (“DTCC”).  DTCC is the holding company for DTC, 
National Securities Clearing Corporation, and Fixed Income Clearing Corporation all of which 
are registered clearing agencies.  DTCC is owned by the users of its regulated subsidiaries.  
Access to the DTC system is also available to others such as securities brokers and dealers, 
banks, trust companies and clearing corporations that clear through or maintain a custodial 
relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”).  The 
DTC Rules applicable to its Participants are on file with the Securities and Exchange 
Commission.  More information about DTC can be found at www.dtcc.com. 
 
Purchases of Obligations under the DTC system must be made by or through Direct 
Participants, which will receive a credit for the Obligations on DTC’s records.  The ownership 
interest of each actual purchaser of each Obligation (“Beneficial Owner”) is in turn to be 
recorded on the Direct and Indirect Participants’ records.  Beneficial Owners will not receive 
written confirmation from DTC of their purchase.  Beneficial Owners are, however, expected to 
receive written confirmations providing details of the transaction, as well as periodic statements 
of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner 
entered into the transaction.  Transfers of ownership interests in the Obligations are to be 
accomplished by entries made on the books of Direct and Indirect Participants acting on behalf 
of Beneficial Owners.  Beneficial Owners will not receive certificates representing their 
ownership interests in the Obligations, except in the event that use of the book-entry system for 
the Obligations is discontinued. 
 
To facilitate subsequent transfers, all Obligations deposited by Direct Participants with DTC are 
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may 
be requested by an authorized representative of DTC.  The deposit of Obligations with DTC and 
their registration in the name of Cede & Co. or such other DTC nominee do not effect any 
change in beneficial ownership.  DTC has no knowledge of the actual Beneficial Owners of the 
Obligations; DTC’s records reflect only the identity of the Direct Participants to whose accounts 
such Obligations are credited, which may or may not be the Beneficial Owners.  The Direct and 
Indirect Participants will remain responsible for keeping account of their holdings on behalf of 
their customers. 
 
Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to 
Beneficial Owners will be governed by arrangements among them, subject to any statutory or 
regulatory requirements as may be in effect from time to time.  Beneficial Owners of Obligations 
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may wish to take certain steps to augment the transmission to them of notices of significant 
events with respect to the Obligations, such as redemptions, tenders, defaults, and proposed 
amendments to the Obligation documents.  For example, Beneficial Owners of the Obligations 
may wish to ascertain that the nominee holding the Obligations for their benefit has agreed to 
obtain and transmit notices to Beneficial Owners.  In the alternative, Beneficial Owners may 
wish to provide their names and addresses to the registrar and request that copies of the 
notices be provided directly to them. 
 
Redemption notices are required to be sent to DTC.  If less than all of the Obligations within a 
maturity are being redeemed, DTC’s practice is to determine by lot the amount of the interest of 
each Direct Participant in such maturity to be redeemed. 
 
Neither DTC nor Cede & Co. (nor any such other DTC nominee) will consent or vote with 
respect to the Obligations unless authorized by a Direct Participant in accordance with DTC’s 
procedures.  Under its usual procedures, DTC mails an Omnibus Proxy to the Issuer or Bond 
Registrar as soon as possible after the record date.  The Omnibus Proxy assigns Cede & Co.’s 
consenting or voting rights to those Direct Participants to whose accounts the Obligations are 
credited on the record date (identified in a listing attached to the Omnibus Proxy). 
 
Redemption proceeds, distributions, and dividend payments on the Obligations will be made to 
Cede & Co. or such other nominee as may be requested by an authorized representative of 
DTC.  DTC’s practice is to credit Direct Participants’ accounts, upon DTC’s receipt of funds and 
corresponding detail information from the Issuer or its agent on the payable date in accordance 
with their respective holdings shown on DTC’s records.  Payments by Participants to Beneficial 
Owners will be governed by standing instructions and customary practices, as is the case with 
securities held for the accounts of customers in bearer form or registered in “street name,” and 
will be the responsibility of such Participant and not of DTC, Agent, the Bond Registrar, or the 
Issuer, subject to any statutory or regulatory requirements as may be in effect from time to time.  
Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. (or such 
other nominee as may be requested by an authorized representative of DTC) is the 
responsibility of the Bond Registrar, Issuer, or the Issuer's agent.  Disbursement of such 
payments to Direct Participants will be the responsibility of DTC, and disbursement of such 
payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 
 
A Beneficial Owner shall give notice to elect to have its Obligations purchased or tendered, 
through its Participant, to Agent, and shall effect delivery of such Obligations by causing the 
Direct Participant to transfer the Participant’s interest in the Obligations, on DTC’s records, to 
Agent.  The requirement for physical delivery of Obligations in connection with an optional 
tender or a mandatory purchase will be deemed satisfied when the ownership rights in the 
Obligations are transferred by Direct Participants on DTC’s records and followed by a book-
entry credit of tendered Obligations to Trustee’s DTC account. 
 
DTC may discontinue providing its services as securities depository with respect to the 
Obligations at any time by giving reasonable notice to the Issuer or its agent.  Under such 
circumstances, in the event that a successor securities depository is not obtained, certificates 
are required to be printed and delivered. 
 
The Issuer may decide to discontinue use of the system of book-entry-only transfers through 
DTC (or a successor securities depository).  In that event, certificates will be printed and 
delivered to DTC. 
 
The information in this section concerning DTC and DTC’s book-entry system has been 
obtained from sources that the Issuer believes to be reliable, but the Issuer takes no 
responsibility for the accuracy thereof. 
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THE SERIES 2013A BONDS 
 
 
Authority and Purpose 
 
The Series 2013A Bonds are being issued pursuant to Minnesota Statutes 444, 475, and the 
City’s five-year Street Reconstruction Plan.  Proceeds of the Series 2013A Bonds will be used 
to finance (i) various street improvement projects (the “Street Reconstruction Portion”); and (ii) 
various utility improvement projects within the City (the “Utility Portion”). 
 
The composition of the Series 2013A Bonds is as follows: 
 
 Street  
 Reconstruction Utility  

Portion Portion Total  
 
Sources of Funds: 
 Par Amount $2,500,000 $1,650,000 $4,150,000   
T
 

otal Sources of Funds $2,500,000 $1,650,000 $4,150,000 

Uses of Funds: 
 Deposit to Project Fund $2,449,247 $1,615,642 $4,064,889 
 Costs of Issuance     25,753 17,858     43,611 

Allowance for Discount Bidding     25,000     16,500     41,500   
Total Uses of Funds $2,500,000 $1,650,000 $4,150,000 
 
 
Security and Financing 
 
The Series 2013A Bonds will be general obligations of the City for which the City pledges its full 
faith and credit and power to levy direct general ad valorem taxes.  The City made its first levy in 
2012 for collection in 2013 for repayment of the Street Reconstruction Portion of the 
Series 2013A Bonds.  Taxes collected in 2013, along with available City funds on hand, will be 
used to pay the February 1, 2014 principal and interest payment on the Street Reconstruction 
Portion of the Series 2013A Bonds.  Thereafter, each year’s tax collections, if collected in full, 
will be sufficient to pay 105% of the interest payment due on August 1 in the collection year and 
the principal and interest payment due on February 1 the following year.   
 
In addition, the City will pledge net revenues from its water and surface water utility funds for 
repayment of the Utility Portion of the Series 2013A Bonds.  Pursuant to Minnesota Statutes, 
Chapter 444, and the resolution awarding the sale of the Series 2013A Bonds, the City will 
covenant to maintain water and surface water utility rates sufficient to support the operation of 
the water and surface water utilities and to pay debt service on the Utility Portion of the 
Series 2013A Bonds.  The City is required to annually review its budget for the water and 
surface water utility funds to determine whether current rates and charges are sufficient and to 
adjust such rates and charges as necessary.  The City does not anticipate the need to levy 
taxes for repayment of the Utility Portion of the Series 2013A Bonds. 
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THE SERIES 2013B BONDS 
 
 
Authority and Purpose 
 
The Series 2013B Bonds are being issued pursuant to Minnesota Statutes 429, 444, 475, and 
the City’s five-year Street Reconstruction Plan.  The proceeds of the Series 2013B Bonds will 
be used to refund: 
 

• the February 1, 2014 through February 1, 2016 maturities (the “Series 2004A Refunded 
Maturities”) of the City’s General Obligation Bonds, Series 2004A, dated February 1, 
2004 (the “Series 2004A Bonds”) (the “Series 2004A Refunding Portion”);  

 
• the February 1, 2015 through February 1, 2020 maturities (the “Series 2004C Refunded 

Maturities”) of the City’s General Obligation Capital Improvement Plan Bonds, 
Series 2004C, dated October 1, 2004 (the “Series 2004C Bonds”) (the “Series 2004C 
Refunding Portion”);  

 
• the February 1, 2015 through February 1, 2022 maturities (the “Series 2006A Refunded 

Maturities”) of the City’s General Obligation Bonds, Series 2006A, dated March 1, 2006 
(the “Series 2006A Bonds”) (the “Series 2006A Refunding Portion”); and 

 
• the February 1, 2016 through February 1, 2022 maturities (the “Series 2006B Refunded 

Maturities”) of the City’s General Obligation Street Reconstruction Bonds, Series 2006B, 
dated June 1, 2006 (the “Series 2006B Bonds”) (the “Series 2006B Refunding Portion”). 

 
The Series 2004A Refunded Maturities, the Series 2004C Refunded Maturities, the 
Series 2006A Refunded Maturities, and the Series 2006B Refunded Maturities are collectively 
referred to as the “Refunded Maturities.”  The Series 2004A Bonds, the Series 2004C Bonds, 
the Series 2006A Bonds, and the Series 2006B Bonds are collectively referred to as the 
“Refunded Bonds.” 
 
For purposes of this Official Statement, the composition of the Series 2013B Bonds has been 
broken out by the source of payment for each portion of the Series 2013B Bonds.  The 
Series 2013B Bonds consist of: 
 

• the portion of the Series 2004A Refunding Portion and the portion of the Series 2006A 
Refunding Portion being pledged by special assessments (the “Improvement Refunding 
Portion”);  

 
• the portion of the Series 2004A Refunding Portion and the portion of the Series 2006A 

Refunding Portion being pledged by net revenues from the City’s water, sewer, and 
surface water utility funds (the “Utility Refunding Portion”); and  

 
• the Series 2004C Refunding Portion and the Series 2006B Refunding Portion, which are 

being pledged solely by taxes (the “Tax Refunding Portion”). 
 
The refundings are being conducted to achieve debt service savings. 
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The composition of the Series 2013B Bonds is as follows: 
 
 Improvement Utility Tax 
 Refunding Refunding Refunding 

Portion Portion Portion Total   
Sources of Funds: 
 Principal Amount $245,000 $1,090,000 $2,220,000 $3,555,000  
 
 

 Total Sources of Funds $245,000 $1,090,000 $2,220,000 $3,555,000 

Uses of Funds: 
 Deposit to Current 
    Refunding Fund $136,007 $   372,759 -0- $   508,766 
 Deposit to Escrow Fund 100,786    690,875 $2,174,693 2,966,354 
 Allowance for Discount  
    Bidding 1,715 7,630 15,540 24,885 
 Costs of Issuance     6,492     18,736     29,767     54,995 
 
  Total Uses of Funds $245,000 $1,090,000 $2,220,000 $3,555,000 
 
The Series 2004A Refunding Portion of the Series 2013B Bonds constitutes a current refunding 
since the Series 2004A Refunded Maturities will be called within 90 days of settlement of the 
Series 2013B Bonds.  The Series 2004A Refunded Maturities will be called and prepaid on 
April 15, 2013 at a price of par plus accrued interest. 
 
The Series 2004C Refunding Portion, the Series 2006A Refunding Portion, and the 
Series 2006B Refunding Portion have been structured as a crossover refunding.  Proceeds of 
the Series 2004C Refunding Portion, the Series 2006A Refunding Portion, and the 
Series 2006B Refunding Portion will be placed in an escrow account with U.S. Bank, National 
Association, St. Paul, Minnesota.  The amount in the escrow account will be invested in special 
obligations of the United States Treasury or other obligations of the United States or of its 
agencies, which shall mature in such amounts and at such times as to be available to (i) pay the 
interest on the Series 2004C Refunding Portion and the Series 2006A Refunding Portion 
through February 1, 2014, the call date of the Series 2004C Bonds and the Series 2006A 
Bonds; (ii) pay the interest on the Series 2006B Refunding Portion through February 1, 2015, 
the call date of the Series 2006B Bonds; and (iii) redeem the Series 2004C Refunded 
Maturities, the Series 2006A Refunded Maturities, and the Series 2006B Refunded Maturities 
on their respective call dates at a price of par plus accrued interest. 
 
