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Section I. 
Definitions and Exhibits
Section 1.1.   Definitions.  The terms defined below, for purposes hereof, shall have the following respective meanings, unless the context specifically requires otherwise. The term “development” includes redevelopment, and the term “developing” includes redeveloping.

“Blaine Economic Development Project” means, collectively, the Development District and the Redevelopment Project.

“Board” means the Board of Commissioners, the governing body, of the EDA.
“City” means the City of Blaine, Minnesota.

“Company” means ZCOF TL Blaine LLC, a Delaware limited liability company.
“Council” means the City Council of the City, its governing body.

“Development” means the demolition of the existing 36,000 square foot anchor facility, which will be replaced by a new approximately 45,000 square foot grocery store anchor together with the redevelopment of the remaining 60,965 square feet of retail space to remove asbestos, improve building structures, and provide façade improvements and related parking improvements located at 10855 University Avenue, Blaine MN 55434.

“Development District” means Development District No. 1, initially established on August 20, 1981, as amended.

“Development Program” means the Development Program for the Development District, initially adopted on August 20, 1981, as amended.

“County” means Anoka County, Minnesota.

“EDA” means the Blaine Economic Development Authority, established pursuant to the Enabling Act.

“Enabling Act”  means (1) the Housing and Redevelopment Authority Act, as previously codified in Minnesota Statutes, Section 462.411 et seq,. and as now codified in Minnesota Statutes, Sections 469.001 through 469.047, and (2) Economic Development Authority Act, Minnesota Statutes, Sections 469.090 through 469.1082, including all powers provided or referenced therein, and as the same may be amended or supplemented.

“Project Area” means the area of the Blaine Economic Development Project as depicted in the map attached as Exhibit A.

“Project Plan” means the plan for the development of the Project Area including the Redevelopment Plan and Development Program, all as amended from time to time.
“Redevelopment Plan” means the Redevelopment Plan for the Redevelopment Project, initially adopted on August 15, 1985, as amended.

“Redevelopment Project” means the Housing and Redevelopment Project No. 1, initially established on August 15, 1985, as amended.

“State” means the State of Minnesota.

“Tax Increment Financing District” means any of the tax increment financing districts (as amended) established pursuant to the TIF Act within the Project Area, including without limitation any such districts originally established within the Development District or the Redevelopment Project and TIF District No. 1-19.

“Tax Increment Plans” means the respective tax increment financing plans adopted pursuant to the TIF Act for the Tax Increment Financing Districts, respectively, as the same may be amended, including the TIF Plan.

 “Tax Increments” means increments, as defined in Minnesota Statutes, Section 469.174 subdivision 25, clause (1), as the same may be amended, from the Tax Increment Financing Districts.

 “TIF Act” means Minnesota Statutes, Sections 469.174 through 469.1799, as the same may be amended.

 “TIF District No. 1-19” means Tax Increment Financing District No. 1-19 (A Redevelopment District) established within the Project Area, pursuant to the TIF Act and the TIF Plan set forth in Section III.

 “TIF Plan” means the Tax Increment Financing Plan set forth in Section III adopted pursuant to the TIF Act for TIF District No. 1-19, as the same may be amended.

Section 1.2.   Exhibits.  The following exhibits are attached to and by reference made a part of this Project Plan and TIF Plan:

Exhibit A:
Map Showing Project Area 

Exhibit B:
Map Showing Tax Increment Financing District No. 1-19
Exhibit C:
Summary of Estimated Fiscal and Economic Implications

Exhibit D:
Cash Flow Projections and Other Financial Data
Section II. 
Amendment of Project Plan
for Blaine Economic Development Project
Section 2.1.   Background and Purposes.  The City established the Development District and adopted the Development Program pursuant to Minnesota Statutes, Sections 469.124 through 469.134, and established various Tax Increment Financing Districts within the Development District pursuant to the TIF Act.

The Housing and Redevelopment Authority in and for the City of Blaine, Minnesota (the “HRA”), established the Redevelopment Project and adopted the Redevelopment Plan pursuant to Minnesota Statutes, Sections 469.001 through 469.047, and established various Tax Increment Financing Districts within the Redevelopment Project pursuant to the TIF Act.

Pursuant to the Enabling Act, on December 29, 1988, the Council adopted an enabling resolution and thereby established the EDA.  Pursuant to Section 469.094, Subdivision 2, of the Enabling Act, the City transferred to the EDA, and the EDA accepted from the City transfer of, the control, authority, and operation of the Development District and the Redevelopment Project (collectively, the “Blaine Economic Development Project”), including the existing Tax Increment Financing Districts therein, thereby empowering the EDA to exercise all of the powers that the City and the HRA could exercise with respect to the Development District and the Redevelopment Project, respectively, subject to the covenant and pledge by the EDA to perform the terms, conditions, and covenants of all bond indentures and other agreements executed for the security of any bonds issued and any other activities undertaken with respect to the Development District and the Redevelopment Project, respectively.

Various amendments have been adopted respecting the Project Area, the Project Plan, and the Tax Increment Financing Districts and Tax Increment Plans, including the establishment of additional Tax Increment Financing Districts within the Project Area.

In maintaining the Project Area and carrying out the Project Plan it is the EDA’s purpose, consistent with the stated purposes of the Council, to consolidate the City’s development areas, goals, objectives, development costs, and activities to the fullest extent permitted by the Enabling Act and other applicable law.  The Board and the Council found that through such consolidation the necessary development of the City can be accomplished more consistently, efficiently, and economically.

Pursuant to Section 469.094, Subdivision 2, of the Enabling Act, the EDA is authorized to exercise the powers of a city with respect to a development district under Minnesota Statutes, Sections 469.124 through 469.134, and the powers of a housing and redevelopment authority under Minnesota Statutes, Sections 469.001 through 469.047, among other powers, and it is the intention of the Council and the Board that the EDA shall exercise any and all of said powers as may be necessary or appropriate for the development of the Project Area in accordance with the Project Plan.
Section 2.2.  
Amendment of Project Plan and Enlargement of Project Area.  The Project Plan is hereby amended to enlarge the Project Area as set forth in Exhibit A and to include the additional goals, objectives, activities, and public improvement and development costs of the Development to be made or incurred within the Project Area and financed in whole or in part by tax increment or other revenues of the EDA.
The Project Plan is hereby amended to include all of the goals, objectives, activities, and public improvement and development costs to be made or incurred within the Project Area and financed in whole or in part by tax increment or other revenues of the EDA, as provided in this Section II, including without limitation a portion of the following estimated costs of the Development:
City & Economic Development Authority of Blaine, Minnesota
Tax Increment Financing (Redevelopment) District No. 1-19
Budget

