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Minnesota Management and Budget
Debt Capacity Forecast
February 2013
Introduction
Minnesota Statute 16A.105 requires the Commissioner of Minnesota Management and Budget to prepare a debt capacity forecast to be delivered to the governor and legislature in February and November of each year. 
On December 22, 2009, Minnesota Management and Budget adopted new Capital Investment Guidelines.  These guidelines are intended to:
· Be consistent with measures used by the credit rating agencies and foster direct comparisons with the debt burdens of other states;
· Be comprehensive to ensure all kinds of tax-supported debt obligations are recognized; and
· Continue Minnesota’s conservative financial management practices.
The capital investment guidelines are:
1. Total tax-supported principal outstanding shall be 3.25% or less of total state personal income.
2. Total amount of principal (both issued, and authorized but unissued) for state general obligations, state moral obligations, equipment capital leases, and real estate capital leases are not to exceed 6% of state personal income. 
3. 40% of general obligation debt shall be due within five years and 70% within ten years, if consistent with the useful life of the financed assets and/or market conditions.
Statement of Indebtedness
As of February 28, 2013, the state of Minnesota had $5,748,170,000 principal amount of general obligation bonds outstanding (consisting of both various purpose and trunk highway bonds), as well as $1,149,120,000 principal amount of other tax-supported obligations outstanding, for a total of $6,897,290,000 outstanding as of the date of the forecast. Please see the attached exhibit for more detail about these obligations. 
The state has no general obligation short-term notes outstanding.


Debt Service Costs
The table below presents the details of the actual and forecasted debt service costs for all of the state’s tax-supported debt. For the forecast, the assumption for future capital budgets is $775 million in the even numbered legislative sessions and $225 million in the odd numbered years with respect to various purpose general obligation bonds. For trunk highway bonds, the forecast amounts have been prepared based upon information provided by the Department of Transportation.  The column entitled “Other Tax-Supported Bonds” reflects the actual debt service obligations in each fiscal year for the debt identified in the exhibit; it does not reflect the total amount appropriated in each fiscal year for such obligations.  The estimate for interest rates used for future bond issues is derived from the Global Insight Inc. (“GII”) data used to develop the February 2013 revenue forecast.
	Actual Annual Debt Service Costs

	($ in Thousands)

	
	
	General Obligation Bonds
	
	

	Fiscal Year
	Various Purpose
	Trunk Highway Fund
	Subtotal
	Other Tax Supported Bonds
	Total

	2010
	actual
	$429,123 
	$70,542 
	$499,665 
	$27,640 
	$527,305 

	2011
	actual
	$398,799 
	$45,225 
	$444,024 
	$30,393 
	$474,417 

	2012
	actual
	$190,799 
	$72,601 
	$263,400 
	$38,194 
	$301,594 

	2013
	forecast
	$222,584 
	$120,305 
	$342,890 
	$49,236 
	$392,126 

	2014
	forecast
	$634,426 
	$148,917 
	$783,343 
	$46,992 
	$830,335 

	2015
	forecast
	$653,091 
	$180,321 
	$833,412 
	$46,951 
	$880,363 

	2016
	forecast
	$683,658 
	$191,952 
	$875,610 
	$46,930 
	$922,540 

	2017
	forecast
	$741,784 
	$200,535 
	$942,319 
	$46,916 
	$989,235 

	2018
	forecast
	$714,604 
	$203,010 
	$917,614 
	$46,886 
	$964,500 

	2019
	forecast
	$746,986 
	$201,167 
	$948,153 
	$46,860 
	$995,013 


[bookmark: _MON_1390983202][bookmark: _MON_1390979040][bookmark: _MON_1390979091]*Totals may not add due to rounding.
Debt Authorized and Unissued
The state has authorized and unissued general obligation bonds for various purposes and trunk highway purposes totaling $2,030,517,700 as of February 28, 2013. In addition, the legislature has authorized an additional $55,115,000 of debt to be issued for biosciences facilities by the University of Minnesota.  The legislature has also authorized the sale of state appropriation bonds with an assumed project size of $498 million to finance the Professional Football Stadium Bonds.  The size of the bond issues will be slightly higher to include estimated financing costs such as the Cost of Issuance, Capitalized Interest, Underwriter's Discount and/or Debt Service Reserve.  Of the assumed project size of $498 million, $348 million is the state’s share and $150 million is for the city of Minneapolis’ share.  The assumed future bond sales have been prorated at the same levels.  Additional recent bond authorizations of state appropriation bonds include $10 million to finance the pay for performance bond program and $30 million to finance the MHFA Housing Infrastructure Bonding program.  None of the bonds for these programs have been issued. The total amount of authorized and unissued tax-supported obligations is $2,662,512,700.
Debt Capacity
The capital investment guidelines are intended to be a current fiscal year “point in time” calculation that minimizes the number of variables that needed to be addressed in the prior debt capacity calculations. Total state personal income is derived from the GII data used to develop the February 2013 revenue forecast and reflects the state 2013 fiscal year (not the 2012 calendar year). 
Capacity Calculations as of February 2013 Forecast:
[bookmark: _GoBack]Guideline #1- Goal 3.25% or less:
	Tax-supported principal outstanding
	$6.897 billion