Verification services necessary to ensure the adequacy of the escrow account to provide timely 
payment of the principal and interest for which the escrow account is obligated will be 
performed by a certified public accounting firm. 
 
 
Security and Financing 
 
The Series 2013B Bonds will be general obligations of the City for which the City pledges its full 
faith and credit and power to levy direct general ad valorem taxes.  In addition, the City will 
pledge special assessments against benefited properties originally pledged to the Series 2004A 
Bonds and the Series 2006A Bonds, and net revenues of the City’s water, sewer, and surface 
water utility funds. 
 
Pursuant to Minnesota Statutes, Chapter 444, and the resolution awarding the sale of the 
Series 2013B Bonds, the City will covenant to maintain rates in an amount sufficient to support 
the operation of the water, sewer, and surface water utilities and to pay a portion of the debt 
service on the Series 2013B Bonds.  The City is required to annually review the budget of the 
water, sewer, and surface water utility funds to determine whether current rates and charges are 
sufficient and to adjust such rates and charges as necessary. 
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Minnesota Statutes, Section 475.521, limits the maximum amount of principal and interest to 
become due in any year on all outstanding capital improvement plan bonds to be not more than 
0.16% of the taxable market value of property for taxes payable in the year in which the bonds 
are issued or sold.  The statutory maximum allowable for annual debt service on the City’s 
capital improvement plan bonds is $4,109,707, based on the City’s 2011/12 taxable market 
value of $2,568,566,800.  The maximum annual debt service on all outstanding capital 
improvement plan bond issues (including the Series 2004C Portion of the Series 2013B Bonds) 
is projected to be approximately $632,564, which is within the statutory limit. 
 
The City (i) made its first levy for the Series 2004A Refunding Portion in 2012 for collection in 
2013; (ii) will make its first levy for the Series 2004C Refunding Portion and the Series 2006A 
Refunding Portion in 2013 for collection in 2014; and (iii) will make its first levy for the Series 
2006B Refunding Portion in 2014 for collection in 2015.  The escrow account established with 
the proceeds of the Series 2004C Refunding Portion, the Series 2006A Refunding Portion, and 
the Series 2006B Refunding Portion will be used to make the interest payments due on the 
Series 2004C Refunding Portion, the Series 2006A Refunding Portion, and the Series 2006B 
Refunding Portion through the respective call dates.  Each year’s collections of taxes, special 
assessments, and net revenues of the City’s water, sewer, and surface water utility funds will be 
sufficient to pay 105% of the interest due on August 1 in the collection year and the principal 
and interest due on February 1 of the following year. 

 
 
 

FUTURE FINANCING 
 
 
The City does not anticipate issuing any additional long-term general obligation debt for at least 
the next 90 days. 
 

 
 

LITIGATION 
 
 
The City is not aware of any threatened or pending litigation affecting the validity of the Bonds or 
the City’s ability to meet its financial obligations. 

 
 
 

LEGALITY 
 
 
The Bonds are subject to approval as to certain matters by Dorsey & Whitney LLP of 
Minneapolis, Minnesota, as Bond Counsel.  Bond counsel has not participated in the 
preparation of this Official Statement, except for guidance concerning the following sections, 
“Tax Exemption” and “Related Tax Considerations,” and will not pass upon its accuracy, 
completeness, or sufficiency.  Bond Counsel has not examined nor attempted to examine or 
verify, any of the financial or statistical statements, or data contained in this Official Statement 
and will express no opinion with respect thereto.  Legal opinions in substantially the forms set 
out as Appendix I to this Official Statement will be delivered at closing. 
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TAX EXEMPTION 
 
 
It is the opinion of Dorsey & Whitney LLP, Bond Counsel, based on present federal and 
Minnesota laws, regulations, rulings and decisions, and on certifications to be furnished at 
closing, and assuming compliance by the City with certain covenants (the “Tax Covenants”), 
that interest to be paid on the Bonds is excluded from gross income for federal income tax 
purposes and from taxable net income of individuals, estates, and trusts for Minnesota income 
tax purposes.  Such interest is, however, included in taxable income for purposes of Minnesota 
franchise taxes imposed on corporations and financial institutions. 
 
Certain provisions of the Internal Revenue Code of 1986, as amended (the “Code”), however, 
impose continuing requirements that must be met after the issuance of the Bonds in order for 
interest thereon to be and remain not includable in federal gross income and in Minnesota 
taxable net income of individuals, estates and trusts.  These requirements include, but are not 
limited to, provisions regarding the use of Bond proceeds and the facilities financed with such 
proceeds; restrictions on the investment of Bond proceeds and other amounts; and provisions 
requiring that certain investment earnings be rebated periodically to the federal government.  
Noncompliance with such requirements may cause interest on the Bonds to be includable in 
federal gross income or in Minnesota taxable net income retroactively to their date of issue.   
 
Compliance with the Tax Covenants will satisfy the current requirements of the Code with 
respect to exemption of interest on the Bonds.  No provision has been made for redemption of 
or for an increase in the interest rate on the Bonds in the event that interest on the Bonds 
becomes includable in federal gross income or in Minnesota taxable net income. 

 
 
 

RELATED TAX CONSIDERATIONS 
 
 
Interest on the Bonds is not an item of tax preference for federal or Minnesota alternative 
minimum tax purposes, but it is included in adjusted current earnings of corporations for 
purposes of the federal alternative minimum tax.  Section 86 of the Code and corresponding 
provisions of Minnesota law require recipients of certain social security and railroad retirement 
benefits to take interest on the Bonds into account in determining the taxability of such benefits.  
Passive investment income, including interest on the Bonds, may be subject to taxation under 
section 1375 of the Code, and corresponding provisions of Minnesota law, for an S corporation 
that has accumulated earnings and profits at the close of the taxable year, if more than 25 
percent of its gross receipts is passive investment income.  Section 265 of the Code denies a 
deduction for interest on indebtedness incurred or continued to purchase or carry the Bonds or, 
in the case of a financial institution, that portion of the Owner’s interest expense allocated to the 
Bonds, and Minnesota law similarly denies a deduction for such interest in the case of 
individuals, estates and trusts.  Indebtedness may be allocated to the Bonds for this purpose 
even though not directly traceable to the purchase of the Bonds.  Federal and Minnesota laws 
also restrict the deductibility of other expenses allocable to the Bonds.  In the case of an 
insurance company subject to the tax imposed by section 831 of the Code, the amount which 
otherwise would be taken into account as losses incurred under section 832(b)(5) of the Code 
must be reduced by an amount equal to 15 percent of the interest on the Bonds that is received 
or accrued during the taxable year.  Interest on the Bonds may be included in the income of a 
foreign corporation for purposes of the branch profits tax imposed by section 884 of the Code, 
and is included in net investment income of foreign insurance companies under section 842(b) 
of the Code. 
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Because of the Code’s basis reduction rules for amortizable bond premium, Bondholders who 
acquire Bonds at a premium may be required to recognize taxable gain upon sale of the Bonds, 
even if the Bonds are sold for an amount equal to or less than their original cost. 
 
THE FOREGOING IS NOT INTENDED TO BE AN EXHAUSTIVE DISCUSSION OF 
COLLATERAL TAX CONSEQUENCES ARISING FROM OWNERSHIP OR DISPOSITION OF 
THE BONDS OR RECEIPT OF INTEREST ON THE BONDS.  PROSPECTIVE PURCHASERS 
OR BONDHOLDERS SHOULD CONSULT THEIR TAX ADVISORS WITH RESPECT TO 
COLLATERAL TAX CONSEQUENCES AND APPLICABLE STATE AND LOCAL TAX RULES IN 
STATES OTHER THAN MINNESOTA. 
 
 
 

QUALIFIED TAX-EXEMPT OBLIGATIONS 
 
 
The City will designate the Bonds as “qualified tax-exempt obligations” for purposes of Section 
265(b)(3) of the Code relating to the ability of financial institutions to deduct from income for 
federal income tax purposes a portion of interest expense that is allocable to carrying and 
acquiring tax-exempt obligations, as limited by Sections 265(a)(2) and 291 of the Code.  
 
 
 

RATINGS 
 
 
An Application for ratings of the Bonds has been made to Standard & Poor’s Ratings Services 
(“S&P”), 55 Water Street, New York, New York.  If ratings are assigned, they will reflect only the 
opinion of S&P.  Any explanation of the significance of the ratings may be obtained only from 
S&P. 
 
There is no assurance that the ratings, if assigned, will continue for any given period of time, or 
that such ratings will not be revised or withdrawn if, in the judgment of S&P, circumstances so 
warrant.  A revision or withdrawal of the rating may have an adverse effect on the market price 
of the Bonds. 
 

 
 

FINANCIAL ADVISOR 
 
 
The City has retained Springsted Incorporated, Public Sector Advisors, of St. Paul, Minnesota, 
as financial advisor (the “Financial Advisor”) in connection with the issuance of the Bonds.  In 
preparing the Official Statement, the Financial Advisor has relied upon governmental officials, 
and other sources, who have access to relevant data to provide accurate information for the 
Official Statement, and the Financial Advisor has not been engaged, nor has it undertaken, to 
independently verify the accuracy of such information.  The Financial Advisor is not a public 
accounting firm and has not been engaged by the City to compile, review, examine or audit any 
information in the Official Statement in accordance with accounting standards.  The Financial 
Advisor is an independent advisory firm and is not engaged in the business of underwriting, 
trading or distributing municipal securities or other public securities and therefore will not 
participate in the underwriting of the Bonds. 
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CERTIFICATION 
 
 
The City has authorized the distribution of this Official Statement for use in connection with the 
initial sale of the Bonds.  As of the date of the settlement of the Bonds, the Purchaser will be 
furnished with a certificate signed by the appropriate officers of the City.  The certificate will 
state that the Official Statement did not and does not, as of the date of the certificate, contain 
any untrue statement of material fact or omit to state a material fact necessary, in order to make 
the statements made therein, in light of the circumstances under which they were made, not 
misleading.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(The Balance of This Page Has Been Intentionally Left Blank) 
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CITY PROPERTY VALUES 
 
 
2011/12 City Property Values 
 
A total of $141,607,500 (52.4%) of the decline in the City’s taxable market value is caused by a 
legislated change in the computation of taxable market value.  The Market Value Homestead 
Credit Program was eliminated in 2011 and replaced with the Market Value Homestead 
Exclusion Program.  The change was made to offset the elimination of a homestead credit that 
provided property tax relief for certain homesteads.  To minimize the impact of eliminating the 
credit, it was replaced with a new “market value homestead exclusion” or MVHE.  The MVHE 
reduces the taxable market value of a homestead with an estimated market value of up to 
$413,800 so that the resultant property tax attempts to mimic the previous property tax net of 
the now eliminated homestead credit.  A homestead that qualifies for the MVHE will cause a 
drop in the City’s taxable market value even if the estimated market value of the same property 
does not decline. 
 
 
2011/12 Indicated Market Value of Taxable Property:  $2,535,603,949* 
 
* Indicated market value is calculated by dividing the City’s 2011/12 taxable market value of 

$2,568,566,800 by the 2011 sales ratio of 101.3% for the City, as provided by the State Department 
of Revenue.  (2012 sales ratios are not yet available). 