	SOURCES OF FUNDS
	TIF Financing
	

	Tax Increment Revenues(1)
	$4,589,819
	(1)

	
	
	

	TOTAL SOURCES OF FUNDS
	$4,589,819
	

	
	
	

	USES OF FUNDS
	TIF Financing
	

	Land/Building Acquisition
	$0
	

	Demolition, site improvements, parking, building rehabilitation
	$1,315,200
	(2)

	Demolition, site improvements, parking, building rehabilitation
	$700,000
	(3)

	Pay-As-You-Go Note Interest Payments
	$1,027,342
	(4)

	Interfund Loan Interest Payments
	$1,088,296
	(4)

	Administrative Costs
	$458,981
	

	TOTAL USES OF FUNDS
	$4,589,819
	


(1)  Amount net of State Auditor deduction

(2)  Pay-As-You-Go Note Principal of $1,400,000 for reimbursement of these costs

(3)  Interfund Loan Principal of $700,000 for reimbursement of these costs

(4)  Interfund Loan and Pay-As-You-Go Note Interest Payment based on estimated rate of 5%

Should bonding, internal municipal borrowing or pay-as-you-go financing be required, including interfund loans or advances, then issuance costs, capitalized interest, bond discount and other customary bonding costs (development costs would include interest on indebtedness incurred to pay such costs, if applicable) would be additional development costs.  Further, the increment and/or other revenues of the EDA would then be used also to pay interest on internally or externally borrowed funds, which could range from an estimated at 4.50% to 8.00% per annum, depending on interest rate market conditions, taxability or tax-exemption of the interest on external borrowing and the terms of tax increment agreements.  Tax increment bonding and indebtedness may include traditional general obligation or revenue bonding, including interest-bearing pay-as-you-go financing, external general obligation bonding and internal, interest-bearing City-financed or EDA-financed borrowing or other interfund loans or advances.  Actual bonding amounts and requirements, if any, may vary depending on bond issue structure and then-prevailing interest rates.

The EDA anticipates that only a portion of the total costs of the Development will be paid or reimbursed from tax increments from Tax Increment Financing District No. 1-19.  More specifically, the EDA anticipates defraying up to approximately $1,315,200 of the Company’s hard construction costs of the Development through an interest-bearing pay-as-you-go tax increment revenue note or bond together with $700,000 of pooled tax increment from an existing Tax Increment Financing District in the Project Area.  The interest on the pay-as-you-go tax increment revenue note is not expected to exceed $1,027,312 and the interest on the interfund loan is not expected to exceed $1,088,326, which would also be payable from these tax increments, but the total payable under such revenue obligations would not exceed the total tax increments of this TIF District over its full term less the eligible administrative expenses.  In addition, the EDA anticipates paying qualifying administrative expenses up to a maximum of $458,981, used only to the extent that the eligible administrative expenses are incurred and need to be paid prior to the time that the first increment is received.  The EDA may finance a portion of such administrative expenses using one or more interfund loans. The total amount of such interfund loans is not expected to exceed $50,000 and the interest thereon would not exceed an estimated $1,000.  Following receipt of the first increment, any additional, ongoing administrative expenses are expected to be paid directly from the tax increment revenue, without the need of additional interfund loan or advance.  The assumptions and projected cash flows for TIF District No. 1-19 are set forth on Exhibit B.
The EDA finds that the Project Area, together with the objectives which the EDA seeks to accomplish or encourage with respect to such property, constitutes a “redevelopment project” within the meaning of Minnesota Statutes, Section 469.002, Subdivision 14; constitutes a “development district” under Minnesota Statutes, Section 469.125, Subdivision 9; constitutes, insofar as moderate income housing shall be involved, a “housing development project” within the meaning of Minnesota Statutes, Section 469.002, Subdivision 15, and Section 469.017; and constitutes, insofar as low income housing shall be involved, a “housing project” within the meaning of Minnesota Statutes, Section 469.002, Subdivision 13.

Section 2.3.   Statement and Finding of Public Purpose.  The EDA confirms the findings it has previously made with respect to the Project Area and supplements the Project Plan as provided herein and further finds that there is a need for development within the City and the Project Area to provide employment opportunities, to improve the local tax base, and to improve the general economy of the City and the State.  The sound development of the economic security of the people in the City depends upon proper development of marginal property and other property, which includes property that meets any one of a number of conditions, including properties whose values are too low to pay for the public services required or rendered and properties whose lack of use or improper use has resulted in stagnant or unproductive land that could otherwise contribute to the public health, safety, and welfare.

The EDA finds that in many cases such property cannot be developed without public participation and assistance in forms including property acquisition and/or write‑down, proper planning, the financing of land assembly in the work of clearance or development, and the making or financing of various other public and private improvements necessary for development.  In cases where the development of marginal and other property cannot be done by private enterprise alone, the EDA believes it to be in the public interest to consider the exercise of its powers, to advance and spend public money, and to provide the means and impetus for such development.

The EDA finds that in certain cases property within the Project Area would or may not be available for development without the specific financial aid to be sought, that the Project Plan will afford maximum opportunity, consistent with the needs of the City as a whole, for the development of the Project Area by private enterprise, and that the Project Plan conforms to the general plan for the development of the City as a whole.

The EDA also finds that the welfare of the City and the State requires the active promotion, retention, attraction, encouragement, and development of economically sound industry and commerce through governmental action for the purpose of preventing the emergence of blighted and marginal lands and areas of chronic unemployment.  It shall also be the policy of the EDA to facilitate and encourage such action as may be necessary to prevent the economic deterioration of such areas to the point where the process can be reversed only by total redevelopment.  Through the use of the powers conferred on the EDA pursuant to the Enabling Act, promoting economic development may prevent the occurrence of conditions requiring redevelopment and prevent the emergence of blight, marginal land, and substantial and persistent unemployment.

Section 2.4.   Statement of Objectives.  The establishment and maintenance of the Project Area in the City pursuant to the Enabling Act is necessary and in the best interests of the City and its residents and is necessary to give the EDA the ability to meet certain public purpose objectives that would not be obtainable in the foreseeable future without intervention by the EDA in the normal development process.  The EDA seeks to achieve one or more of the following objectives, through the implementation of the Project Plan, with respect to such property within the Project Area as the EDA may determine and in such circumstances and upon such terms as the EDA may deem appropriate or necessary:

(a) To provide for the acquisition of land and construction and financing of site improvements in the Project Area which are necessary for the orderly and beneficial development of the Project Area and adjacent areas of the City.