	FY 2013 state personal income estimate – GII forecast
	$252.230 billion

	As a percent of state personal income, not to exceed 3.25%
	2.73%

	Estimated maximum additional principal capacity for all tax-supported debt
	
$1.300 billion


Guideline #2 - Goal 6.00% or less:
	Total principal outstanding (issued, and authorized but unissued)
	$11.561 billion

	FY 2013 state personal income estimate – GII forecast
	$252.230 billion

	As a percent of state personal income, not to exceed 6.0%
	4.58%

	Estimated maximum additional principal capacity for all obligations
	
$3.573 billion


Guideline #3 - Goal no less than 40% of general obligation debt to mature within five years and 70% within ten years: 
Of the State’s general obligation bonds outstanding on June 30, 2012, 35.6 percent were scheduled to mature within five years and 67.9 percent were scheduled to mature with ten years.  Furthermore, of the State’s general obligation bonds expected to be outstanding on June 30, 2013, 39.4 percent are scheduled to mature within five years and 70.6 percent are scheduled to mature with ten years.
Impact of Tobacco Settlement Revenue Bonds on Debt Service/Debt Management Guidelines 
The Tobacco Settlement Revenue Bonds did not count toward any of the state’s Debt Management Guidelines as the bonds were issued by the Tobacco Securitization Authority (“TSA”), a body corporate and politic and public instrumentality which has a legal existence independent and separate from the state.  The bond proceeds from the Tobacco Settlement Revenue Bonds were used to pay off current biennial payments for principal and interest on the state’s general obligation bonds.  This transaction resulted in a reduction of principal payments made by the state and thereby reducing the amount applicable to the calculation of Capital Investment Guideline No. 3 which states that 40% of general obligation debt shall be due within five years and 70% within ten years.  Prior to the issuance of the Tobacco Settlement Revenue Bonds, the State expected that of the bonds to be outstanding on June 30, 2012, 40.0 percent were scheduled to mature within five years and 70.1 percent were scheduled to mature with ten years.  However, as stated above, with the issuance of the Tobacco Settlement Revenue Bonds, the percentages were 35.6 percent and 67.9 percent, respectively.
Refunding of Certificates of Participation
MMB sold Certificates of Participation in 2009 and in December 2012 defeased a portion of Certificates of Participation (“COP”) used to finance the Department of Revenue (“DOR”) Integrated Tax System.  The defeasance used unexpended COP proceeds to pay off the remaining DOR portion of the COP debt.  The defeasance will eliminate future debt service payment requirements by the DOR by approximately $2 million per year.
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Tax-Supported Debt (Guideline #1) Principal Outstanding Authorized, Unissued Total

All State General Obligation Debt 5,748,170,000 2,030,517,700 7,778,687,700

Certificates of Participation (SWIFT/Integrated Tax) 45,815,000 0 45,815,000

BCA Bemidji Lease Revenue Bonds 4,795,000 0 4,795,000

Other Real Estate Capital Leases:

   Ag/Health Buildings 62,140,000 0 62,140,000

   DHS Building 75,040,000 0 75,040,000

MHFA Supportive Housing 30,840,000 0 30,840,000

MHFA Housing Infrastructure 0 30,000,000 30,000,000

U of M:

   TCF Bank Stadium 113,995,000 0 113,995,000

   Biosciences Facilities 160,275,000 55,115,000 215,390,000

State General Fund Appropriation Refunding Bonds 656,220,000 0 656,220,000

Professional Football Stadium Appropriation Bonds 

(1) 

- State Share 0 375,169,157 375,169,157

Professional Football Stadium Appropriation Bonds

 (1)

 - Minneapolis Share 0 161,710,843 161,710,843

Pay for Performance Appropriation Bonds 0 10,000,000 10,000,000

TOTAL  - Tax-Supported Debt 6,897,290,000 2,662,512,700 9,559,802,700

Other Obligations (Guideline #2)

Tax-Supported Debt (issued and authorized but unissued) 9,559,802,700

MHFA Moral Obligation Debt 

(2)

1,368,875,000

MOHE Moral Obligation Debt  612,248,000

Equipment Leases  20,093,876

TOTAL - All Obligations 11,561,019,576

FY 2013 State Personal Income Estimate - GII Forecast: 252,230,000,000

State Tax-Supported Debt as a Percent of Personal Income:  2.73%

Estimated maximum additional principal capacity for all tax-supported debt @ 3.25% 1,300,185,000

All Obligations as a Percent of Personal Income: 4.58%

Estimated maximum additional principal capacity for all obligations @ 6.0% 3,572,780,424

Capital Investment Guidelines

Summary of Outstanding Principal as of 2/28/2013

As of February, 2013 Economic Forecast

(2)

 MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation 

pledge.  Consequently, this authorized but unissued amount is not included here.