 
 
2011/12 Taxable Net Tax Capacity by Class of Property: $28,150,469 
 

Real Estate:   
 Residential Homestead $19,594,676 65.8% 
 Commercial/Industrial, Public 
    Utility, and Railroad 7,228,211 24.3 
 Non-Homestead Residential 2,626,590 8.8 
 Agricultural and Seasonal/Recreational 21,668 0.1 
Personal Property     296,285   1.0 
 
2011/12 Net Tax Capacity $29,767,430 100.0% 
Less: Captured Tax Increment Tax Capacity (1,549,078) 
  Contribution to Fiscal Disparities (2,800,780) 
Plus: Distribution from Fiscal Disparities   2,732,897 

 
2011/12 Taxable Net Tax Capacity $28,150,469 

 
 
Trend of Values 
 
 Indicated  Taxable Taxable Net  

Market Value(a) Market Value Tax Capacity(b)  
 

2011/12 $2,535,603,949 $2,568,566,800 $28,150,469 
2010/11 2,852,841,307 2,838,577,100 30,788,656 
2009/10 3,134,696,466 3,015,578,100 32,956,640 
2008/09 3,270,221,881 3,198,277,000 34,599,354 
2007/08 3,416,300,313 3,276,232,000 35,398,401 

 
(a) Indicated market values are calculated by dividing the City’s taxable market value by the sales ratio 

determined for the City each year by the State Department of Revenue.  
(b) See Appendix III for an explanation of taxable net tax capacity and the Minnesota property tax 

system. 
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Ten of the Largest Taxpayers in the City 
 
  2011/12 Net 
Taxpayer Type of Property Tax Capacity 
 
Ari – Shoreview Corp Center LLC Commercial $  910,716 
Wells Fargo Properties Inc. Bank operations center 829,550 
Deluxe Corporation Check printing 537,250 
Target Corporation Retail 299,250 
Rice Creek I LLC Commercial 282,500 
Terrace Apartments Company Apartments 270,572 
Xcel Energy Utility 264,438 
Forstrom and Torgerson LLC Commercial 253,014 
Medtronic Inc. Biomedical device manufacturer 226,650 
Fox UTV Holdings Inc. Electronics manufacturer    191,664 
 
Total  $4,065,604 
 
* Represents 14.4% of the City’s total 2011/12 taxable net tax capacity. 
 
 
 

CITY INDEBTEDNESS 
 
 
Legal Debt Limit and Margin* 
 

Legal Debt Limit (3% of Taxable Market Value) $77,057,044 
Less: Outstanding Debt Subject to Limit (14,755,000) 

 
Legal Debt Margin as of March 6, 2013 $62,302,004 

 
* The legal debt margin is referred to statutorily as the “Net Debt Limit” and permits debt to be offset by 

debt service funds and current revenues which are applicable to the payment of debt in the current 
fiscal year.  No such offset has been used to increase the margin as shown above. 

 
 
 
 

 
 
 

(The Balance of This Page Has Been Intentionally Left Blank) 
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General Obligation Debt Supported by Taxes(a) 
 
     Est. Principal 
 Date Original  Final Outstanding  
 of Issue Amount Purpose Maturity As of 3-6-13 
 
 10-1-04 $1,600,000 Capital Improvements 2-1-2014 $   110,000(b) 
 6-1-06 2,500,000 Street Reconstruction 2-1-2015 325,000(c) 
 3-10-10 5,615,000 Capital Improvements 2-1-2030  5,270,000 
 3-6-13 2,500,000 Street Reconstruction (the Street 
      Reconstruction Portion of the Series 
      2013A Bonds) 2-1-2028 2,500,000 
 3-6-13 2,220,000 Capital Improvement and Street  
      Reconstruction (the Tax Refunding 
      Portion of the Series 2013B Bonds) 2-1-2022   2,220,000 
 
 Total     $10,425,000 
 
(
 
a) These issues are subject to the legal debt limit. 

(b) Excludes the Tax Refunding Portion of the Series 2004C Refunded Maturities. 
 
(c) Excludes the Tax Refunding Portion of the Series 6006B Refunded Maturities. 
 
 
General Obligation Debt Supported Primarily by Special Assessments(a) 
 
     Est. Principal 
 Date Original  Final Outstanding  
 of Issue Amount Purpose Maturity As of 3-6-13 
 
 11-1-02 $  430,000 Local Improvements  2-1-2014 $   50,000 
 3-1-06 205,000 Local Improvements 2-1-2014 15,000(b) 
11-15-08 330,000 Local Improvements 2-1-2025 280,000 
11-15-09 235,000 Local Improvements 2-1-2021 195,000 
12-16-10 140,000 Street Improvements 2-1-2022    130,000 
 3-6-13 245,000 Street Improvements (the Improvement 
      Refunding Portion of the Series 

     2013B Bonds) 2-1-2022  245,000  
 
 Total     $915,000 
 
(a) Excludes the Improvement Refunding Portion of the Series 2004A Refunded Maturities.  
 
(b) Excludes the Improvement Refunding Portion of the Series 2006A Refunded Maturities. 
 
 
General Obligation Debt Supported by Tax Increment 
 
     Est. Principal 
 Date Original  Final Outstanding  
 of Issue Amount Purpose Maturity As of 3-6-13 
 
 
 
11-1-07 $1,090,000 Tax Increment Refunding 12-1-2015 $950,000 
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General Obligation Debt Supported by Revenues(a) 
 
     Est. Principal 
 Date Original  Final Outstanding 
 of Issue Amount Purpose Maturity As of 3-6-13 
 
 11-1-02 $  770,000 Water and Sewer Revenue  2-1-2014 $   80,000 
 3-1-06 1,130,000 Water and Sewer Revenue  2-1-2014 70,000(b) 
 11-1-07 1,705,000 Water and Sewer Revenue 2-1-2023  1,250,000 
11-15-08 3,175,000 Water and Sewer Revenue 2-1-2025 2,580,000 
11-15-09 1,180,000 Surface Water Revenue  2-1-2021  890,000 
12-16-10 2,580,000 Water, Sewer, and Surface  
      Water Revenue 2-1-2026  2,280,000 
 3-6-13 1,650,000 Water and Surface Water Revenue 
      (the Utility Portion of the Series 
      2013A Bonds) 2-1-2023  1,650,000 
 3-6-13 1,090,000 Water and Surface Water 
      Revenue (the Utility Refunding 
      Portion of the Series 2013B Bonds) 
        2-1-2022  1,090,000 
 
 Total     $9,890,000 
 
(a) Excludes the Utility Refunding Portion of the Series 2004A Refunded Maturities.  
 
(b) Excludes the Utility Refunding Portion of the Series 2006A Refunded Maturities. 
 
 
Lease Obligations 
 
     Est. Principal 
 Date Original  Final Outstanding 
 of Issue Amount Purpose Maturity As of 3-6-13 
 
 4-1-11 $4,620,000 Municipal Building Refunding 8-1-2023 $4,330,000* 
 
* This issue is payable from rental payments made by the City pursuant to a lease purchase 

agreement.  The rental payments are annually appropriated by the City.  This issue is subject to the 
legal debt limit. 

 
 

 
 
 
 
 
 
 
 

(The Balance of This Page Has Been Intentionally Left Blank) 
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Estimated Annual Calendar Year Debt Service Including the Bonds 
   and Excluding the Refunded Maturities  
 
     G.O. Debt Supported Primarily 
  G.O. Debt Supported by Taxes   by Special Assessments  
  Principal   Principal 
Year Principal & Interest(a) Principal & Interest(b)(c) 
 
2013 (at 3-6) (Paid)   $   172,734 (Paid)   $   14,402 
2014 $   670,000 1,046,454 $165,000 190,478 
2015 695,000 1,008,389 130,000 150,909 
2016 740,000 1,020,200 115,000 133,709 
2017 750,000 1,018,315 80,000 96,524 
2018 765,000 1,019,309 70,000 84,340 
2019 780,000 1,018,038 70,000 82,094 
2020 785,000 1,004,884 75,000 84,606 
2021 670,000 870,895 75,000 81,883 
2022 685,000 866,143 50,000 54,599 
2023 485,000 646,973 25,000 28,156 
2024 500,000 643,516 30,000 31,969 
2025 510,000 634,073 30,000 30,656 
2026 525,000 628,315   
2027 535,000 616,035   
2028 555,000 612,260   
2029 380,000 414,033   
2030     395,000     406,554                     
  
Total $10,425,000(d) $10,607,298 $915,000(e) $1,064,325 
 
(a) Includes the Street Reconstruction Portion of the Series 2013A Bonds and the Tax Refunding Portion 

of the Series 2013B Bonds at assumed average annual interest rates of 1.63% and 3.00%, 
respectively, and excludes the Series 2004C Refunded Maturities and the 2006B Refunded 
Maturities. 

 
(b) Includes the Improvement Portion of the Series 2013A Bonds at an assumed average annual interest 

rate of 1.63%. 
 
(c) Includes the Improvement Refunding Portion of the Series 2013B Bonds at an assumed average 

annual interest rate of 0.85%, and excludes the Improvement Refunding Portion of the Series 2004A 
Refunded Maturities and the Improvement Refunding Portion of the Series 2006A Refunded 
Maturities. 

 
(d) 67.4% of this debt will be retired within ten years. 
 
(e) 93.4% of this debt will be retired within ten years 
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Estimated Annual Calendar Year Debt Service Including the Bonds 
   and Excluding the Refunded Maturities (continued) 
 
  G.O. Debt Supported   G.O. Debt Supported 
  by Tax Increment   by Revenues  
   Principal  Principal 
Year Principal  & Interest Principal & Interest(a)(b) 
 
2013 (at 3-6) $260,000 $  298,000 (Paid)   $   148,604 
2014 340,000 367,600 $  975,000 1,278,888 
2015 350,000 364,000 925,000 1,190,403 
2016   915,000 1,160,710 
2017   825,000 1,049,609 
2018   855,000 1,056,644 
2019   875,000 1,051,640 
2020   895,000 1,044,383 
2021   920,000 1,039,821 
2022   825,000 915,965 
2023   760,000 823,541 
2024   450,000 489,874 
2025   470,000 489,603 
2026                        200,000     204,600 
 
Total $950,000 $1,029,600 $9,890,000(c) $11,944,285 
 
 
             Lease Obligations             
   Principal 
 Year Principal & Interest 

 
2013 (at 3-6) $  345,000 $  407,108 
2014 350,000 467,315 
2015 360,000 470,315 
2016 365,000 467,935 
2017 375,000 469,540 
2018 390,000 474,978 
2019 400,000 474,058 
2020 415,000 477,058 
2021 430,000 478,155 
2022 440,000 473,750 
2023    460,000    477,250 
 
Total $4,330,000(d) $5,137,462 

 
(a) Includes the Utility Portion of the Series 2013A Bonds at an assumed average annual interest rate of 

1.33%. 
 
(b) Includes the Utility Refunding Portion of the Series 2013B Bonds at an assumed average annual 

interest rate of 0.83%, and excludes the Utility Refunding Portion of the Series 2004A Refunded 
Maturities and Utility Refunding Portion of the Series 2006A Refunded Maturities. 

 
(c) 88.7% of this debt will be retired within ten years. 
 
(d) 89.4% of this debt will be retired in ten years. 
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Operating Lease Obligations 
 
The City leases four copier machines under two separate lease agreements.  Lease #1 expires 
in January 2013, includes one color copier located in the community center, and calls for 
monthly payments of $78.  Lease #2 expires in May 2015, includes three copiers located in the 
upper and lower city hall workrooms and parks and recreation office, and calls for monthly 
payments of $2,054.   
 
The City also leases eight treadmills, eight elliptical machines, and four adaptive motion trainers 
under three separate lease agreements for the community center.  Lease #1 expires 
February 2015 and calls for monthly payments of $1,089.  Lease #2 expires in September 2013 
and calls for monthly payments of $1,066.  Lease #3 expires in October 2013 and calls for 
monthly payments of $1,445.  Lease expenditures for the year ended December 31, 2012 
amounted to $79,413. 
 
Future minimum annual lease payments are as follows: 
 

  Exercise  
Year Ended December 31, Copiers Equipment Total  

 
2013 $24,721 $37,115 $ 61,836 
2014 24,643 13,068 37,711 
2015   8,214   1,089    9,303 

 
Total $57,578 $51,272 $108,850 

 
 
Indirect Debt 

      Debt Applicable to 
 2011/12 Taxable Est. G.O. Debt   Tax Capacity in City  
Taxing Unit(a) Net Tax Capacity As of 3-6-13(b) Percent Amount    
Ramsey County $  468,026,839 $170,720,000 6.0% $10,243,200 
Ramsey County Library 238,324,378 19,285,000 11.8 2,275,630 
ISD No. 621 (Mounds View)  80,911,635 118,287,229 32.2 38,088,488 
ISD No. 623 (Roseville) 58,623,847 33,155,000 3.6 1,193,580 
Metropolitan Council 3,088,480,725 17,330,000(c) 1.0     173,300 

etropolitan Transit District 2,461,354,036 327,475,000(d) 1.1   3,602,225 M 
Total    $55,576,423 
 
(a) Only those taxing units with general obligation debt outstanding are included here.   
 