(b) To promote and secure the prompt and unified development of property within the Project Area, which property is not now in productive use or in its highest and best use, with a minimum adverse impact on the environment and thereby promote and secure the desirable development of other land in the City.

(c) To secure the prompt development of property in the Project Area in order to (i) realize return on presently existing public investment in public utilities, streets, and other infrastructures; (ii) prevent the emergence of blight or blighting factors and (iii) promote retention and expansion of the property tax base of the City, the County, Independent School District No. 11 and other taxing jurisdictions in order to better enable such entities to pay for governmental services and programs that they are required to provide.

(d) To assist such prompt development through the acquisition or write‑down of certain interests in property within the Project Area which is not now in productive use or in its highest and best use, to make or defray the cost of soil corrections or other site improvements on said property, and to construct or reimburse for the construction of public improvements and other facilities on or for the benefit of said property, thereby promoting and securing the development of other land within the Project Area.

(e) Through the implementation of this Project Plan, to provide an impetus for new unified development consisting of desirable industrial, residential and other appropriate development in the Project Area so as to maintain the area in a manner compatible with its accessibility and prominence in the City.

(f) To promote and secure additional employment opportunities within the City, and the diversification thereof, and to prevent the loss of existing employment opportunities, thereby improving living standards, reducing unemployment and preventing the loss of valuable human resources.

(g) To provide funding for an ongoing development strategy and to prioritize the use of available resources.

(h) To implement and revise from time to time, as may be deemed necessary or desirable, a consolidated and unified Project Plan and to finance the associated development costs on an area‑wide basis.

(i) To employ any of the powers of the EDA for the benefit of the Project Area in such cases and upon such terms as the EDA may deem appropriate.

(j) To construct or acquire facilities deemed desirable for the development of the Project Area.

(k) To promote redevelopment of blighted or marginal property.

(l) To encourage the expansion and improvement of local business, economic activity and development, whenever possible.

(m) To create a desirable and unique character within the Project Area through quality land use alternatives and design quality in new buildings.

Section 2.5.   Boundaries of the Project Area.  The property within the City which is hereby designated as the Project Area is the property depicted in the map attached as Exhibit A.  The Project Area shall also include all adjacent roadways, rights-of-way and other area wherein will be installed or upgraded the various public improvements necessary for and part of the overall Project.  The EDA finds that the Project Area, together with the objectives which the EDA seeks to accomplish or encourage with respect to such property, constitutes a “Redevelopment Project” and a “Redevelopment Plan” within the meaning of Minnesota Statutes, Section 469.002, Subdivisions 14 and 16.

Section 2.6.   Property Acquisition.  The EDA may write down or acquire such property, or appropriate interests therein, within the Project Area as the EDA may deem to be necessary or desirable to assist in the implementation of the Project Plan.

Section 2.7.   Development Activities. The EDA will perform or cause to be performed, to the extent permitted or required by law, all project activities pursuant to the Enabling Act, the TIF Act and other applicable state laws, and in doing so anticipates that the following may, but are not required to, be undertaken by the EDA:

(a) The making of studies, planning, and other formal and informal activities relating to the Project Plan.

(b) The implementation and administration of the Project Plan.

(c) The rezoning of land within the Project Area.

(d) The acquisition of property, or interests in property, by purchase or condemnation, to the extent permitted by law, which acquisition is consistent with the objectives of the Project Plan,

(e) The preparation of property for use and development in accordance with applicable Land Use Regulations and a Development Agreement, including demolition of structures, clearance of sites, placement of fill and grading.

(f) The resale of property to private parties.

(g) The construction or reconstruction of improvements described in Section 3.5 hereof.

(h) The issuance of tax increment bonds to finance the Public Costs of the Project Plan, and the use of Tax Increments or other funds available to the City to pay or finance the Public Costs of the Project Plan incurred or to be incurred by it pursuant to a Development Agreement.

(i) The use of Tax Increments to pay debt service on tax increment bonds or otherwise pay or reimburse with interest the Public Costs of the Project Plan.

Section 2.8.   Payment of Public Costs. It is anticipated that the Public Costs of the Project Plan will be paid primarily from proceeds of tax increment bonds or from Tax Increments. The EDA reserves the right to utilize other available sources of revenue, including but not limited to special assessments and user charges, which the EDA may apply to pay a portion of the Public Costs.

Section 2.9.  Environmental Controls; Land Use Regulations. All municipal actions, public improvements and private development shall be carried out in a manner consistent with existing environmental controls and all applicable Land Use Regulations.

Section 2.10.   Park and Open Space to be Created. Park and open space within the Project Area if created will be created in accordance with the zoning and platting ordinances of the City.

Section 2.11.  Proposed Reuse of Property. The Project Plan contemplates that the EDA may acquire property and reconvey the same to another entity. Prior to formal consideration of the acquisition of any property, the EDA will require the execution of a binding development agreement with respect thereto and evidence that Tax Increments or other funds will be available to repay the Public Costs associated with the proposed acquisition. It is the intent of the EDA to negotiate the acquisition of property whenever possible. Appropriate restrictions regarding the reuse and redevelopment of property shall be incorporated into any Development Agreement to which the EDA is a party.

Section 2.12.  Administration and Maintenance of Project Area. Maintenance and operation of the Project Area will be the responsibility of the Community Development Director who shall serve as administrator of the Project Area. Each year the administrator will submit to the EDA the maintenance and operation budget for the following year.

The administrator will administer the Project Area pursuant to the Enabling Act; provided, however, that such powers may only be exercised at the direction of the EDA. No action taken by the administrator pursuant to the above-mentioned powers shall be effective without authorization by the EDA.

Section 2.13.   Relocation. When applicable, relocation assistance will be provided as required by Minnesota law.

Section 2.14.   Amendments. The EDA reserves the right to alter and amend the Project Plan and the TIF Plan, subject to the provisions of state law regulating such action. The EDA specifically reserves the right to enlarge or reduce the size of the Project Area and TIF District No. 1-19, the Project Plan and the Public Costs of the Project Plan and the amount of tax increment bonds to be issued to finance such cost by following the procedures specified in Minnesota Statutes, Section 469.175, Subdivision 4.