(1)

 The assumed project size is $498 million but the size of the bond issues will include estimated financing costs such as the Cost of Issuance, 

Capitalized Interest, Underwriter's Discount and/or Debt Service Reserve.


Microsoft_Excel_Worksheet1.xlsx
Debt Service

		Actual and Forecast Annual Debt Service Costs

		($ in Thousands)

						General Obligation Bonds

		Fiscal Year				Various Purpose		Trunk Highway Fund		Subtotal		Other Tax Supported Bonds		Total

		2006		actual		$353,728		$36,347		$390,075		$10,629		$400,705

		2007		actual		$400,146		$53,752		$453,898		$14,695		$468,593

		2008		actual		$409,426		$52,170		$461,596		$17,999		$479,595

		2009		actual		$452,978		$59,542		$512,520		$24,259		$536,779

		2010		forecast		$429,123		$70,542		$499,665		$28,574		$528,239

		2011		forecast		$526,510		$92,905		$619,415		$33,944		$653,359

		2012		forecast		$574,462		$124,096		$698,558		$44,040		$742,598

		2013		forecast		$580,331		$139,855		$720,186		$48,286		$768,472

		2014		forecast		$593,104		$149,881		$742,985		$51,024		$794,009

		2015		forecast		$614,251		$169,494		$783,745		$51,711		$835,456







Debt Service 112010

		Actual and Forecast Annual Debt Service Costs

		($ in Thousands)

						General Obligation Bonds

		Fiscal Year				Various Purpose		Trunk Highway Fund		Subtotal		Other Tax Supported Bonds

MMB: MMB:
Existing Debt Only Not appropriated (MHFA/UofM)		Total

		2006		actual		$353,728		$36,347		$390,075		$10,629		$400,705

		2007		actual		$400,146		$53,752		$453,898		$14,695		$468,593

		2008		actual		$409,426		$52,170		$461,596		$17,999		$479,595

		2009		actual		$452,978		$59,542		$512,520		$24,259		$536,779		($21,305)

		2010		actual		$429,123		$70,542		$499,665		$27,640		$527,305		$888,421

		2011		forecast		$401,265		$46,391		$447,656		$30,393		$478,049		$1,005,354

		2012		forecast		$569,812		$100,641		$670,453		$43,963		$714,416

		2013		forecast		$571,661		$137,508		$709,169		$43,940		$753,109

		2014		forecast		$581,421		$161,063		$742,484		$43,945		$786,429

		2015		forecast		$606,930		$173,791		$780,721		$43,902		$824,623

		2016		forecast		$613,639		$183,961		$797,600		$43,885		$841,485

		2017		forecast		$680,926		$184,174		$865,100		$43,867		$908,967



&D




Principal Out 112010

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 11/2010

		As of November, 2010 Forecast

		Tax-Supported Debt (Guideline #1)												Principal Outstanding		Authorized, Unissued		Total

		All G.O. Debt												5,586,455,000		2,634,305,400		8,220,760,400

		Certificates of Participation (MAPS/Integrated Tax)												73,980,000		0		73,980,000

		BCA Bemidji Lease Revenue Bonds												6,050,000		0		6,050,000

		Other Real Estate Capital Leases:

		   Ag/Health Buildings												69,835,000		0		69,835,000

		   DHS Building												84,220,000		0		84,220,000

		MHFA Supportive Housing												11,380,000		16,730,000		28,110,000

		U of M:

		   TCF Bank Stadium												122,785,000		0		122,785,000

		   Biosciences Facilities												111,400,000		107,600,000		219,000,000



		TOTAL  - Tax-Supported Debt												6,066,105,000		2,758,635,400		8,824,740,400



		Other Obligations (Guideline #2)

		Tax-Supported Debt (issued and authorized but unissued)																8,824,740,400

		MHFA Moral Obligation Debt (1)																1,964,510,000

		Equipment Leases 																22,284,544

		TOTAL - All Obligations																10,811,534,944

		FY 2011 State Personal Income Estimate - GII Forecast:														233,067,500,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.60%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,508,588,750



		All Obligations as a Percent of Personal Income:														4.64%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														3,172,515,056

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.





Debt Service 022011

		Actual and Forecast Annual Debt Service Costs

		($ in Thousands)

						General Obligation Bonds

		Fiscal Year				Various Purpose		Trunk Highway Fund		Subtotal		Other Tax Supported Bonds		Total		DO NOT INCLUDE



		2006		actual		$353,728		$36,347		$390,075		$10,629		$400,705

		2007		actual		$400,146		$53,752		$453,898		$14,695		$468,593

		2008		actual		$409,426		$52,170		$461,596		$17,999		$479,595

		2009		actual		$452,978		$59,542		$512,520		$24,259		$536,779

		2010		actual		$429,123		$70,542		$499,665		$27,640		$527,305		$885,955		($18,839)

		2011		forecast		$398,799		$45,225		$444,024		$30,393		$474,417		$1,001,722

		2012		forecast		$596,153		$123,876		$720,029		$45,539		$765,568		$1,271,631		($122,637)		1.4353223358