(b) Excludes general obligation debt supported by state-aid, tax and aid anticipation certificates, and 

debt supported by revenues. 
 
(c) Excludes general obligation debt supported by sewer system revenues, 911 user fees, and housing 

rental payments.  Includes certificates of participation. 
 
(d) Includes general obligation grant anticipation notes. 
 
 
Debt Ratios* 
 G.O. G.O. Indirect & 
 Direct Debt Direct Debt   
To 2011/12 Indicated Market Value ($2,535,603,949) 0.66% 2.85% 
Per Capita (25,118 – 2011 State Demographer’s Estimate) $644 $2,797 
 
* Excludes general obligation debt supported by revenues and includes lease obligations. 
 
NOTE: No offset of debt service funds on hand have been used in the above calculations. 
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CITY TAX RATES, LEVIES AND COLLECTIONS 
 
 
Tax Capacity Rates for a City Resident in Independent School District No. 621  
   (Mounds View) 
  2011/12  
      For    
 2007/08 2008/09 2009/10 2010/11 Total Debt Only  
Ramsey County 41.158% 43.171% 46.598% 50.801% 56.944% 4.797% 
City of Shoreview 23.532 25.129 27.569 30.671 33.252 2.355 
ISD No. 621  
   (Mounds View)(a) 20.380 22.937 24.560 25.573 29.044 17.419 
Rice Creek Watershed 
   District 1.608 1.545 1.511 1.618 2.348 -0- 
Special Districts(b)  8.849   9.467  10.091  10.614  11.979  1.858  
Total 95.527% 102.249% 110.329% 119.277% 133.567% 26.429% 
 
(a) Independent School District No. 621 (Mounds View) also has a 2011/12 tax rate of 0.21242% spread 

on the market value of property in support of an excess operating levy. 
 
(b) Includes the Metropolitan Council, Mosquito Control, Light Rail Authority, and Ramsey County 

Library. 
 
NOTE: Taxes are determined by multiplying the net tax capacity by the tax capacity rate, plus multiplying 

the referendum market value by the market value rate.  This table does not include the market 
value based rates. See Appendix III. 

 
 
Tax Collections for the City 
 
    Collected During   Collected and/or Abated 
  Net  Collection Year   As of 5-31-12  
Levy/Collect Levy* Amount Percent Amount Percent 
 

2011/12 $9,284,892 In Process of Collection 
2010/11 8,990,493 $8,935,566 99.4% $8,966,474 99.7% 
2009/10 8,657,517 8,573,890 99.0 8,648,758 99.9 
2008/09 8,321,949 8,265,427 99.3 8,316,967 99.9 
2007/08 7,983,471 7,910,189 99.1 7,978,300 99.9 

 
* The net tax levy excludes State aid for property tax relief and fiscal disparities, if applicable.  The net 

tax levy is the basis for computing tax capacity rates.  See Appendix III. 
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FUNDS ON HAND 
As of November 30, 2012 

 
Fund Cash and Investments 

 
General $ 4,447,703 
Special Revenue 2,184,639 
Capital Projects 8,563,370 
Debt Service: 
 G.O. Taxes 321,197 
 G.O. Special Assessments 461,627 
 G.O. Tax Increment 6,505 
 Lease Obligations 78,068 
 Closed Bond Fund 741,133* 
Enterprise: 
 Water 2,665,508 
 Sewer 1,810,495 
 Surface Water 440,926 
 Street Light 178,617 
Internal Service 1,161,749 
Hockey Association Escrow     405,117 

 
Total Cash and Investments $23,466,654 

 
* The Closed Bond Fund receives residual balances from retired debt service funds as well as 

transfers of excess fund balance from the General Fund. In some cases this fund supports small 
remaining deficits in the final year of a debt service fund, in addition to reducing large fluctuations in 
the City’s overall debt service levies. 

 
 

CITY INVESTMENTS 
 
 
As of November 30, 2012, the City had investments with a total market value of $23,455,056 
and deposits of $41,383.  The following are investments allowed by State statute in which the 
City will be authorized to invest pursuant to the City’s investment policy:   
 

a) Direct obligations or obligations guaranteed by the United States or its agencies, its 
instrumentalities, or organizations created by an act of congress, excluding mortgage-
backed securities defined as high risk. 

 
b) Shares of investment companies registered under the Federal Investment Company Act 

of 1940 that receive the highest credit rating, are rated in one of the two highest rating 
categories by a national bond rating service, and all of the investments have a final 
maturity of 13 months or less, and whose only investments are in securities described in 
(a) above, general obligation tax-exempt securities, or repurchase or reverse repurchase 
agreements.  

 
c) Obligations of the State of Minnesota or any of its municipalities as follows: 

1)  any security which is a general obligation of any state or local government with 
taxing powers which is rated “A” or better by a national bond rating service; 

2) any security which is a revenue obligation of any state or local government with 
taxing powers which is rated “AA” or better  by a national bond rating service; and 

3)  a general obligation of the Minnesota housing finance agency which is a moral 
obligation of the State of Minnesota and is rated “A” or better by a national bond 
rating agency. 
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d) Bankers acceptance of United States banks eligible for purchase by the Federal 
Reserve System. 

 
e) Commercial paper issued by United States corporations or their Canadian subsidiaries, 

of the highest quality, and maturing in 270 days or less. 
 

f) Guaranteed Investment Contracts guaranteed by a United States commercial bank, 
domestic branch of a foreign bank, or a United States insurance company, and with a 
credit quality in one of the top two highest categories by a national bond rating agency. 

 
g) Repurchase or reverse repurchase agreements and security lending agreements with 

financial institutions qualified as a “depository” by the governmental entity, with banks 
that are members of the Federal Reserve System with capitalization exceeding 
$10,000,000; that are a primary reporting dealer in U.S. government securities to the 
Federal Reserve Bank of New York; or, certain Minnesota securities broker-dealers; or, 
a bank qualified as a depositor. 

 
h) General obligation temporary bonds of the same governmental entity issues under 

Section 429.178, subd. 5; or 475.61, subd. 6.   
 
As of November 30, 2012, the City has invested in the following securities: 
 

  Percent of 
Type Cost Basis Portfolio Market Value  

 
Federal Home Loan Bank $ 2,705,000 11.53% $ 2,708,480 
Mutual Funds 4,885,424 20.82 4,885,424 
FHLMC 3,023,458 12.88 3,031,227 
FNMA 6,113,049 26.05 6,116,376 
Municipal Bonds 503,340 2.14 499,815 
Certificates of Deposit 6,195,000 26.40 6,213,734 
Deposits      41,383   0.18      41,383 

 
Total $23,466,654 100.00% $23,496,439 

 
 
 

GENERAL INFORMATION CONCERNING THE CITY 
 
 
The City of Shoreview is a northern suburb of the City of St. Paul and is located in Ramsey 
County.  The City covers an area of approximately 12.6 square miles (8,064 acres).   
 
  Census 
 Year Population % Change 
 
2011 State Demographer’s Estimate 25,118 0.3% 
2010 U.S. Census Bureau 25,043 (3.4) 
2000 U.S. Census Bureau 25,924 5.4 
1990 U.S. Census Bureau 24,587 42.1 
1980 U.S. Census Bureau 17,300 -- 
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Major transportation routes in and near the City provide easy access for workers commuting into 
the City, as well as for City residents commuting to jobs throughout the Minneapolis-St. Paul 
metropolitan area.  Interstate Highway 694 crosses east-west through the southern portion of 
the City, Interstate Highway 35W runs north-south along the northwest corner of the City, and 
Highway 96 runs east-west through the City. 
 
 
Major Employers in the City 
 
  Approximate 
  Number    
Employer Product/Service of Employees 
 
Deluxe Corporation Forms and bank checks printing 975 
Cummins Power Generation Headquarters 600 

TSI Incorporated Electronics manufacturer 440 
DJO Global-Empi Inc. Biomedical manufacturing 390 
Target Corporation Discount retail 200 
Par Systems Robotics systems 160 
Rainbow Foods Grocery store 62 
Kozlak’s Royal Oak Restaurant Restaurant 52 

Wells Fargo Banking services 11 
 
Source: Telephone survey of individual employers, January 2013. 
 
 
Labor Force Data 
 
  November 2012   November 2011  
  Civilian Unemployment Civilian Unemployment 
 Labor Force Rate Labor Force Rate 
 
City of Shoreview 14,988 4.5% 14,949 4.5% 
Ramsey County 275,840 5.2 275,524 5.4 
Mpls./St. Paul MSA 1,865,723 5.0 1,863,731 5.2 
State of Minnesota 2,968,240 5.1 2,974,558 5.3 
 
Source: Minnesota Department of Employment and Economic Development, 

http://www.positivelyminnesota.com/.  2012 figures are preliminary. 
 
 
Retail Sales and Effective Buying Income (EBI) for Ramsey County 
 
 Total Retail Total Median 
 Sales ($000) EBI ($000) Household EBI 
 
 2012 $6,042,244 $11,289,070 $40,372 
 2011 7,666,022 10,874,635 42,043 
 2010 7,668,794 10,971,610 42,425 
 2009 7,379,232 11,231,972 44,193 
 2008 7,434,206 10,964,930 43,216 
 
The 2012 median household EBI for the State of Minnesota was $44,911. 
 
Source: Claritas, Inc.   
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Economic Development  

The City has established a new strategic plan for fostering continued economic growth by 
focusing on retaining and growing existing key businesses.  Through the adoption of the 
Shoreview Business Retention and Expansion (BRE) Program, the City Council developed a 
comprehensive and proactive plan to strengthen City relationships with the local business 
community, focusing on landmark and emerging companies deemed critical in providing 
significant jobs and economic tax base that benefit the overall quality of life within the City.  As a 
result, the City is in the midst of significant economic growth bringing new retail services, dining 
choices, expanded senior living options, added jobs, and tax base with several high profile 
business expansions.  
 
In 2012, Cummins Power Generation, a global multi-billion dollar enterprise, moved to the City 
and opened their new world headquarters facility with over 600 employees.  Other key 
employers within the City include: Cummins Deluxe Corporation, DJO Global-Empi, Fiserv 
Corporation, Hill-Rom, Land O’ Lakes, Wells Fargo Corporation, Par Sytems, and Rice Creek 
Corporate Park. 
 
Rice Creek Corporate Park 
 
Rice Creek Corporate Park, the largest single development project in the City’s history to-date, 
continues to expand with new commercial construction.  The 230-acre site, located in the 
northwest portion of the City, was owned for decades by the University of Minnesota until it was 
sold to a private development company in the late 1990s.  At that time, the non-tax generating 
property had significant contamination and pollution that required extensive clean-up by the 
University of Minnesota in cooperation with the City to prepare the site for development.  A 
master plan of mixed-use development has been created that includes 1.5 million square feet of 
business park uses, 100,000 to 150,000 square feet of retail services, a residential townhome 
neighborhood of 304 units, a City park and athletic complex, and a public recreational trail 
system linking to the Rice Creek nature area.  With the exception of an 18-acre parcel owned by 
Children’s Health Care (Children’s Hospital) and a freestanding restaurant pad adjacent to the 
new Country Inn and Suites by Carlson, the Rice Creek Corporate Park and Village at Rice 
Creek is almost fully developed. 
 
Recently, the following development has occurred in the Rice Creek Corporate Park:   
 

The Country Inn & Suites, a four-story 83-room hotel with pool and meeting facilities, is 
located within the retail service area near County Road J and I-35W.  The developer also 
intends to develop the remainder of the vacant site with a name brand restaurant, but no 
specific proposal has been submitted at this time.   

 
Personix Corporation, a business unit of the Fortune 500 company Fiserv, Inc., has taken an 
option for additional space in the Rice Creek Corporate Park to accommodate company 
growth.  Personix Corporation undertook major leasehold improvements to expand their 
operations from 45,000 square feet to approximately 75,000 square feet in the Rice Creek II 
building.   

 
Key Medical Supply, a growing regional medical equipment supply firm moved to the 
adjacent Rice Creek I building.  Key Medical increased their space to over 40,000 square 
feet and is currently exploring further expansion due to projected growth.   