Section 2.15.   Findings and Declaration. The EDA makes the following findings:

(a) The land in the Project Area would not be made available for redevelopment without the financial aid sought.

(b) The Project Plan for the Project Area in the City will afford maximum opportunity consistent with the needs of the locality as a whole, for the redevelopment of the area by private enterprise.

(c) The Project Plan conforms to the general plan for development of the City as a whole.

Section III. 
Tax Increment Financing District No. 1-19 (A Redevelopment District)
Tax Increment Financing  Plan 


Section 3.1.   Statement of Objectives.  The objectives which the EDA seeks to achieve through the implementation of this TIF District and Plan are set out in the Project Plan for the Project Area, including the Redevelopment Plan and Development Program, all as amended from time to time.

Section 3.2.   Development Program.  The development program which the EDA seeks to further through the implementation of this TIF District and Plan is the Project Plan for the Project Area, including the Redevelopment Plan and Development Program, all as amended from time to time, and as further provided in Section II above.

Section 3.3.   Parcels to be Included in Tax Increment Financing District No. 19.  This TIF District shall consist of the property depicted in the map attached as Exhibit B, including Parcel Identification No. 19-31-23-22-0076 and all adjacent roadways and rights-of-way.

Section 3.4.   Parcels in Acquisition.  The EDA does not anticipate acquiring real property or interest therein, within this TIF District but reserves the right to acquire property in the Project Area or TIF District No. 1-19 in its discretion.
Section 3.5.   Development Activity Anticipated for Tax Increment Financing District No. 1-19.  The EDA anticipates entering into a development agreement with the Company for the construction of the Development (demolition of the existing 36,000 square foot anchor facility, which will be replaced by a new 45,000 square foot grocery store anchor together with the redevelopment of the remaining 60,965 square feet of retail space to remove asbestos, improve building structures, and provide façade improvements, to be owned and operated by the Company or its assigns, together with various related improvements).  The EDA anticipates assisting the Company with certain costs associated with the Project as described in Section 2.2 herein.  The total development costs of the Development to be incurred by the Company are anticipated to be approximately $17,169,145.  Construction of the Development is estimated to be completed by December 31, 2016.
Section 3.6.   Estimated Public Costs.  The estimated public redevelopment costs and the amount of bonded indebtedness (including interest thereon) to be incurred within and for the benefit of TIF District No. 1-19 are set forth in the Project Plan, including without limitation Section 2.2 herein, but shall also include all other public costs provided in the Project Plan.  General obligation and/or revenue tax increment obligations, with interest in the 4.50% to 8.00% range, in addition to the direct use of tax increments, or other borrowing or available funds (including without limitation interest-bearing EDA loans and other assistance) may be used as required to finance such costs.  Additional sources of revenue derived from the EDA’s activities within the Project Area under the Enabling Act may also be used as permitted by law, if available.
Section 3.7.   Estimated Captured Tax Capacity.  The base estimated market value of taxable property in TIF District No. 1-19 is approximately $2,100,000.  The most recent tax capacity of TIF District No. 1-19 is estimated to be $41,250.  The captured net tax capacity of this TIF District, at the completion of the Development  which is estimated to occur by December 1, 2016, is estimated to be $242,970.  The market value upon completion of the Development is estimated to be approximately $12,185,975, assuming 2% market value inflation.  The Tax Increments will be captured for up to 26 years from receipt of the first Tax Increments or until the Public Costs described herein have been paid.  The EDA determines that 100% of the available increase in net tax capacity from TIF District No. 1-19 shall be used for the repayment of obligations and the Payment of Public Costs in accordance with the Project Plan and this TIF Plan.
Section 3.8.   Type of Tax Increment Financing District.  The EDA, in determining the need to create a tax increment financing district in accordance with the TIF Act, finds that TIF District No. 1-19 is a redevelopment district pursuant to Minnesota Statutes, Section 469.174, Subd. 10 as described below:

TIF District No. 1-19 contains one parcel.  The parcel is occupied since it meets the requirements of Section 469.174, Subd. 10(a)(1) in that at least 15% of the area of the parcel is occupied by buildings, streets, utilities, paved or gravel parking lots or similar structures. The occupied parcel consists of over 70% (i.e. 100%) of the area of TIF District No. 1-19.

In addition, there are three buildings currently located in TIF District No. 1-19 and all of the buildings (which is more than 50%) are “structurally substandard” to a degree requiring substantial renovation or clearance.  The “structurally substandard” buildings are not in compliance with the building code applicable to new buildings, and the costs of modifying such buildings to satisfy the building code is more than 15% of the cost of constructing a new structure of the same square footage and type on the site.  The reasons and supporting facts for these determinations are set forth in a report dated March 27, 2015 prepared by LHB, Inc., Minneapolis, Minnesota, which is incorporated herein by reference, and a copy of which is on file with the Community Development Director. 
Section 3.9.   Duration of TIF District.  The duration of TIF District No. 1-19 will be 25 years after the receipt of the first Tax Increment.  In accordance with Minnesota Statutes, Section 469.175, Subd. 1(b), the EDA elects to first receive increment in 2018, resulting in an estimated final year of 2043.   The EDA may terminate TIF District No. 1-19 before the end of the 26 year term if all costs of the Project have been paid or provided for.

Section 3.10.   Impact on Taxing Jurisdictions.  The impact of this TIF District on the affected taxing jurisdictions is reflected in the EDA’s anticipated need to utilize the Tax Increments generated from this TIF District during the period described in Section 3.9 above for the purposes of financing the Public Costs referenced in Section 3.6 above, as the same may be amended, following which period the increased assessed valuations will inure to the benefit of such taxing jurisdictions.

For the payable 2015 property taxes, the respective tax capacity rates and net tax capacities of the affected taxing jurisdictions are set out in Exhibit C based on the assumption that the estimated captured tax capacity of this TIF District would be available to such taxing jurisdictions without creation of this TIF District.

On the assumption that the estimated captured tax capacity of this TIF District would be available to the above taxing jurisdictions without creation of this TIF District, the impact of this tax increment financing on the tax capacities of those taxing jurisdictions is relatively small, as shown by comparing on a percentage basis the marginal effect on tax capacity rates and by comparing the estimated $223,509 of captured tax capacity in the final year of TIF District No. 1-19 (assuming approximately 2% market value inflation) to the tax capacities of each of those jurisdictions (as set forth in Exhibit C), respectively.
On the alternate assumption, which has been found to be the case, that none of the estimated captured tax capacity would be available to these taxing jurisdictions without the creation of this TIF District, during the period of this District’s existence, there would be no effect on the above tax capacities, but upon the expiration or earlier termination of this TIF District, each taxing jurisdiction’s tax capacity would be increased by the captured tax capacity, as it may be adjusted over that time period.