		2013		forecast		$584,422		$144,247		$728,669		$45,517		$774,186		$1,539,754

		2014		forecast		$586,446		$163,705		$750,151		$45,518		$795,669		$1,287,749		($112,224)		1.0126750606

		2015		forecast		$610,302		$175,068		$785,370		$45,483		$830,853		$1,626,522

		2016		forecast		$613,239		$182,617		$795,856		$45,461		$841,317

		2017		forecast		$679,818		$182,816		$862,634		$45,445		$908,079





Princ 022011

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 2/2011

		As of February, 2011 Forecast

		Tax-Supported Debt (Guideline #1)												Principal Outstanding		Authorized, Unissued		Total

		All G.O. Debt												5,523,055,000		2,634,305,400		8,157,360,400

		Certificates of Participation (MAPS/Integrated Tax)												73,980,000		0		73,980,000

		BCA Bemidji Lease Revenue Bonds												5,645,000		0		5,645,000

		Other Real Estate Capital Leases:

		   Ag/Health Buildings												67,650,000		0		67,650,000

		   DHS Building												81,625,000		0		81,625,000

		MHFA Supportive Housing												33,130,000		0		33,130,000

		U of M:

		   TCF Bank Stadium												122,785,000		0		122,785,000

		   Biosciences Facilities												111,400,000		107,600,000		219,000,000



		TOTAL  - Tax-Supported Debt												6,019,270,000		2,741,905,400		8,761,175,400



		Other Obligations (Guideline #2)

		Tax-Supported Debt (issued and authorized but unissued)																8,761,175,400

		MHFA Moral Obligation Debt (1)																1,863,230,000

		Equipment Leases 																17,712,604

		TOTAL - All Obligations																10,642,118,004

		FY 2011 State Personal Income Estimate - GII Forecast:														235,423,000,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.56%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,631,977,500



		All Obligations as a Percent of Personal Income:														4.52%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														3,483,261,996

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.





Debt Service 112011

		Actual and Forecast Annual Debt Service Costs

		($ in Thousands)

						General Obligation Bonds

		Fiscal Year				Various Purpose		Trunk Highway Fund		Subtotal		Other Tax Supported Bonds		Total		DO NOT INCLUDE



		2006		actual		$353,728		$36,347		$390,075		$10,629		$400,705

		2007		actual		$400,146		$53,752		$453,898		$14,695		$468,593

		2008		actual		$409,426		$52,170		$461,596		$17,999		$479,595

		2009		actual		$452,978		$59,542		$512,520		$24,259		$536,779

		2010		actual		$429,123		$70,542		$499,665		$27,640		$527,305		$885,955		($18,839)

		2011		actual		$398,799		$45,225		$444,024		$30,393		$474,417		$1,001,722

		2012		forecast		$190,800		$72,601		$263,401		$38,194		$301,595		$560,307		$588,687		0.6324327985

		2013		forecast		$282,077		$127,411		$409,488		$49,236		$458,724		$760,319

		2014		forecast		$651,223		$157,231		$808,454		$49,240		$857,694		$1,428,397		($252,872)		2.5493113597

		2015		forecast		$678,733		$179,147		$857,880		$49,201		$907,081		$1,764,775

		2016		forecast		$688,081		$181,143		$869,224		$49,178		$918,402

		2017		forecast		$725,168		$180,421		$905,589		$49,166		$954,755





AnnualDS

		Forecast Annual Debt Service Costs

		Based off the November 2011 Debt Capacity Forecast

		($ in Thousands)

						FY 2012		FY 2013		FY 2014		FY 2015

		General Obligation Bonds

				General Fund Supported		$190,800		$282,077		$651,223		$678,733

				Trunk Highway Bonds		72,601		127,411		157,231		179,147

				  Subtotal		$263,401		$409,488		$808,454		$857,880



		Other Tax Supported Bonds

				Certificates of Participation (SWIFT/Integrated Tax)		$3,871

Gurrola, Sue: Gurrola, Sue:
reduce by Tobacco Bond Refunding Portion $7,345		$11,219		$11,219		$11,221

				BCA Bemidji Lease Revenue Bonds		643		646		643		645

				Other Real Estate Capital Leases:

				   Ag/Health Buildings		5,969		5,954		5,960		5,942

				   DHS Building		7,297		7,279		7,283		7,258

				MHFA Supportive Housing		2,398

MMB: MMB:
Use Actual / $2.4 M appropriation		2,400

MMB: MMB:
Use Actual / $2.4 M appropriation		2,397

MMB: MMB:
Use Actual / $2.4 M appropriation		2,400

MMB: MMB:
Use Actual / $2.4 M appropriation

				U of M:

				   TCF Bank Stadium		10,246		10,248		10,247		10,246

				   Biosciences Facilities		7,770

MMB: MMB:
Use Appropriation/ Actual is $7,769,772		11,490

MMB: MMB:
Use Approp / Actual is $
$7,771,200		11,490

MMB: MMB:
Use Approp / Actual is $7,769,025		11,490

MMB: MMB:
Use Approp / Actual is $7,772,050

						