 
Wells Fargo has started an approximately $21 million expansion to their Data Center on 
their campus in the Rice Creek Corporate Park. 
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The only remaining vacant land in the Rice Creek Corporate Park is an 18-acre parcel 
owned by Children’s Health Care (Children’s Hospital).  The property is located along the 
Interstate 35W frontage, an area dedicated in the master plan for office uses.  It is not 
certain at this time when development approvals will be sought.   

 
Southview Senior Living – construction began on the Southview Senior Living residential and 
office project in 2012.  The mixed-use development, located on properties at 4684 and 4710 
Hodgson Road, is for a 104-unit building that would consist of independent or catered living (55 
units), assisted living (33 units) and memory care (16 units).  The project also includes a 
residential scale one-story office building of approximately 6,000 squarefeet that would be built 
by a separate developer.   
 
Residential – Snail Lake Landing, a 52-lot executive housing subdivision, has been completed.  
These high-valued homes were built on the former public 20-acre land owned by Independent 
School District No. 621 (Mounds View). 
 
Retail Development 
 
R
 

ed Fox Retail 

In 2012, the Red Fox Road area near Interstate 694 east of Lexington Avenue and north of 
Super Target saw the demolition and clean-up of an old gas/service station.  A TCF Bank is 
being built at this location, and is due to open in 2013.  The first phase of the retail center also 
includes a Chipotle, Leeann Chin, Five Guys Burgers, the Massage Retreat Spa, and Sport 
Clips.  
 
The second phase of development will begin in early 2013, with a Trader Joe’s specialty market 
planned adjacent to the new retail center to anchor the retail development.  Trader Joe’s is 
expected to open by late summer of 2013.  A future third phase was approved for office or retail 
uses. 
 
Manufacturing Development 
 
P
 

aR Systems 
PaR Systems, Inc., located at 707 and 655 County Road E, broke ground in October  2012, on 
the construction of a new 36,000 square-foot facility on vacant land east of their corporate 
offices on their Shoreview campus.  The $5.5 million expansion will bring new jobs and provide 
additional manufacturing space to meet continued growth projections, due in part to a recent 
contract to provide robotic cranes to assist with the on-going clean-up of the Fukushima nuclear 
power plant in Japan.  The project is expected to be completed in March of 2013. 
 
T
 

SI Incorporated 
TSI Incorporated (“TSI”), located at 500 Cardigan Road, has begun construction of $7 million, 
58,000 square-foot expansion of their corporate headquarters and research and manufacturing 
facility.  TSI currently employs 560 people worldwide, including 440 employees located in the 
City.  The expansion is being built to accommodate continued growth, as the company projects 
a workforce addition of 180 employees in Shoreview within the next several years.  It is 
anticipated that the expansion will be complete by May of 2013. 
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Multi-Family Housing Development 
 
S
 

horeview Senior Living 
In December  2012, construction of a new 105-unit senior housing community called Shoreview 
Senior Living was completed.  The project, located on Hodgson Road north of Highway 96, 
provides a mix of congregate, assisted living, and memory care rental apartments.  The 
developer has committed to provide and maintain 12 units for eligible residents through the 
Elderly Waiver Program.   
 
L
 

akeview Terrace  
Final project approvals were granted in December of 2012 for a redevelopment project involving 
the tear-down of the vacant Midland Plaza strip center at Owasso and Victoria Streets to 
construct a new upscale six-story luxury apartment building of 104 units adjacent to the existing 
Midland Terrace Apartments complex.  The $24 million project will include the relocation of 
Owasso Street to align with County Road E in order to create a development parcel for the new 
apartments. The redevelopment will provide benefits of removing an old retail center, creating 
new higher end market rental housing choices for the community, and traffic safety 
improvements in the project area.  The public road improvements are scheduled to begin in 
early 2013, with construction of the apartment building expected to be complete by fall of 2014.  
 
 
Building Permits Issued by the City 
 
  Total Permits   Single-Family Homes  
 Number Value Number Value   
 
2012 (to 11-30) 838 $29,632,500 13 $ 3,700,000 
2011 922 21,890,958 11 3,889,000 
2010 1,047 42,383,622 9 3,030,000 
2009 1,350 18,331,621 14 5,121,000 
2008 2,350 26,660,493 16 5,852,000 
2007 3,057 32,279,690 13 4,901,000 
2006 1,146 40,309,384 34 14,702,000 
2005 1,013 31,976,110 38 16,241,000 
2004  1,116 64,424,874 21 6,822,317 
2003 1,447 27,319,900 12 4,346,000 
 
 
Financial Services 
 
Financial services are provided within the City by branch offices of U.S. Bank National 
Association, and Wells Fargo Bank, National Association.  Additional financial services are 
available to City residents throughout the Minneapolis-St. Paul metropolitan area. 
 
 
Education 
 
Two public school districts provide educational services to City residents:  Independent School 
District No. 621 (Mounds View), which has a 2012/13 K-12 enrollment of 9,938; and 
Independent School District No. 623 (Roseville), which has a 2012/13 K-12 enrollment of 6,995.   
 
St. Odilia’s, a private parochial school located in the City, has a 2012/13 total enrollment of 
approximately 453 students in kindergarten through grade eight. 
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GOVERNMENTAL ORGANIZATION AND SERVICES 
 
 
The City was incorporated in 1957 and became a statutory city on January 1, 1974.  The City’s 
governing body is the City Council, comprised of the Mayor and four Council members.  The 
Mayor serves a two-year term of office, and the Council members are elected at-large to serve 
overlapping four-year terms.  The present Council is comprised of members as follows: 
 

    Expiration of Term 
 
Sandra C. Martin Mayor December 31, 2014 
Emy Johnson Council Member December 31, 2016 
Ben Withhart Council Member December 31, 2014 
Terry Quigley Council Member December 31, 2014 
Ady Wickstrom Council Member December 31, 2016 
 
The chief administrative officer of the City is the City Manager, Mr. Terry C. Schwerm.  
Mr. Schwerm has served in this position since 1993.  Financial operations of the City are the 
responsibility of the Finance Director, Ms. Jeanne Haapala.  Ms. Haapala has served in this 
position since 1988.  Mr. Tom Simonson serves as the City’s Assistant City Manager and 
Director of Community Development.  Mr. Simonson has been with the City for 22 years.  The 
City has 79.75 full-time equivalent and approximately 51.44 part-time equivalent employees 
serving in various departments. 
 
 
City Services 
 
The City’s water system consists of six wells, two 1.5 million gallon elevated storage tanks, a 
one million gallon underground reservoir and two water treatment plants.  The water system has 
a total pumping capacity of 14.4 million gallons per day.  Average daily demand is 3.2 million 
gallons and peak demand is 10.6 million gallons per day. 
 
Although the City maintains its own sewer laterals, core facilities are owned by Metropolitan 
Council Environmental Services (“MCES”).  Wastewater treatment and disposal is also the 
responsibility of MCES and the City is billed for its usage of MCES sewage facilities. 
 
Xcel Energy provides electricity and natural gas service to City residents and Qwest provides 
telephone service. 
 
The City contracts with the Lake Johanna Volunteer Fire Department for fire protection services.   
The Lake Johanna Fire Department is a non-profit corporation consisting of a  
full-time fire chief and approximately 60 volunteer firefighters.  The department has four fire 
stations, two of which are owned by the City.  A seven-member board governs the department, 
and two of the board members are selected by the City.  The City’s current contract with the 
department expires on December 31, 2018, with automatic five-year extensions.   
 
The City is responsible for all major repairs to the City’s buildings, vehicles and equipment in 
excess of $2,500.  The City has a Class 3 insurance rating.   
 
The City contracts with the Ramsey County Sheriff’s Department for police services. 
 
The City’s Parks and Recreation Department manages an extensive park system consisting of 
ten parks with a total of 268 acres of park land.  The City has a 111,000 square-foot community 
center, which includes a swimming pool, gymnasium, fitness center, two community rooms, and 
several meeting rooms. 
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Capital Improvement Plan 
 
The City maintains a five-year Capital Improvement Plan for future infrastructure maintenance 
and asset replacement that utilizes revolving funds to minimize future borrowing needs.  A large 
share of the City’s debt is financed through special assessments and tax increment, thus 
decreasing the need for general obligation debt supported by taxes.  The policy provides 
long-term planning and future financing strategies for capital replacement costs.  A required 
element of the policy is a continuum plan, prepared on an annual basis, covering the 
replacement of all capital assets. 
 
 
Employee Pensions 
 
All full-time and certain part-time employees of the City are covered by defined benefit pension 
plans administered by the Public Employees Retirement Association of Minnesota (“PERA”).  
PERA administers the General Employees Retirement Fund (“GERF”), which is a cost-sharing 
multiple-employer retirement plan.  GERF members belong to either the Coordinated Plan or 
the Basic Plan.  Coordinated members are covered by Social Security and Basic members are 
not.  All new members must participate in the Coordinated Plan.   
 
The City’s contributions for the past five years are as follows: 
 
 GERF  
 
 2011 $383,811  
 2010 366,692  
 2009 347,240  
 2008 328,898  
 2007 285,812  
 
Four Council members and the Mayor are covered by the Public Employees Defined 
Contribution Plan (“PEDCP”), which is a multiple-employer deferred compensation plan 
administered by PERA.  The PEDCP is a tax-qualified plan under Section 401(a) of the Internal 
Revenue Code and all contributions by or on behalf of employees are tax-deferred until time of 
withdrawal.  Total City contributions during fiscal year ended December 31, 2011 were $1,461.  
Total employee contributions during fiscal year ended December 31, 2011 were $1,461. 
 
For more information regarding the liability of the City with respect to its employees, please 
reference Note 7, Pension Plans, of the City’s Comprehensive Annual Financial Report for fiscal 
year ended December 31, 2011, an excerpt of which is included as Appendix IV of this Official 
Statement.  (The City’s Comprehensive Annual Financial Report for the fiscal year ended 
December 31, 2012 is not yet available.) 
 
 
Other Postemployment Benefits 
 
The Governmental Accounting Standards Board (GASB) has issued Statement No. 45, 
Accounting and Financial Reporting by Employers for Postemployment Benefits Other Than 
Pensions (GASB 45), which addresses how state and local governments must account for and 
report their obligations related to post-employment healthcare and other non-pension benefits 
(referred to as Other Post Employment Benefits or “OPEB”).   
 
The City provides health insurance for retired City employees and officials who meet PERA 
eligibility requirements.  The City’s greatest liability under GASB 45 comes through an implicit 
rate subsidy, which is the additional cost of health insurance to current employees and the City 
as a result of the higher cost of providing health insurance to retirees. 
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The retiree benefits discussed above are the City’s only OPEB.  The City must report an annual 
OPEB cost based on actuarially determined amounts that, if paid on an ongoing basis, will 
provide sufficient resources to pay these benefits as they come due.  The City may establish its 
OPEB liability at zero as of the beginning of the initial year of implementation; however the 
unfunded actuarial liability is required to be amortized over future periods.  It is not expected 
that the City will have any unfunded liability with respect to these benefits. 
 