The estimated amount of tax increment that will be generated over the life of TIF District No. 1-19 is approximately $4,606,403.  The estimated amount of tax increment attributable to the School District and County levies is estimated to be approximately $998,988 and $1,693,997 respectively.  Existing roads and utilities will serve the Development.  It is not expected that TIF District No. 1-19 will have any impact on the need for new or improved public infrastructure other than the infrastructure paid for the by tax increments or private funds.  The City’s police and fire departments currently serve the area so the City’s budget for services such as police and fire protection is anticipated not to increase and the probable impact of TIF District No. 1-19 on such services is expected to be minimal.  The EDA anticipates that it will issue a pay as you go tax increment revenue note to the Company for a portion of the Public Costs but such note will not affect the City’s or the EDA’s ability to issue other debt for general fund purposes.  The County has not requested any additional infrastructure in connection with the Development.
Section 3.11.   Cash Flow and Other Financial Analysis.  See Exhibit D attached hereto

Section 3.12.   Reasonable Expectations.  The City has determined that the proposed development of TIF District No. 1-19 would not reasonably be expected to occur solely through private investment within the reasonably foreseeable future and that the increased market value of the site that could reasonably be expected to occur without the use of tax increment financing is probably $0 (other than amounts due to inflation), which is less than the increase in the market value estimated to result from the proposed development (i.e., $17,895,384 approximately) after subtracting the present value of the projected tax increments for the maximum duration of TIF District No. 1-19 (i.e., $2,144,783 approximately), which is approximately $15,747,601.  A comparative analysis of estimated market values both with and without establishment of TIF District No. 1-19 is attached as part of Exhibit D.
Section 3.13.   Tax Increment Accounts. Consistent with Minnesota Statutes, Section 469.177, Subdivision 5, requiring that “tax increment received with respect to any district shall be segregated by the authority in a special account or accounts on its official books and records or as otherwise established by resolution of the authority to be held by a trustee or trustees for the benefit of the holders of the bonds,” the EDA and/or the City will account for all increment from the District in one or more City or EDA accounts and subaccounts, including the ability where deemed appropriate to establish one or more accounts for the proper accounting and implementation of TIF District No. 1-19 and the portion of the Project Area to be financed directly or indirectly with tax increment. The right to make appropriate transfers in and out of such accounts is hereby reserved, along with the right to make both external and internal interest-bearing borrowings, whether long-term or short-term, including transfers from other City or EDA funds and interfund loans to cash flow tax increment obligations and other legitimate expenditures.

The Council and EDA resolutions initially approving this TIF Plan contain a policy regarding “interfund loans and advances,” within the meaning of Minnesota Statutes, Section 469.174, Subdivision 3.
Section 3.14.   Use of Tax Increment.  The EDA hereby determines that it will use 100% of the captured net tax capacity of taxable property located in TIF District No. 1-19 for the following purposes:

1. to pay the principal of and interest on bonds used to finance a project;

2. to finance, or otherwise pay the capital and administration costs of the Project Area pursuant to the Minnesota Statutes, Sections 469.001 to 469.047;

3. to pay for project costs as identified in the budget;

4. to finance, or otherwise pay for other purposes as provided in Minnesota Statutes, Section 469.176, Subd. 4;

5. to pay principal and interest on any loans, advances or other payments made to the EDA or for the benefit of Project Area by the developer;

6. to finance or otherwise pay premiums and other costs for insurance, credit enhancement, or other security guaranteeing the payment when due of principal and interest on tax increment bonds or bonds issued pursuant to the TIF Plan or pursuant to Minnesota Statutes, Chapter 462C and Minnesota Statutes, Sections 469.152 to 469.1655, or both; and

7. to accumulate or maintain a reserve securing the payment when due of the principal and interest on the tax increment bonds or bonds issued pursuant to Minnesota Statutes, Chapter 462C and Minnesota Statutes, Sections 469.152 to 469.1655, or both.

These revenues shall not be used to circumvent any levy limitations applicable to the EDA nor for other purposes prohibited by Minnesota Statutes, Section 469.176, Subd. 4.  In accordance with Minnesota Statutes, Section 469.176, Subd. 4j, at least 90% of the Tax Increments will be used to finance the cost of correcting the conditions that allow designation of TIF District No. 1-19 as a redevelopment district.  These costs include, but are not limited to, acquiring properties containing structurally substandard buildings or improvements or hazardous substances, pollution, or contaminants, acquiring adjacent parcels necessary to provide a site of sufficient size to permit development, demolition and rehabilitation of structures, clearing of the land, the removal of hazardous substances or remediation necessary to development of the land, and installation of utilities, roads, sidewalks, and parking facilities for the site. The allocated administrative expenses of the authority, including the cost of preparation of the development action response plan, may be included in the qualifying costs.
Section 3.15.     Limitations on the Use of Tax Increment.

1. General Limitations.  All revenue derived from tax increment shall be used in accordance with the TIF Plan. The revenues shall be used to finance, or otherwise pay the capital and administration costs of the Project Area pursuant to the Enabling Act;

These revenues shall not be used to circumvent existing levy limit law.  No revenues derived from Tax Increment shall be used for the acquisition, construction, renovation, operation or maintenance of a building to be used primarily and regularly for conducting the business of a municipality, county, school district, or any other local unit of government or the state or federal government, or for a commons area used as a public park, or a facility used for social, recreation or conference purposes.  This provision shall not prohibit the use of revenues derived from tax increments for the construction or renovation of a parking structure, or a privately owned facility for conference purposes.

2. Pooling Limitations.  Except as otherwise provided in paragraph 4 below, at least 75% of tax increments from TIF District No. 1-19 must be expended on activities in TIF District No. 1-19 or to pay bonds, to the extent that the proceeds of the bonds were used to finance activities within said district or to pay, or secure payment of, debt service on credit enhanced bonds.  Not more than 25% of said tax increments may be expended, through a development fund or otherwise, on activities outside of TIF District No. 1-19 except to pay, or secure payment of, debt service on credit enhanced bonds.  For purposes of applying this restriction, all administrative expenses must be treated as if they were solely for activities outside of TIF District No. 1-19.