Gurrola, Sue: Gurrola, Sue:
reduce by Tobacco Bond Refunding Portion $7,345		  Subtotal Other Tax Supported Bonds		$38,194		$49,236		$49,240		$49,201



		TOTAL  - Tax-Supported Debt				$301,595		$458,724		$857,694		$907,081



























Debt Cap 112011

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 11/30/2011

		As of November, 2011 Forecast

		Tax-Supported Debt (Guideline #1)												Principal Outstanding		Authorized, Unissued		Total

		All G.O. Debt												5,448,740,000		2,020,419,400		7,469,159,400

		Certificates of Participation (MAPS/Integrated Tax)												66,135,000		0		66,135,000

		BCA Bemidji Lease Revenue Bonds												5,645,000		0		5,645,000

		Other Real Estate Capital Leases:

		   Ag/Health Buildings												67,225,000		0		67,225,000

		   DHS Building												81,085,000		0		81,085,000

		MHFA Supportive Housing												32,665,000		0		32,665,000

		U of M:

		   TCF Bank Stadium												118,490,000		0		118,490,000

		   Biosciences Facilities												163,190,000		55,115,000		218,305,000



		TOTAL  - Tax-Supported Debt												5,983,175,000		2,075,534,400		8,058,709,400



		Other Obligations (Guideline #2)

		Tax-Supported Debt (issued and authorized but unissued)																8,058,709,400

		MHFA Moral Obligation Debt (1)																1,757,095,000

		Equipment Leases 																19,911,825

		TOTAL - All Obligations																9,835,716,225

		FY 2012 State Personal Income Estimate - GII Forecast:														244,455,000,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.45%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,961,612,500



		All Obligations as a Percent of Personal Income:														4.02%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														4,831,583,775

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.















Debt Service 22012

		Actual Annual Debt Service Costs

		($ in Thousands)

						General Obligation Bonds

		Fiscal Year				Various Purpose		Trunk Highway Fund		Subtotal		Other Tax Supported Bonds		Total		DO NOT INCLUDE



		2006		actual		$353,728		$36,347		$390,075		$10,629		$400,705

		2007		actual		$400,146		$53,752		$453,898		$14,695		$468,593

		2008		actual		$409,426		$52,170		$461,596		$17,999		$479,595

		2009		actual		$452,978		$59,542		$512,520		$24,259		$536,779

		2010		actual		$429,123		$70,542		$499,665		$27,640		$527,305		$885,955		($18,839)

		2011		actual		$398,799		$45,225		$444,024		$30,393		$474,417		$1,001,722

		2012		forecast		$190,800		$72,601		$263,401		$38,194		$301,595		$541,760		$607,234		0.6114983267

		2013		forecast		$263,530		$126,213		$389,743		$49,236		$438,979		$740,574

		2014		forecast		$650,285		$157,231		$807,516		$49,240		$856,756		$1,429,200		($253,675)		2.6380685174

		2015		forecast		$680,474		$179,996		$860,470		$49,201		$909,671		$1,766,427

		2016		forecast		$702,621		$185,313		$887,934		$49,178		$937,112

		2017		forecast		$738,256		$185,594		$923,850		$49,166		$973,016











Annual DS 22012

		Forecast Annual Debt Service Costs

		Based off the February 2012 Debt Capacity Forecast

		($ in Thousands)

						FY 2012		FY 2013		FY 2014		FY 2015

		General Obligation Bonds

				General Fund Supported		$190,800		$263,530		$650,285		$680,474

				Trunk Highway Bonds		72,601		126,213		157,231		179,996

				  Subtotal		$263,401		$389,743		$807,516		$860,470



		Other Tax Supported Bonds

				Certificates of Participation (SWIFT/Integrated Tax)		$3,871

Gurrola, Sue: Gurrola, Sue:
reduce by Tobacco Bond Refunding Portion $7,345		$11,219		$11,219		$11,221

				BCA Bemidji Lease Revenue Bonds		643		646		643		645

				Other Real Estate Capital Leases:

				   Ag/Health Buildings		5,969		5,954		5,960		5,942

				   DHS Building		7,297		7,279		7,283		7,258

				MHFA Supportive Housing		2,398

MMB: MMB:
Use Actual / $2.4 M appropriation		2,400

MMB: MMB:
Use Actual / $2.4 M appropriation		2,397

MMB: MMB:
Use Actual / $2.4 M appropriation		2,400

MMB: MMB:
Use Actual / $2.4 M appropriation

				U of M:

				   TCF Bank Stadium		10,246		10,248		10,247		10,246

				   Biosciences Facilities		7,770

MMB: MMB:
Use Appropriation/ Actual is $7,769,772		11,490

MMB: MMB:
Use Approp / Actual is $
$7,771,200		11,490

MMB: MMB:
Use Approp / Actual is $7,769,025		11,490

MMB: MMB:
Use Approp / Actual is $7,772,050

						