 
Total Operating Funds 
 
 2011 2012 2012 2013 
 Actual Budget Revised Budget Budget 
Revenues     
  Property Taxes $ 6,966,068 $ 7,250,086 $ 7,250,086 $ 7,459,567
  Special Assessments 186,281 115,865 115,865 107,971
  Licenses and Permits 441,243 292,750 422,450 314,050
  Intergovernmental 375,466 400,247 400,250 366,152
  Charges for Services 5,568,549 5,473,175 5,513,111 5,809,731
  Fines and Forfeits 62,135 62,000 62,000 62,500
  Utility Charges 7,100,858 7,540,762 7,789,730 7,993,640
  Central Garage Charges 1,060,926 1,137,680 1,137,680 1,153,020
  Interest Earnings 351,119 208,550 181,550 163,350
  Other Revenues    126,918     81,860     81,860     80,740
Total Revenues $22,239,563 $22,562,975 $22,954,582 $23,510,721
  
Expenditures  
  General Government $ 2,037,408 $ 2,307,905 $ 2,350,137 $ 2,345,660
  Public Safety 2,556,068 2,721,227 2,708,944 2,882,693
  Public Works 1,747,326 1,889,483 1,878,599 1,979,986
  Parks and Recreation 5,291,572 5,294,174 5,278,849 5,470,139
  Community Development 621,534 637,832 645,147 680,735
  Enterprise Operations 5,272,823 5,409,730 5,335,170 5,705,039
  Central Garage 537,045 576,564 567,700 593,566
  Miscellaneous 156,808 48,000 50,000 40,000
  Debt Service 6,817,716 2,333,436 2,333,436 2,277,782
  Depreciation   1,636,971   1,861,000   1,861,000   1,907,000
Total Expenditures $26,675,271 $23,079,351 $23,008,982 $23,882,600
  
Other Sources (Uses)  
  Sale of Asset-Gain $    64,457 $    20,000 $    20,000 $    41,000
  Debt Proceeds -0- -0- -0- 20,000
  Debt Refunding 4,620,000 -0- -0- -0-
  Contribution Assets 17,281 -0- -0- -0-
  Transfers In 2,261,833 2,056,090 2,056,090 2,359,186
  Transfers Out  (1,496,802)  (1,149,840)  (1,149,840)  (1,340,320)
Total Other Sources (Uses) $ 5,466,769 $   926,250 $   926,250 $ 1,079,866
Net Change $   409,874 $   871,850 $   707,987$ 1,031,061
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APPENDIX I 

PROPOSED FORMS OF LEGAL OPINIONS 
 
City of Shoreview, Minnesota 
 
[Purchaser] 

Re: $__________ General Obligation Bonds, Series 2013A 
City of Shoreview, Minnesota 

Ladies and Gentlemen: 

As Bond Counsel in connection with the authorization, issuance and sale by the City of 
Shoreview, Minnesota (the City), of the obligations described above, dated, as originally issued, as of 
______________, 2013 (the Bonds), we have examined certified copies of certain proceedings taken, and 
certain affidavits and certificates furnished, by the City in the authorization, sale and issuance of the 
Bonds, including the form of the Bonds.  As to questions of fact material to our opinion, we have 
assumed the authenticity of and relied upon the proceedings, affidavits and certificates furnished to us 
without undertaking to verify the same by independent investigation.  From our examination of such 
proceedings, affidavits and certificates and on the basis of existing law, it is our opinion that: 

1.  The Bonds are valid and binding general obligations of the City, enforceable in accordance 
with their terms. 

2.  The principal of and interest on the Bonds are payable from net revenues of the municipal 
water and storm sewer systems and ad valorem taxes duly levied on all taxable property in the City, 
which revenues and ad valorem taxes are expected to produce amounts sufficient to pay the principal of 
and interest on the Bonds when due, but if necessary for payment thereof, additional ad valorem taxes are 
required by law to be levied on all taxable property in the City, which taxes are not subject to any 
limitation as to rate or amount. 

3.  Interest on the Bonds (a) is not includable in gross income for federal income tax purposes or 
in taxable net income of individuals, estates or trusts for Minnesota income tax purposes; (b) is includable 
in taxable income of corporations and financial institutions for purposes of the Minnesota franchise tax; 
(c) is not an item of tax preference includable in alternative minimum taxable income for purposes of the 
federal alternative minimum tax applicable to all taxpayers or the Minnesota alternative minimum tax 
applicable to individuals, estates and trusts and (d) is includable in adjusted current earnings of 
corporations in determining alternative minimum taxable income for purposes of federal alternative 
minimum tax. 

4.  The City has designated the Bonds as “qualified tax-exempt obligations” within the meaning 
of Section 265(b)(3) of the Internal Revenue Code of 1986, as amended (the Code), and financial 
institutions described in Section 265(b)(5) of the Code may treat the Bonds for purposes of Sections 
265(b)(2) and 291(e)(1)(B) of the Code as if they were acquired on August 7, 1986. 

The opinions expressed in paragraphs 1 and 2 above are subject to the effect of any state or 
federal laws relating to bankruptcy, insolvency, reorganization, moratorium or creditors’ rights and the 
exercise of judicial discretion. 

The opinions expressed in paragraph 3 and 4 above are subject to the condition of the City’s 
compliance with all requirements of the Internal Revenue Code of 1986, as amended, that must be 
satisfied subsequent to the issuance of the Bonds in order that interest thereon may be, and continue to be, 
excluded from gross income for federal income tax purposes and that the Bonds be and continue to be 
qualified tax-exempt obligations.  The City has covenanted to comply with these continuing requirements.  
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Its failure to do so could result in the inclusion of interest on the Bonds in federal gross income and in 
Minnesota taxable net income, retroactive to the date of issuance of the Bonds.  Except as stated in this 
opinion, we express no opinion regarding federal, state or other tax consequences to holders of the Bonds. 

Dated this ___ day of March, 2013. 
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City of Shoreview, Minnesota 

[Purchaser] 
 

Re: $________ General Obligation Refunding Bonds, Series 2013B 
City of Shoreview, Minnesota 

Ladies and Gentlemen: 

As Bond Counsel in connection with the authorization, issuance and sale by the City of 
Shoreview, Minnesota (the “City”), of the obligations described above, dated, as originally issued, as of 
______________, 2013 (the “Bonds”), we have examined certified copies of certain proceedings taken, 
and certain affidavits and certificates furnished, by the City in the authorization, sale and issuance of the 
Bonds, including the form of the Bonds.  As to questions of fact material to our opinion, we have 
assumed the authenticity of and relied upon the proceedings, affidavits and certificates furnished to us 
without undertaking to verify the same by independent investigation.  From our examination of such 
proceedings, affidavits and certificates and on the basis of existing law, it is our opinion that: 

The Bonds are valid and binding general obligations of the City, enforceable in accordance with 
their terms. 

The principal of and interest on the Bonds are payable from certain escrow earnings, from net 
revenues of the City’s water, sewer and storm sewer system, from special assessments with respect to 
benefited properties and from ad valorem taxes heretofore duly levied on all taxable property in the City, 
which have been pledged and appropriated for this purpose, but if necessary for payment of the Bonds, 
additional ad valorem taxes are required by law to be levied on all such property, which taxes are not 
subject to any limitation as to rate or amount. 

Interest on the Bonds (a) is not includable in gross income for federal income tax purposes or in 
taxable net income of individuals, estates or trusts for Minnesota income tax purposes; (b) is includable in 
taxable income of corporations and financial institutions for purposes of the Minnesota franchise tax; (c) 
is not an item of tax preference includable in alternative minimum taxable income for purposes of the 
federal alternative minimum tax applicable to all taxpayers or the Minnesota alternative minimum tax 
applicable to individuals, estates and trusts and (d) is includable in adjusted current earnings of 
corporations in determining alternative minimum taxable income for purposes of the federal alternative 
minimum tax. 

The City has designated the Bonds as “qualified tax-exempt obligations” within the meaning of 
Section 265(b)(3) of the Internal Revenue Code of 1986, as amended (the “Code”), and financial 
institutions described in Section 265(b)(5) of the Code may treat the Bonds for purposes of Sections 
265(b)(2) and 291(e)(1)(B) of the Code as if they were acquired on August 7, 1986. 

The opinions expressed in paragraphs 1 and 2 above are subject, as to enforceability, to the effect 
of any state or federal laws relating to bankruptcy, insolvency, reorganization, moratorium or creditors’ 
rights and the application of equitable principles, whether considered at law or in equity. 

The opinions expressed in paragraphs 3 and 4 above are subject to the condition of the City’s 
compliance with all requirements of the Code that must be satisfied subsequent to the issuance of the 
Bonds in order that interest thereon may be, and continue to be, excluded from gross income for federal 
income tax purposes and that the Bonds be and continue to be qualified tax-exempt obligations.  The City 
has covenanted to comply with these continuing requirements.  Its failure to do so could result in the 
inclusion of interest on the Bonds in federal gross income and in Minnesota taxable net income, 
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retroactive to the date of issuance of the Bonds.  Except as stated in this opinion, we express no opinion 
regarding federal, state or other tax consequences to owners of the Bonds. 

We have not been engaged, and have not undertaken, to review the accuracy, completeness or 
sufficiency of any offering materials relating to the Bonds, and, accordingly, we express no opinion with 
respect thereto. 

Dated this __ day of March, 2013. 

Very truly yours, 
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APPENDIX II 

CONTINUING DISCLOSURE COVENANTS 
 
 
Continuing Disclosure.  (a)  Purpose and Beneficiaries.  To provide for the public availability of certain 
information relating to the Bonds and the security therefor and to permit the Purchaser and other 
participating underwriters in the primary offering of the Bonds to comply with amendments to Rule 15c2-
12 promulgated by the SEC under the Securities Exchange Act of 1934 (17 C.F.R. § 240.15c2-12), 
relating to continuing disclosure (as in effect and interpreted from time to time, the Rule), which will 
enhance the marketability of the Bonds, the City hereby makes the following covenants and agreements 
for the benefit of the Owners (as hereinafter defined) from time to time of the Outstanding Bonds.  The 
City is the only obligated person in respect of the Bonds within the meaning of the Rule for purposes of 
identifying the entities in respect of which continuing disclosure must be made.  The City has complied in 
the previous five years in all material respects with any undertaking previously entered into by it under 
the Rule.  If the City fails to comply with any provisions of this section, any person aggrieved thereby, 
including the Owners of any Outstanding Bonds, may take whatever action at law or in equity may appear 
necessary or appropriate to enforce performance and observance of any agreement or covenant contained 
in this section, including an action for a writ of mandamus or specific performance.  Direct, indirect, 
consequential and punitive damages shall not be recoverable for any default hereunder to the extent 
permitted by law.  Notwithstanding anything to the contrary contained herein, in no event shall a default 
under this section constitute a default under the Bonds or under any other provision of this resolution.  As 
used in this section, Owner or Bondowner means, in respect of a Bond, the registered owner or owners 
thereof appearing in the bond register maintained by the Registrar or any Beneficial Owner (as hereinafter 
defined) thereof, if such Beneficial Owner provides to the Registrar evidence of such beneficial 
ownership in form and substance reasonably satisfactory to the Registrar.  As used herein, Beneficial 
Owner means, in respect of a Bond, any person or entity which (i) has the power, directly or indirectly, to 
vote or consent with respect to, or to dispose of ownership of, such Bond (including persons or entities 
holding Bonds through nominees, depositories or other intermediaries), or (ii) is treated as the owner of 
the Bond for federal income tax purposes. 
 
(b)  Information To Be Disclosed.  The City will provide, in the manner set forth in subsection (c) hereof, 
either directly or indirectly through an agent designated by the City, the following information at the 
following times: 
 

(1) on or before 365 days after the end of each fiscal year of the City, commencing with the 
fiscal year ending December 31, 2012, the following financial information and operating 
data in respect of the City (the Disclosure Information): 

 
(A) the audited financial statements of the City for such fiscal year, prepared in accordance 

with generally accepted accounting principles in accordance with the governmental 
accounting standards promulgated by the Governmental Accounting Standards Board 
or as otherwise provided under Minnesota law, as in effect from time to time, or, if and 
to the extent such financial statements have not been prepared in accordance with such 
generally accepted accounting principles for reasons beyond the reasonable control of 
the City, noting the discrepancies therefrom and the effect thereof, and certified as to 
accuracy and completeness in all material respects by the fiscal officer of the City; and 

 
(B) to the extent not included in the financial statements referred to in paragraph (A) 

hereof, the information for such fiscal year or for the period most recently available of 
the type contained in the Official Statement under headings: City Property Values; City 
Indebtedness; and City Tax Rates, Levies and Collections. 

 
Notwithstanding the foregoing paragraph, if the audited financial statements are not available by the date 
specified, the City shall provide on or before such date unaudited financial statements in the format 
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required for the audited financial statements as part of the Disclosure Information and, within 10 days 
after the receipt thereof, the City shall provide the audited financial statements.  Any or all of the 
Disclosure Information may be incorporated by reference, if it is updated as required hereby, from other 
documents, including official statements, which have been submitted to the Municipal Securities 
Rulemaking Board (“MSRB”) through its Electronic Municipal Market Access System (“EMMA”) or to 
the SEC.  If the document incorporated by reference is a final official statement, it must be available from 
the MSRB.  The City shall clearly identify in the Disclosure Information each document so incorporated 
by reference.  If any part of the Disclosure Information can no longer be generated because the operations 
of the City have materially changed or been discontinued, such Disclosure Information need no longer be 
provided if the City includes in the Disclosure Information a statement to such effect; provided, however, 
if such operations have been replaced by other City operations in respect of which data is not included in 
the Disclosure Information and the City determines that certain specified data regarding such replacement 
operations would be a Material Fact (as defined in paragraph (2) hereof), then, from and after such 
determination, the Disclosure Information shall include such additional specified data regarding the 
replacement operations.  If the Disclosure Information is changed or this section is amended as permitted 
by this paragraph (b)(1) or subsection (d), then the City shall include in the next Disclosure Information 
to be delivered hereunder, to the extent necessary, an explanation of the reasons for the amendment and 
the effect of any change in the type of financial information or operating data provided. 
 