3. Five Year Limitation on Commitment of Tax Increments. Tax increments derived from TIF District No. 1-19 shall be deemed to have satisfied the 75% test set forth in paragraph (2) above only if the 5-year rule set forth in Minnesota Statutes, Section 469.1763, Subd. 3, has been satisfied; and beginning with the sixth year following certification of TIF District No. 1-19, 75% of said tax increments that remain after expenditures permitted under said 5-year rule must be used only to pay previously committed expenditures or credit enhanced bonds as more fully set forth in Minnesota Statutes, Section 469.1763, Subd. 5.

4. Expenditures Outside District.  The EDA has not elected but may at a future date elect to spend an additional 10% of the Tax Increments on activities located outside TIF District No. 1-19 as permitted by Minnesota Statutes, Section 469.1763, Subd. 2(d).
Section 3.16.   Notification of Prior Planned Improvements.  The EDA shall, after due and diligent search, accompany its request for certification to the County Auditor or its notice of TIF District No. 1-19 enlargement with a listing of all properties within TIF District No. 1-19 or area of enlargement for which building permits have been issued during the 18 months immediately preceding approval of the TIF Plan by the municipality pursuant to Minnesota Statutes, Section 469.175, Subd. 3.  The County Auditor shall increase the original value of TIF District No. 1-19 by the value of improvements for which a building permit was issued.

Section 3.17.   Modifications to TIF District.  In accordance with Minnesota Statutes, Section 469.175, Subd. 4, any:

1. reduction or enlargement of the geographic area of TIF District No. 1-19;

2. increase in amount of bonded indebtedness to be incurred, including a determination to capitalize interest on debt if that determination was not a part of the original plan, or to increase or decrease the amount of interest on the debt to be capitalized;

3. increase in the portion of the captured net tax capacity to be retained by the EDA;

4. increase in total estimated tax increment expenditures; or

5. designation of additional property to be acquired by the EDA,

shall be approved upon notice and after the discussion, public hearing and findings required for approval of the original TIF Plan.

The geographic area of TIF District No. 1-19 may be reduced, but shall not be enlarged after 5 years following the date of certification of the original net tax capacity by the County Auditor.  The requirements of this paragraph do not apply if (1) the only modification is elimination of parcel(s) from TIF District No. 1-19, and (2)(A) the current net tax capacity of the parcel(s) eliminated from TIF District No. 1-19 equals or exceeds the net tax capacity of those parcel(s) in TIF District No. 1-19’s original net tax capacity, or (B) the EDA agrees that, notwithstanding Minnesota Statutes, Section 469.177, Subd. 1, the original net tax capacity will be reduced by no more than the current net tax capacity of the parcel(s) eliminated from TIF District No. 1-19.

The EDA must notify the County Auditor of any modification that reduces or enlarges the geographic area of TIF District No. 1-19 or the Project Area.  Modifications to TIF District in the form of a budget modification or an expansion of the boundaries will be recorded in the TIF Plan.

No modifications to TIF District or the TIF Plan have been made as of the date hereof.

Section 3.18.   Administrative Expenses.  In accordance with Minnesota Statutes, Section 469.174, Subd. 14, and Minnesota Statutes, Section 469.176, Subd. 3, administrative expenses means all expenditures of the EDA, other than:

1. amounts paid for the purchase of land or amounts paid to contractors or others providing materials and services, including architectural and engineering services, directly connected with the physical development of the real property in the district;

2. relocation benefits paid to or services provided for persons residing or businesses located in the district; or

3. amounts used to pay interest on, fund a reserve for, or sell at a discount bonds issued pursuant to Minnesota Statutes, Section 469.178.

Administrative expenses also include amounts paid for services provided by bond counsel, fiscal consultants, and planning or economic development consultants.  Tax increment may be used to pay any authorized and documented administrative expenses for TIF District No. 1-19 up to but not to exceed 10% of the total tax increment expenditures authorized by this TIF Plan or the total Tax Increments, whichever is less.

Pursuant to Minnesota Statutes, Section 469.176, Subd. 4h, tax increments may be used to pay for the county’s actual administrative expenses incurred in connection with TIF District No. 1-19.  The county may require payment of those expenses by February l5 of the year following the year the expenses were incurred.  Increments used to pay the county’s administrative expenses under subdivision 4h are not subject to the 10% limit.
Pursuant to Minnesota Statutes, Section 469.177, Subd. 11, the county treasurer shall deduct an amount equal to approximately .36% of any Tax Increment distributed to the EDA and the county treasurer shall pay the amount deducted to the state treasurer for deposit in the state general fund to be appropriated to the State Auditor for the cost of financial reporting of tax increment financing information and the cost of examining and auditing authorities’ use of tax increment financing.

Section 3.19.     Limitation on Property Not Subject to Improvement; Four-Year Rule.  Pursuant to Minnesota Statutes, Section 469.177, if after 4 years from the date of certification of the original net tax capacity of the tax increment financing district no demolition, rehabilitation or renovation of property or other site preparation, including qualified improvement of a street adjacent to a parcel but not installation of utility service including sewer or water systems, has been commenced on a parcel located within a tax increment financing district by the authority or by the owner of the parcel in accordance with the tax increment financing plan, no additional tax increment may be taken from that parcel and the original net tax capacity of that parcel shall be excluded from the original net tax capacity of the tax increment financing district.  If the authority or the owner of the parcel subsequently commences demolition, rehabilitation or renovation or other site preparation on that parcel including qualified improvement of a street adjacent to that parcel, in accordance with the tax increment financing plan, the authority shall certify to the county auditor that the activity has commenced and the county auditor shall certify the net tax capacity thereof as most recently certified by the commissioner of revenue and add it to the original net tax capacity of the tax increment financing district.  The county auditor must enforce the provisions of this subdivision.  For purposes of this subdivision, qualified improvements of a street are limited to (1) construction or opening of a new street, (2) relocation of a street, and (3) substantial reconstruction or rebuilding of an existing street.

Section 3.20.   Excess Tax Increments.  Pursuant to Minnesota Statutes, Section 469.176, Subd 2, in any year in which the tax increment exceeds the amount necessary to pay the costs authorized by the Plan, including the amount necessary to cancel any tax levy as provided in Minnesota Statutes, Section 475.61, Subd. 3, the EDA shall use the excess amount to do any of the following:

1. prepay any outstanding bonds;

2. discharge the pledge of tax increment therefor;

3. pay into an escrow account dedicated to the payment of such bond; or

4. return the excess to the County Auditor for redistribution to the respective taxing jurisdictions in proportion to their local tax rates.