Gurrola, Sue: Gurrola, Sue:
reduce by Tobacco Bond Refunding Portion $7,345		  Subtotal Other Tax Supported Bonds		$38,194		$49,236		$49,240		$49,201



		TOTAL  - Tax-Supported Debt				$301,595		$438,979		$856,756		$909,671





Debt Cap 22012

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 2/29/2012

		As of February, 2012 Economic Forecast

		Tax-Supported Debt (Guideline #1)												Principal Outstanding		Authorized, Unissued		Total

		All G.O. Debt												5,428,115,000		2,020,419,400		7,448,534,400

		Certificates of Participation (MAPS/Integrated Tax)												66,135,000		0		66,135,000

		BCA Bemidji Lease Revenue Bonds												5,230,000		0		5,230,000

		Other Real Estate Capital Leases:

		   Ag/Health Buildings												64,940,000		0		64,940,000

		   DHS Building												78,395,000		0		78,395,000

		MHFA Supportive Housing												31,980,000		0		31,980,000

		U of M:

		   TCF Bank Stadium												118,490,000		0		118,490,000

		   Biosciences Facilities												163,190,000		55,115,000		218,305,000



		TOTAL  - Tax-Supported Debt												5,956,475,000		2,075,534,400		8,032,009,400



		Other Obligations (Guideline #2)

		Tax-Supported Debt (issued and authorized but unissued)																8,032,009,400

		MHFA Moral Obligation Debt (1)																1,666,240,000

		Equipment Leases 																14,850,683

		TOTAL - All Obligations																9,713,100,083

		FY 2012 State Personal Income Estimate - GII Forecast:														243,672,500,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.44%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,962,881,250



		All Obligations as a Percent of Personal Income:														3.99%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														4,907,249,917

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.





40 70 Test

		Date		Existing Debt as of 6/30/2012				40/70 Rule @ 6/30/2012		Bond Sale 8/7/2012		Principal Payments				40/70 Rule @ 6/30/2013

				5,385,995,000						658,500,000				5,743,175,000



		6/30/13		301,320,000		5,084,675,000								5,743,175,000

		6/30/14		290,110,000		4,794,565,000				59,700,000		349,810,000		5,393,365,000

		6/30/15		469,005,000		4,325,560,000				46,200,000		515,205,000		4,878,160,000

		6/30/16		439,740,000		3,885,820,000				46,200,000		485,940,000		4,392,220,000

		6/30/17		415,380,000		3,470,440,000		35.57%		50,700,000		466,080,000		3,926,140,000

		6/30/18		388,630,000		3,081,810,000				57,700,000		446,330,000		3,479,810,000		39.41%

		6/30/19		363,930,000		2,717,880,000				30,700,000		394,630,000		3,085,180,000

		6/30/20		353,490,000		2,364,390,000				30,700,000		384,190,000		2,700,990,000

		6/30/21		324,440,000		2,039,950,000				30,700,000		355,140,000		2,345,850,000

		6/30/22		310,880,000		1,729,070,000		67.90%		30,700,000		341,580,000		2,004,270,000

		6/30/23		285,395,000		1,443,675,000				30,700,000		316,095,000		1,688,175,000		70.61%

		6/30/24		271,260,000		1,172,415,000				24,450,000		295,710,000		1,392,465,000

		6/30/25		250,765,000		921,650,000				24,450,000		275,215,000		1,117,250,000

		6/30/26		219,340,000		702,310,000				24,450,000		243,790,000		873,460,000

		6/30/27		186,030,000		516,280,000				24,450,000		210,480,000		662,980,000

		6/30/28		168,760,000		347,520,000				24,450,000		193,210,000		469,770,000

		6/30/29		125,485,000		222,035,000				24,450,000		149,935,000		319,835,000

		6/30/30		106,760,000		115,275,000				24,450,000		131,210,000		188,625,000

		6/30/31		79,025,000		36,250,000				24,450,000		103,475,000		85,150,000

		6/30/32		36,250,000		- 0				24,450,000		60,700,000		24,450,000

		6/30/33		0						24,450,000		24,450,000		- 0

				5,385,995,000						658,500,000		5,743,175,000







Debt Cap 2 2013

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 2/28/2013

		As of February, 2013 Economic Forecast



		Tax-Supported Debt (Guideline #1)												Principal Outstanding		Authorized, Unissued		Total



		All State General Obligation Debt												5,748,170,000		2,030,517,700		7,778,687,700

		Certificates of Participation (SWIFT/Integrated Tax)												45,815,000		0		45,815,000

		BCA Bemidji Lease Revenue Bonds												4,795,000		0		4,795,000

		Other Real Estate Capital Leases:

		   Ag/Health Buildings												62,140,000		0		62,140,000

		   DHS Building												75,040,000		0		75,040,000

		MHFA Supportive Housing												30,840,000		0		30,840,000

		MHFA Housing Infrastructure												0		30,000,000		30,000,000

		U of M:

		   TCF Bank Stadium												113,995,000		0		113,995,000

		   Biosciences Facilities												160,275,000		55,115,000		215,390,000

		State General Fund Appropriation Refunding Bonds												656,220,000		0		656,220,000