(2) In a timely manner not in excess of ten business days after the occurrence of the event, 
notice of the occurrence of any of the following events (each a “Material Fact”):  

 
(A) Principal and interest payment delinquencies; 
(B) Non-payment related defaults, if material; 
(C) Unscheduled draws on debt service reserves reflecting financial difficulties; 
(D) Unscheduled draws on credit enhancements reflecting financial difficulties; 
(E) Substitution of credit or liquidity providers, or their failure to perform; 
(F) Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 

determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other 
material notices or determinations with respect to the tax status of the security, or other 
material events affecting the tax status of the security; 

(G) Modifications to rights of security holders, if material;  
(H) Bond calls, if material, and tender offers; 
(I) Defeasances;  
(J) Release, substitution, or sale of property securing repayment of the securities, if 

material; 
(K) Rating changes; 
(L) Bankruptcy, insolvency, receivership or similar event of the obligated person; 
(M) The consummation of a merger, consolidation, or acquisition involving an obligated 

person or the sale of all or substantially all of the assets of the obligated person, other 
than in the ordinary course of business, the entry into a definitive agreement to 
undertake such an action or the termination of a definitive agreement relating to any 
such actions, other than pursuant to its terms, if material; and 

(N) Appointment of a successor or additional trustee or the change of name of a trustee, if 
material. 

 
As used herein, for those events that must be reported if material, an event is “material” if it is an event as 
to which a substantial likelihood exists that a reasonably prudent investor would attach importance thereto 
in deciding to buy, hold or sell a Bond or, if not disclosed, would significantly alter the total information 
otherwise available to an investor from the Official Statement, information disclosed hereunder or 
information generally available to the public.  Notwithstanding the foregoing sentence, an event is also 
“material” if it is an event that would be deemed material for purposes of the purchase, holding or sale of 
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a Bond within the meaning of applicable federal securities laws, as interpreted at the time of discovery of 
the occurrence of the event. 
 
For the purposes of the event identified in (L) hereinabove, the event is considered to occur when any of 
the following occur:  the appointment of a receiver, fiscal agent or similar officer for an obligated person 
in a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in 
which a court or governmental authority has assumed jurisdiction over substantially all of the assets or 
business of the obligated person, or if such jurisdiction has been assumed by leaving the existing 
governing body and officials or officers in possession but subject to the supervision and orders of a court 
or governmental authority, or the entry of an order confirming a plan of reorganization, arrangement or 
liquidation by a court or governmental authority having supervision or jurisdiction over substantially all 
of the assets or business of the obligated person. 
 

(3) In a timely manner, notice of the occurrence of any of the following events or conditions: 
 

(A) the failure of the City to provide the Disclosure Information required under paragraph 
(b)(1) at the time specified thereunder; 

(B) the amendment or supplementing of this section pursuant to subsection (d), together 
with a copy of such amendment or supplement and any explanation provided by the 
City under subsection (d)(2); 

(C) the termination of the obligations of the City under this section pursuant to subsection 
(d); 

(D) any change in the accounting principles pursuant to which the financial statements 
constituting a portion of the Disclosure Information are prepared; and 

(E) any change in the fiscal year of the City. 
 
(c)  Manner of Disclosure.  
 

(1) The City agrees to make available to the MSRB through EMMA, in an electronic format as 
prescribed by the MSRB, the information described in subsection (b). 

 
(2) All documents provided to the MSRB pursuant to this subsection (c) shall be accompanied 

by identifying information as prescribed by the MSRB from time to time.   
 
(d)  Term; Amendments; Interpretation.   
 

(1) The covenants of the City in this section shall remain in effect so long as any Bonds are 
Outstanding.  Notwithstanding the preceding sentence, however, the obligations of the City 
under this section shall terminate and be without further effect as of any date on which the 
City delivers to the Registrar an opinion of Bond Counsel to the effect that, because of 
legislative action or final judicial or administrative actions or proceedings, the failure of the 
City to comply with the requirements of this section will not cause participating 
underwriters in the primary offering of the Bonds to be in violation of the Rule or other 
applicable requirements of the Securities Exchange Act of 1934, as amended, or any statutes 
or laws successory thereto or amendatory thereof. 

 
(2) This section (and the form and requirements of the Disclosure Information) may be amended 

or supplemented by the City from time to time, without notice to (except as provided in 
paragraph (c)(3) hereof) or the consent of the Owners of any Bonds, by a resolution of this 
Council filed in the office of the recording officer of the City accompanied by an opinion of 
Bond Counsel, who may rely on certificates of the City and others and the opinion may be 
subject to customary qualifications, to the effect that: (i) such amendment or supplement (a) 
is made in connection with a change in circumstances that arises from a change in law or 
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regulation or a change in the identity, nature or status of the City or the type of operations 
conducted by the City, or (b) is required by, or better complies with, the provisions of 
paragraph (b)(5) of the Rule; (ii) this section as so amended or supplemented would have 
complied with the requirements of paragraph (b)(5) of the Rule at the time of the primary 
offering of the Bonds, giving effect to any change in circumstances applicable under clause 
(i)(a) and assuming that the Rule as in effect and interpreted at the time of the amendment or 
supplement was in effect at the time of the primary offering; and (iii) such amendment or 
supplement does not materially impair the interests of the Bondowners under the Rule.  

 
If the Disclosure Information is so amended, the City agrees to provide, contemporaneously 
with the effectiveness of such amendment, an explanation of the reasons for the amendment 
and the effect, if any, of the change in the type of financial information or operating data 
being provided hereunder.   
 

(3) This section is entered into to comply with the continuing disclosure provisions of the Rule 
and should be construed so as to satisfy the requirements of paragraph (b)(5) of the Rule 

 
 
.
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APPENDIX III 

SUMMARY OF TAX LEVIES, PAYMENT PROVISIONS, AND 
MINNESOTA REAL PROPERTY VALUATION 

(effective through levy year 2011/payable year 2012) 
 
 
Following is a summary of certain statutory provisions effective through levy year 2011/payable 
year 2012 relative to tax levy procedures, tax payment and credit procedures, and the 
mechanics of real property valuation.  The summary does not purport to be inclusive of all such 
provisions or of the specific provisions discussed, and is qualified by reference to the complete 
text of applicable statutes, rules and regulations of the State of Minnesota. 
 
 
Property Valuations (Chapter 273, Minnesota Statutes) 
 
Assessor's Estimated Market Value.  Each parcel of real property subject to taxation must, by 
statute, be appraised at least once every five years as of January 2 of the year of appraisal.  
With certain exceptions, all property is valued at its market value, which is the value the 
assessor determines to be the price the property to be fairly worth, and which is referred to as 
the “Estimated Market Value.” 
 
Taxable Market Value.  The Taxable Market Value is the value that property taxes are based 
on, after all reductions, limitations, exemptions and deferrals.  It is also the value used to 
calculate a municipality’s legal debt limit. 
 
Indicated Market Value.  The Indicated Market Value is determined by dividing the Taxable 
Market Value of a given year by the same year's sales ratio determined by the State 
Department of Revenue.  The Indicated Market Value serves to eliminate disparities between 
individual assessors and equalize property values statewide. 
 
Net Tax Capacity.  The Net Tax Capacity is the value upon which net taxes are levied, extended 
and collected.  The Net Tax Capacity is computed by applying the class rate percentages 
specific to each type of property classification against the Taxable Market Value.  Class rate 
percentages vary depending on the type of property as shown on the last page of this Appendix.  
The formulas and class rates for converting Taxable Market Value to Net Tax Capacity 
represent a basic element of the State's property tax relief system and are subject to annual 
revisions by the State Legislature.   
 
A homestead market value exclusion is applied prior to determining a property’s net tax 
capacity, for property classified as Class 1a or 1b and Class 2a.  Property taxes are determined 
by multiplying the Net Tax Capacity by the tax capacity rate, plus multiplying the referendum 
market value by the market value rate. 
 
 
Property Tax Payments and Delinquencies 
   (Chapters 275, 276, 277, 279-282 and 549, Minnesota Statutes) 
 
Ad valorem property taxes levied by local governments in Minnesota are extended and collected 
by the various counties within the State.  Each taxing jurisdiction is required to certify the annual 
tax levy to the county auditor within five (5) working days after December 20 of the year 
preceding the collection year.  A listing of property taxes due is prepared by the county auditor 
and turned over to the county treasurer on or before the first business day in March. 
 
The county treasurer is responsible for collecting all property taxes within the county.  Real 
estate and personal property tax statements are mailed out by March 31.  One-half (1/2) of the 
taxes on real property is due on or before May 15.  The remainder is due on or before 
October 15.  Real property taxes not paid by their due date are assessed a penalty that, 
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depending on the type of property, increases from 2% to 4% on the day after the due date.  In 
the case of the first installment of real property taxes due May 15, the penalty increases to 4% 
or 8% on June 1.  Thereafter, an additional 1% penalty shall accrue each month through 
October 1 of the collection year for unpaid real property taxes.  In the case of the second 
installment of real property taxes due October 15, the penalty increases to 6% or 8% on 
November 1 and increases again to 8% or 12% on December 1.  Personal property taxes 
remaining unpaid on May 16 are deemed to be delinquent and a penalty of 8% attaches to the 
unpaid tax.  However, personal property that is owned by a tax-exempt entity, but is treated as 
taxable by virtue of a lease agreement, is subject to the same delinquent property tax penalties 
as real property.   
 
On the first business day of January of the year following collection all delinquencies are subject 
to an additional 2% penalty, and those delinquencies outstanding as of February 15 are filed for 
a tax lien judgment with the district court.  By March 20 the county auditor files a publication of 
legal action and a mailing of notice of action to delinquent parties.  Those property interests not 
responding to this notice have judgment entered for the amount of the delinquency and 
associated penalties.  The amount of the judgment is subject to a variable interest determined 
annually by the Department of Revenue, and equal to the adjusted prime rate charged by banks 
but in no event is the rate less than 10% or more than 14%. 
 
Property owners subject to a tax lien judgment generally have five years (5) in the case of all 
property located outside of cities or in the case of residential homestead, agricultural homestead 
and seasonal residential recreational property located within cities or three (3) years with 
respect to other types of property to redeem the property.  After expiration of the redemption 
period, unredeemed properties are declared tax forfeit with title held in trust by the State of 
Minnesota for the respective taxing districts.  The county auditor, or equivalent thereof, then 
sells those properties not claimed for a public purpose at auction.  The net proceeds of the sale 
are first dedicated to the satisfaction of outstanding special assessments on the parcel, with any 
remaining balance in most cases being divided on the following basis:  county - 40%; town or 
city - 20%; and school district - 40%.  
 
 
Property Tax Credits (Chapter 273, Minnesota Statutes) 
 
In addition to adjusting the taxable value for various property types, primary elements of 
Minnesota's property tax relief system are:  property tax levy reduction aids; the renters credit, 
which relates property taxes to income and provides relief on a sliding income scale; and 
targeted tax relief, which is aimed primarily at easing the effect of significant tax increases.  The 
circuit breaker credit and targeted credits are reimbursed to the taxpayer upon application by 
the taxpayer.  Property tax levy reduction aid includes educational aids, local governmental aid, 
equalization aid, county program aid and disparity reduction aid. 
 
 
Debt Limitations 
 
All Minnesota municipalities (counties, cities, towns and school districts) are subject to statutory 
“net debt” limitations under the provisions of Minnesota Statutes, Section 475.53.  Net debt is 
defined as the amount remaining after deducting from gross debt the amount of current 
revenues that are applicable within the current fiscal year to the payment of any debt and the 
aggregate of the principal of the following: 
 

1. Obligations issued for improvements that are payable wholly or partially from the 
proceeds of special assessments levied upon benefited property. 

2. Warrants or orders having no definite or fixed maturity. 

3. Obligations payable wholly from the income from revenue producing conveniences. 
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4. Obligations issued to create or maintain a permanent improvement revolving fund. 