In addition, the EDA may, subject to the limitations set forth herein, choose to modify the Plan in order to finance additional public costs in TIF District No. 1-19 or Project Area.

Section 3.21.   Administration of TIF District No. 1-19.  Administration of TIF District No. 1-19 will be handled by the Community Development Director of the City.

Section 3.22.   Financial Reporting Requirements.  The EDA will comply with all reporting requirements of Minnesota Statutes, Section 469.175, Subd. 5 and 6.

Section 3.23.   Requirements for Agreements with Developers.  The EDA will review any proposal for private development to determine its conformance with the Project Plan and with applicable municipal ordinances and codes. To facilitate this effort, the following documents may be requested for review and approval: site plan, construction, mechanical, and electrical system drawings, landscaping plan, grading and storm drainage plan, signage system plan, and any other drawings or narrative deemed necessary by the EDA to demonstrate the conformance of the development with City plans and ordinances.  The EDA may also use the agreements to address other issues related to the development.

Pursuant to Minnesota Statutes, Section 469.176, Subd. 5, no more than 25%, by acreage, of the property to be acquired in TIF District No. 1-19 as set forth in the TIF Plan shall at any time be owned by the EDA as a result of acquisition with the proceeds of bonds issued pursuant to Minnesota Statutes, Section 469.178, without the EDA having, prior to acquisition in excess of 25% of the acreage, concluded an agreement for the development or redevelopment of the property acquired and which provides recourse for the EDA should the development or redevelopment not be completed.

Section 3.24.   Green Acres.  TIF District No. 1-19 does not contain any parcel or part of a parcel that qualified under the provisions of Minnesota Statutes, Section 273.111 or Section 273.112 and Chapter 473H for taxes payable in any of the 5 calendar years before the filing of the request for certification of TIF District No. 1-19.

Section 3.25.   County Road Costs.  Pursuant to Minnesota Statutes, Section 469.175, Subd. 1a, the County board may require the EDA to pay for all or part of the cost of county road improvements if, the proposed development to be assisted by tax increment will, in the judgment of the County, substantially increase the use of county roads requiring construction of road improvements or other road costs and if the road improvements are not scheduled within the next five years under a capital improvement plan or other County plan.

In the opinion of the EDA and consultants, the proposed development outlined in this Plan will have little or no impact upon county roads.  If the County elects to use increments to improve county roads, it must notify the EDA within 30 days of receipt of this TIF Plan.

Section 3.26.   Assessment Agreements.  Pursuant to Minnesota Statutes, Section 469.177, Subd. 8, the EDA may enter into an agreement in recordable form with the developer of property within TIF District No. 1-19 which establishes a minimum market value of the land and completed improvements for the duration of TIF District No. 1-19.  The assessment agreement shall be presented to the assessor who shall review the plans and specifications for the improvements constructed, review the market value previously assigned to the land upon which the improvements are to be constructed and, so long as the minimum market value contained in the assessment agreement appear, in the judgment of the assessor, to be a reasonable estimate, the assessor may certify the minimum market value agreement.  The EDA does not anticipate entering into an assessment agreement in connection with the Development .
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City of Blaine, Minnesota

Tax Increment Financing (Redevelopment) District No. 1-19

TIF Projections at $115 per SF - Full Term

Without

Project or TIF District With Project and TIF District

Final Projected Hypothetical

2014/2015 2014/2015 Retained New Hypothetical Hypothetical Tax Generated

Taxable 2014/2015 Taxable Captured Taxable Adjusted Decrease In by Retained

Taxing Net Tax Local Net Tax Net Tax Net Tax Local Local Captured

Jurisdiction Capacity (1) Tax Rate Capacity (1) +   Capacity =   Capacity Tax Rate (*) Tax Rate (*) N.T.C. (*)

City of Blaine 52,723,162 35.495% 52,723,162 $223,509 52,946,671 35.345% 0.150% 79,000

Anoka County 253,049,878 38.123% 253,049,878 223,509 253,273,387 38.089% 0.034% 85,133

ISD #11 165,029,436 22.482% 165,029,436 223,509 165,252,945 22.452% 0.030% 50,181

Other (2) ---       7.566% ---       223,509 ---       7.566% ---       ---      

Totals 103.666% 103.452% 0.214%

  *  Statement 1:  If the projected Retained Captured Net Tax Capacity of the TIF District was hypothetically available to each of

the taxing jurisdictions above, the result would be a lower local tax rate (see Hypothetical Adjusted Tax Rate above)

which would produce the same amount of taxes for each taxing jurisdiction.  In such a case, the total local tax rate

would decrease by 0.214% (see Hypothetical Decrease in Local Tax Rate above).  The hypothetical tax that the

Retained Captured Net Tax Capacity of the TIF District would generate is also shown above.

Statement 2:  Since the projected Retained Captured Net Tax Capacity of the TIF District is not available to the taxing jurisdictions,

then there is no impact on taxes levied or local tax rates.

 (1)   Taxable net tax capacity = total net tax capacity - captured TIF - fiscal disparity contribution, if applicable.

 (2)   The impact on these taxing jurisdictions is negligible since they represent only 7.30% of the total tax rate.
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City of Blaine, Minnesota

Tax Increment Financing (Redevelopment) District No. 1-19

TIF Projections at $115 per SF - Full Term

Type of Tax Increment Financing District Redevelopment

Maximum Duration of TIF District 25 years from 1st increment

Projected Certification Request Date 07/01/15

Decertification Date 12/31/43   (26 Years of Increment)

2014/2015

Base Estimated Market Value $2,100,000

Original Net Tax Capacity $41,250

Assessment/Collection Year

2016/2017 2017/2018 2018/2019 2019/2020

Base Estimated Market Value $2,100,000 $2,100,000 $2,100,000 $2,100,000

Estimated Increase in Value - New Construction 0 10,085,975 10,329,695 10,578,288

Total Estimated Market Value 2,100,000 12,185,975 12,429,695 12,678,288

Total Net Tax Capacity $41,250 $242,970 $247,844 $252,816

City of Blaine 35.495%

Anoka County 38.123%

ISD #11 22.482%

Other 7.566%

Local Tax Capacity Rate 103.666% 2014/2015

Fiscal Disparities Contribution From TIF District 37.5409%

Administrative Retainage Percent (maximum = 10%) 10.00%

Pooling Percent 0.00%

Present Value Date & Rate 07/01/15 5.00%PV Amount $2,144,783

Notes

Projections assume no future changes to classification rates and current tax rates remain constant. 