		Professional Football Stadium Appropriation Bonds (1) - State Share												0		375,169,157		375,169,157

		Professional Football Stadium Appropriation Bonds (1) - Minneapolis Share												0		161,710,843		161,710,843

		Pay for Performance Appropriation Bonds												0		10,000,000		10,000,000



		TOTAL  - Tax-Supported Debt												6,897,290,000		2,662,512,700		9,559,802,700



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)																9,559,802,700

		MHFA Moral Obligation Debt (2)																1,368,875,000

		MOHE Moral Obligation Debt 																612,248,000

		Equipment Leases 																20,093,876



		TOTAL - All Obligations																11,561,019,576



		FY 2013 State Personal Income Estimate - GII Forecast:														252,230,000,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.73%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,300,185,000



		All Obligations as a Percent of Personal Income:														4.58%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														3,572,780,424



		(1) The assumed project size is $498 million but the size of the bond issues will include estimated financing costs such as the Cost of Issuance, Capitalized Interest, Underwriter's Discount and/or Debt Service Reserve.

		(2) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.







DebtService 022013

		Actual Annual Debt Service Costs

		($ in Thousands)

						General Obligation Bonds

		Fiscal Year				Various Purpose		Trunk Highway Fund		Subtotal		Other Tax Supported Bonds		Total		DO NOT INCLUDE



		2010		actual		$429,123		$70,542		$499,665		$27,640		$527,305		$885,955		($18,839)

		2011		actual		$398,799		$45,225		$444,024		$30,393		$474,417		$1,001,722

		2012		actual		$190,799		$72,601		$263,400		$38,194		$301,594		$500,813		$648,181		0.5652808235

		2013		forecast		$222,584		$120,305		$342,890		$49,236		$392,126		$693,719

		2014		forecast		$634,426		$148,917		$783,343		$46,992		$830,335		$1,381,460		($205,935)		2.7584327361

		2015		forecast		$653,091		$180,321		$833,412		$46,951		$880,363		$1,710,698

		2016		forecast		$683,658		$191,952		$875,610		$46,930		$922,540

		2017		forecast		$741,784		$200,535		$942,319		$46,916		$989,235

		2018		forecast		$714,604		$203,010		$917,614		$46,886		$964,500

		2019		forecast		$746,986		$201,167		$948,153		$46,860		$995,013







Annual DS 022013

		Forecast Annual Debt Service Costs

		Based off the February 2013 Debt Capacity Forecast

		($ in Thousands)

						FY 2012		FY 2013		FY 2014		FY 2015		FY 2016		FY 2017		FY 2018		FY 2019

		General Obligation Bonds

				General Fund Supported		$190,799		$222,584		$634,426		$653,091		$683,658		$741,784		$714,604		$746,986

				Trunk Highway Bonds		72,601		120,305		148,917		180,321		191,952		200,535		203,010		201,167

				  Subtotal		$263,400		$342,890		$783,343		$833,412		$875,610		$942,319		$917,614		$948,153



		Other Tax Supported Bonds - Existing Debt

				Certificates of Participation (SWIFT/Integrated Tax)		$3,871

Gurrola, Sue: Gurrola, Sue:
reduce by Tobacco Bond Refunding Portion $7,345		$11,219		$8,971		$8,971		$8,966		$8,968		$8,971		$8,969

				BCA Bemidji Lease Revenue Bonds		643		646		643		645		646		646		640		642

				Other Real Estate Capital Leases:

				   Ag/Health Buildings		5,969		5,954		5,960		5,942		5,939		5,935		5,930		5,923

				   DHS Building		7,297		7,279		7,283		7,258		7,243		7,229		7,209		7,189

				MHFA Supportive Housing		2,398

MMB: MMB:
Use Actual / $2.4 M appropriation		2,400

MMB: MMB:
Use Actual / $2.4 M appropriation		2,397

MMB: MMB:
Use Actual / $2.4 M appropriation		2,400

MMB: MMB:
Use Actual / $2.4 M appropriation		2,400		2,399		2,399		2,399

				MHFA Housing Infrastructure-Actual		0		0		0		0		0		0		0		0

				U of M:

				   TCF Bank Stadium		10,246		10,248		10,247		10,246		10,250		10,250		10,247		10,250

				   Biosciences Facilities		7,770

MMB: MMB:
Use Appropriation/ Actual is $7,769,772		11,490

MMB: MMB:
Use Actual for 2010 and 2011 series
 2010=$7,771,200		11,490

MMB: MMB:
Use Actual for 2010 and 2011 series 
2010= $7,769,025		11,490

MMB: MMB:
Use Actual for 2010 and 2011
2010 is $7,772,050		

Gurrola, Sue: Gurrola, Sue:
reduce by Tobacco Bond Refunding Portion $7,345								11,486		11,491		11,490		11,488

				State GF Appropriation Refunding Bonds		0		0		48,181		65,781		57,078		57,097		56,271		55,180