5. Obligations issued for the acquisition and betterment of public waterworks systems, 
and public lighting, heating or power systems, and any combination thereof, or for any 
other public convenience from which revenue is or may be derived. 

6. Certain debt service loans and capital loans made to school districts. 

7. Certain obligations to repay loans. 

8. Obligations specifically excluded under the provisions of law authorizing their 
issuance. 

9. Certain obligations to pay pension fund liabilities. 

10. Debt service funds for the payment of principal and interest on obligations other than 
those described above. 

11. Obligations issued to pay judgments against the municipality. 
 
 
Levies for General Obligation Debt 
(Sections 475.61 and 475.74, Minnesota Statutes) 
 
Any municipality that issues general obligation debt must, at the time of issuance, certify levies 
to the county auditor of the county(ies) within which the municipality is situated.  Such levies 
shall be in an amount that if collected in full will, together with estimates of other revenues 
pledged for payment of the obligations, produce at least five percent in excess of the amount 
needed to pay principal and interest when due.  Notwithstanding any other limitations upon the 
ability of a taxing unit to levy taxes, its ability to levy taxes for a deficiency in prior levies for 
payment of general obligation indebtedness is without limitation as to rate or amount. 
 
 
Metropolitan Revenue Distribution (Chapter 473F, Minnesota Statutes) 
“Fiscal Disparities Law” 
 
The Charles R. Weaver Metropolitan Revenue Distribution Act, more commonly known as 
“Fiscal Disparities,” was first implemented for taxes payable in 1975.  Forty percent of the 
increase in commercial-industrial (including public utility and railroad) net tax capacity valuation 
since 1971 in each assessment district in the Minneapolis/St. Paul seven-county metropolitan 
area (Anoka, Carver, Dakota, excluding the City of Northfield, Hennepin, Ramsey, Scott, 
excluding the City of New Prague, and Washington Counties) is contributed to an area-wide tax 
base.  A distribution index, based on the factors of population and real property market value 
per capita, is employed in determining what proportion of the net tax capacity value in the area-
wide tax base shall be distributed back to each assessment district. 
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STATUTORY FORMULAE:  CONVERSION OF TAXABLE MARKET VALUE (TMV) TO  
NET TAX CAPACITY FOR MAJOR PROPERTY CLASSIFICATIONS 

 
 

 Local Tax 
Payable 

Local Tax 
Payable 

Local Tax 
Payable 

Local Tax 
Payable 

Local Tax 
Payable 

Property Type 2008 2009 2010 2011 2012 

Residential Homestead (1a)      

 Up to $500,000  1.00%  1.00%  1.00%  1.00%  1.00% 
 Over $500,000  1.25%  1.25%  1.25%  1.25%  1.25% 

Residential Non-homestead      

   Single Unit (4b1)      

 Up to $500,000  1.00%  1.00%  1.00%  1.00%  1.00% 
 Over $500,000  1.25%  1.25%  1.25%  1.25%  1.25% 
   1-3 unit and undeveloped land (4b1)  1.25%  1.25%  1.25%  1.25%  1.25% 

Market Rate Apartments      

 Regular (4a)  1.25%  1.25%  1.25%  1.25%  1.25% 
 Low-Income (4d)  0.75%  0.75%  0.75%  0.75%  0.75% 

Commercial/Industrial/Public Utility (3a)      

 Up to $150,000  1.50%1  1.50%1  1.50%1  1.50%1  1.50%1 
 Over $150,000  2.00%1  2.00%1  2.00%1  2.00%1  2.00%1 
 Electric Generation Machinery  2.00%  2.00%  2.00%  2.00%  2.00% 

Commercial Seasonal Residential      

   Homestead Resorts (1c)      

 Up to $600,0003  0.55%  0.55%  0.50%  0.50%  0.50% 
 $600,000 - $2,300,0003  1.00%  1.00%  1.00%  1.00%  1.00% 
 Over $2,300,0003  1.25%1  1.25%1  1.25%1  1.25%1  1.25%1 

   Seasonal Resorts (4c)      

 Up to $500,000  1.00%1  1.00%1  1.00%1  1.00%1  1.00%1 
 Over $500,000  1.25%1  1.25%1  1.25%1  1.25%1  1.25%1 

Non-Commercial (4c1)      

 Up to $500,000  1.00%1 2  1.00%1 2  1.00%1 2  1.00%1 2  1.00%1 2 
 Over $500,000  1.25%1 2  1.25%1 2  1.25%1 2  1.25%1 2  1.25%1 2 

Disabled Homestead (1b)      
 Up to $50,0003  0.45%  0.45%  0.45%  0.45%  0.45% 
 $50,000 to $500,0003  1.00%  1.00%  1.00%  1.00%  1.00% 
 Over $500,000  1.25%  1.25%  1.25%  1.25%  1.25% 

Agricultural Land & Buildings      

   Homestead (2a)      

 Up to $500,000   1.00%  1.00%  1.00%  1.00%  1.00% 
 Over $500,000  1.25%  1.25%  1.25%  1.25%  1.25% 
   Remainder of Farm      
 Up to $1,140,0004 0.55%2 0.55%2 0.50%2 0.50%2 0.50%2 
 Over $1,140,0004  1.00%2  1.00%2  1.00%2  1.00%2  1.00%2 
   Non-homestead (2b)  1.00%2  1.00%2  1.00%2  1.00%2  1.00%2 

 
1  Subject to the State General Property Tax. 
2  Exempt from referendum market value tax.   
3  2008 legislative increases.  
4  2010 legislative increases. 
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APPENDIX IV 
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EXCERPT OF 2011 COMPREHENSIVE ANNUAL FINANCIAL REPORT 
 
 
The City is audited annually by an independent certified public accounting firm.  Data on the 
following pages has been extracted from the audited Comprehensive Annual Financial Report 
(CAFR) for fiscal year ended December 31, 2011.  (The City’s CAFR for the fiscal year ended 
December 31, 2012 is not yet available.)  The reader should be aware that the complete 
financial statements may contain additional information which may interpret, explain or modify 
the data presented here. 
 
For its Comprehensive Annual Financial Reports for the fiscal years ended December 31, 1985 
through 2011, the City was awarded the Certificate of Achievement For Excellence in Financial 
Reporting by the Government Finance Officers Association of the United States and Canada 
(GFOA).  The Certificate of Achievement is the highest form of recognition for excellence in 
State and local government financial reporting. 
 
In order to be awarded a Certificate of Achievement, a government unit must publish an easily 
readable and efficiently organized Comprehensive Annual Financial Report (CAFR), whose 
contents conform to program standards.  Such CAFR must satisfy both generally accepted 
accounting principles and applicable legal requirements.  A Certificate of Achievement is valid 
for a period of one year only. 
 
The Governmental Accounting Standards Board (GASB) issued Statement 54, Fund Balance 
Reporting and Governmental Fund Type Definitions for State and Local Governments in 
February 2009.  The statement establishes a new financial reporting model for state and local 
governments to enhance the usefulness of fund balance information by providing clearer fund 
balance classifications that can be more consistently applied and by clarifying the existing 
governmental fund type definitions.  This statement establishes fund balance classifications that 
comprise a hierarchy based primarily on the extent to which a government is bound to observe 
constraints imposed upon the use of the resources reported in governmental funds. 
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PROPOSAL SALE DATE:  February 4, 2013 
 
TO: Ms. Jeanne Haapala, Finance Director/Treasurer 

City of Shoreview, Minnesota 
c/o Springsted Incorporated 
380 Jackson Street, Suite 300 
St. Paul, MN  55101-2887 
Phone: (651) 223-3000 
Fax: (651) 223-3046 

 
RE: $4,150,000* General Obligation Bonds, Series 2013A 
 
For the Bonds of this Issue which shall mature and bear interest at the respective annual rates, as follow, we 
offer a price of $______________________ (which may not be less than $4,108,500) plus accrued interest, if 
any, to the date of delivery. 
 
 % 2014 

 % 2015 

 % 2016 

 % 2017 

 % 2018 

 % 2019 

 % 2020 

 % 2021 

 % 2022 

 % 2023 

 % 2024 

 % 2025 

 % 2026 

 % 2027 

 % 2028 
 

DESIGNATION OF TERM MATURITIES 
 
 Years of Term Maturities     
      
      
 
* The City reserves the right, after proposals are opened and prior to award, to increase or reduce the 

principal amount of the Bonds offered for sale.  Any such increase or reduction will be made in multiples of 
$5,000 in any of the maturities.  In the event the principal amount of the Bonds is increased or reduced, any 
premium offered or any discount taken by the successful bidder will be increased or reduced by a 
percentage equal to the percentage by which the principal amount of the Bonds is increased or reduced. 

  
 
In making this offer we accept all of the terms and conditions of the Terms of Proposal published in the Official 
Statement dated January 16, 2013.  In the event of failure to deliver these Bonds in accordance with the Terms 
of Proposal as printed in the Official Statement and made a part hereof, we reserve the right to withdraw our 
offer, whereupon the deposit accompanying it will be immediately returned.  All blank spaces of this offer are 
intentional and are not to be construed as an omission. 
 
Subject to any applicable exemption in the Rule, this offer to purchase/bid is subject to the City’s covenant and 
agreement to take all steps necessary to assist us in complying with SEC Rule 15c2-12, as amended. 
 
Not as a part of our offer, the above quoted prices being controlling, but only as an aid for the verification of the 
offer, we have made the following computations: 
 
NET INTEREST COST: $____________________________ 
 
TRUE INTEREST RATE: ______________ % 
 
Account Members   

 
  
 Account Manager 

 
By:    

 
Phone:    

  
....................................................................................................................................................................................  
The foregoing offer is hereby accepted by the City on the date of the offer by its following officers duly 
authorized and empowered to make such acceptance. 
 
     
  Authorized Signature 
 

_____ SURE-BID _____ Wire Transfer  ____ Good Faith Check Submitted 

 



 

PROPOSAL SALE DATE:  February 4, 2013 
 
TO: Ms. Jeanne Haapala, Finance Director/Treasurer 

City of Shoreview, Minnesota 
c/o Springsted Incorporated 
380 Jackson Street, Suite 300 
St. Paul, MN  55101-2887 
Phone: (651) 223-3000 
Fax: (651) 223-3046 

 
RE: $3,555,000* General Obligation Refunding Bonds, Series 2013B 
 
For the Bonds of this Issue which shall mature and bear interest at the respective annual rates, as follow, we 
offer a price of $______________________ (which may not be less than $3,530,115) plus accrued interest, if 
any, to the date of delivery. 
 

 % 2014 

 % 2015 

 % 2016 

 % 2017 

 % 2018 

 % 2019 

 % 2020 

 % 2021 

 % 2022 
 

DESIGNATION OF TERM MATURITIES 
 
 Years of Term Maturities     
      
      
 
* The City reserves the right, after proposals are opened and prior to award, to increase or reduce the 

principal amount of the Bonds offered for sale.  Any such increase or reduction will be made in multiples of 
$5,000 in any of the maturities.  In the event the principal amount of the Bonds is increased or reduced, any 
premium offered or any discount taken by the successful bidder will be increased or reduced by a 
percentage equal to the percentage by which the principal amount of the Bonds is increased or reduced. 

  
 
In making this offer we accept all of the terms and conditions of the Terms of Proposal published in the Official 
Statement dated January 16, 2013.  In the event of failure to deliver these Bonds in accordance with the Terms 
of Proposal as printed in the Official Statement and made a part hereof, we reserve the right to withdraw our 
offer, whereupon the deposit accompanying it will be immediately returned.  All blank spaces of this offer are 
intentional and are not to be construed as an omission. 
 
Subject to any applicable exemption in the Rule, this offer to purchase/bid is subject to the City’s covenant and 
agreement to take all steps necessary to assist us in complying with SEC Rule 15c2-12, as amended. 
 
Not as a part of our offer, the above quoted prices being controlling, but only as an aid for the verification of the 
offer, we have made the following computations: 
 
NET INTEREST COST: $____________________________ 
 
TRUE INTEREST RATE: ______________ % 
 
Account Members   

 
  
 Account Manager 

 
By:    

 
Phone:    

  
....................................................................................................................................................................................  
The foregoing offer is hereby accepted by the City on the date of the offer by its following officers duly 
authorized and empowered to make such acceptance. 
 
     
  Authorized Signature 
 

_____ SURE-BID _____ Wire Transfer  ____ Good Faith Check Submitted 
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