Projections include a 2% annual market value inflation assumption. 

Projections are based on 105,965 sf commercial building valued at $115psf

Value assumption is reflective of building and land value combined. 

Projections assume commencment of construction in 2015, with project completion in 2016, 

with the delay of first receipt until 2018. 
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City of Blaine, Minnesota

Tax Increment Financing (Redevelopment) District No. 1-19

TIF Projections at $115 per SF - Full Term

Less: Less: Retained Times: Less: Less: Less: Annual

Annual Total Total Original Fiscal Captured Tax Annual State Aud. Subtotal Admin. Interfund  Net

Period Market Net Tax Net Tax Disp. @ Net Tax Capacity Gross Tax Deduction Net Tax Retainage Loan  Revenue 

Ending Value Capacity Capacity 37.5409% Capacity Rate Increment 0.360% Increment 10.00% Retainage To Developer

(1) (2) (3) (4) (5) (5) (6) (7) (8) (9) (10) (11) (12)

12/31/16 10/19/00 41,250 41,250 0 0 103.666% 0 0 0 0 0

12/31/17 2,100,000 41,250 41,250 0 0 103.666% 0 0 0 0 0

12/31/18 12,185,975 242,970 41,250 75,727 125,993 103.666% 130,611 470 130,141 13,014 0 117,127

12/31/19 12,429,695 247,844 41,250 77,557 129,037 103.666% 133,767 482 133,285 13,329 2,829 117,127

12/31/20 12,678,288 252,816 41,250 79,424 132,142 103.666% 136,986 493 136,493 13,649 5,717 117,127

12/31/21 12,931,854 257,887 41,250 81,328 135,309 103.666% 140,270 505 139,765 13,977 8,661 117,127

12/31/22 13,190,491 263,060 41,250 83,269 138,541 103.666% 143,620 517 143,103 14,310 11,666 117,127

12/31/23 13,454,301 268,336 41,250 85,250 141,836 103.666% 147,036 529 146,507 14,651 14,729 117,127

12/31/24 13,723,387 273,718 41,250 87,270 145,198 103.666% 150,521 542 149,979 14,998 17,854 117,127

12/31/25 13,997,855 279,207 41,250 89,331 148,626 103.666% 154,075 555 153,520 15,352 21,041 117,127

12/31/26 14,277,812 284,806 41,250 91,433 152,123 103.666% 157,700 568 157,132 15,713 24,292 117,127

12/31/27 14,563,368 290,517 41,250 93,577 155,690 103.666% 161,398 581 160,817 16,082 27,608 117,127

12/31/28 14,854,636 296,343 41,250 95,764 159,329 103.666% 165,170 595 164,575 16,458 30,990 117,127

12/31/29 15,151,728 302,285 41,250 97,995 163,040 103.666% 169,017 608 168,409 16,841 34,441 117,127

12/31/30 15,454,763 308,345 41,250 100,270 166,825 103.666% 172,941 623 172,318 17,232 37,959 117,127

12/31/31 15,763,858 314,527 41,250 102,591 170,686 103.666% 176,944 637 176,307 17,631 41,549 117,127

12/31/32 16,079,135 320,833 41,250 104,958 174,625 103.666% 181,026 652 180,374 18,037 45,210 117,127

12/31/33 16,400,718 327,264 41,250 107,372 178,642 103.666% 185,191 667 184,524 18,452 48,945 117,127

12/31/34 16,728,732 333,825 41,250 109,835 182,740 103.666% 189,439 682 188,757 18,876 52,754 117,127

12/31/35 17,063,307 340,516 41,250 112,347 186,919 103.666% 193,772 698 193,074 19,307 56,640 117,127

12/31/36 17,404,573 347,341 41,250 114,909 191,182 103.666% 198,191 713 197,478 19,748 60,603 117,127

12/31/37 17,752,665 354,303 41,250 117,523 195,530 103.666% 202,698 730 201,968 20,197 64,644 117,127

12/31/38 18,107,718 361,404 41,250 120,189 199,965 103.666% 207,296 746 206,550 20,655 185,895 0

12/31/39 18,469,872 368,647 41,250 122,908 204,489 103.666% 211,986 763 211,223 21,122 190,101 0

12/31/40 18,839,270 376,035 41,250 125,681 209,104 103.666% 216,770 780 215,990 21,599 194,391 0

12/31/41 19,216,055 383,571 41,250 128,510 213,811 103.666% 221,649 798 220,851 22,085 198,766 0

12/31/42 19,600,376 391,258 41,250 131,396 218,612 103.666% 226,626 816 225,810 22,581 203,229 0

12/31/43 19,992,384 399,098 41,250 134,339 223,509 103.666% 231,703 834 230,869 23,087 207,782 0

$4,606,403 $16,584 $4,589,819 $458,983 $1,788,296 $2,342,540


461431v1 JSB BL140-25
1946552v1 

461431v1 JSB BL140-25
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City of Blaine, Minnesota

Tax Increment Financing (Redevelopment) District No. 1-19

TIF Projections at $115 per SF - Full Term

Assumptions

     Present Value Date 07/01/15

     P.V. Rate - Gross T.I. 5.00%

Increase in EMV With TIF District $17,892,384

Less: P.V of Gross Tax Increment 2,144,783

Subtotal $15,747,601

Less: Increase in EMV Without TIF 0

Difference $15,747,601

Annual Present

Gross Tax Value @

Year   Increment 5.00%

1 2018 130,611 111,459

2 2019 133,767 108,716

3 2020 136,986 106,031

4 2021 140,270 103,403

5 2022 143,620 100,831

6 2023 147,036 98,313

7 2024 150,521 95,851

8 2025 154,075 93,442

9 2026 157,700 91,086

10 2027 161,398 88,783

11 2028 165,170 86,531

12 2029 169,017 84,330

13 2030 172,941 82,179

14 2031 176,944 80,077

15 2032 181,026 78,024

16 2033 185,191 76,018

17 2034 189,439 74,059

18 2035 193,772 72,145

19 2036 198,191 70,277

20 2037 202,698 68,452

21 2038 207,296 66,671

22 2039 211,986 64,933

23 2040 216,770 63,237

24 2041 221,649 61,581

25 2042 226,626 59,965

26 2043 231,703 58,389

$4,606,403 $2,144,783