				Pay for Performance Bonds		0		0		0		0		0		0		0		0

				Professional Football Stadium Bonds		0		0		0		0		0		0		0		0

				  Subtotal Other Tax Supported Bonds		$38,194		$49,236		$46,992		$46,951		$46,930		$46,916		$46,886		$46,860



		TOTAL  - Current Tax-Supported Debt				$301,594		$392,125		$830,335		$880,363		$922,540		$989,236		$964,500		$995,012

		Future Sales / Appropriations

				MHFA Housing Infrastructure-Approp		0		0		2,200		2,200		2,200		2,200		2,200		2,200

				Pay for Performance Bonds		0		0		0		0		0		0		0		0

				Professional Football Stadium Bonds		0		0		30,200		33,510		33,509		33,509		33,509		33,509

				Subtotal Appropriation Bonds to be Sold		0		0		32,400		35,710		35,709		35,709		35,709		35,709

				Grand Total Tax Supported Debt		$301,594		$392,125		$862,735		$916,073		$958,249		$1,024,945		$1,000,209		$1,030,721





CapBud PlanEst2013

		Capital Investment Guidelines - 2013 Capital Budget Planning Estimates

		Estimated Summary of Outstanding Principal as of 6/30/2013 and 11/30/2013

												Estimate as of June 30, 2013						Estimate as of November 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2013)										5,743,175,000		2,030,517,700		7,773,692,700		5,743,175,000		2,030,517,700		7,773,692,700

				Bonds Sold 8/2013								0		0		0		975,000,000

MMB: MMB:
Includes 11/2012 est GF and THF sales		(975,000,000)		0

				Bonds Mature (7/1/2013-11/30/2013)								0		0		0		(340,290,000)		0		(340,290,000)

				2013 Capital Budget - House Proposal (GO only)								0		916,170,000		916,170,000		180,000,000		736,170,000		916,170,000

				Net Outstanding 6/30/2013 & 11/30/2013								5,743,175,000		2,946,687,700		8,689,862,700		6,557,885,000		1,791,687,700		8,349,572,700

		Certificates of Participation (MAPS/Integrated Tax)										45,815,000		0		45,815,000		45,815,000				45,815,000

		BCA Bemidji Lease Revenue Bonds										4,795,000		0		4,795,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:

				Ag/Health Buildings - Est Refund 4/2013								54,920,000		0		54,920,000		54,920,000		0		54,920,000

				DHS Building - Est Refund 4/2013								66,325,000		0		66,325,000		66,325,000		0		66,325,000

		MHFA Supportive Housing										30,840,000		0		30,840,000		29,680,000		0		29,680,000

		MHFA Supportive Housing-2012												30,000,000		30,000,000		15,000,000		15,000,000		30,000,000

		U of M:																				0

				TCF Bank Stadium								113,995,000		0		113,995,000		109,300,000				109,300,000

				Biosciences Facilities								160,275,000		55,115,000		215,390,000		211,555,000		- 0		211,555,000

		State Appropriation Refunding Bonds -Tobacco										656,220,000		0		656,220,000		656,220,000				656,220,000

		Professional Football Stadium Appropriation Bonds (1) - State Share										0		375,169,157		375,169,157		375,169,157		0		375,169,157

		Professional Football Stadium Appropriation Bonds (1) - Minneapolis Share										0		161,710,843		161,710,843		161,710,843		0		161,710,843

		Pay for Performance Appropriation Bonds										0		10,000,000		10,000,000		0		10,000,000		10,000,000

		TOTAL - Tax-Supported Debt Est. at 6/30/13 & 11/30/13										6,876,360,000		3,578,682,700		10,455,042,700		8,288,375,000		1,816,687,700		10,105,062,700



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														10,455,042,700						10,105,062,700

		MHFA Moral Obligation Debt (2)														1,368,815,000						1,350,260,000

		MOHE Moral Obligation Debt 														600,000,000						588,000,000

		Equipment Leases 														16,380,399						16,380,399



		TOTAL - All Obligations														12,440,238,099						12,059,703,099



		(Guideline #1)														at June 30, 2013						at November 30, 2013

		FY 2013 and FY 2014 State Personal Income Estimate - GII Feb 2013 Forecast:														252,230,000,000						260,920,000,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.73%						3.18%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,321,115,000						191,525,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														4.93%						4.62%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														2,693,561,901						3,595,496,901



		(1) The assumed project size is $498 million but the size of the bond issues will include financing for the Debt Service Reserve, Cost of Issuance and Underwriter's Discount.

		(2) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 12/2012. 



Estimate as of February 22, 2013




Debt Cap 112012

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 11/30/2012

		As of November, 2012 Economic Forecast



		Tax-Supported Debt (Guideline #1)												Principal Outstanding		Authorized, Unissued		Total



		All State General Obligation Debt												5,745,070,000		2,030,517,700		7,775,587,700

		Certificates of Participation (SWIFT/Integrated Tax)												54,060,000		0		54,060,000

		BCA Bemidji Lease Revenue Bonds												5,230,000		0		5,230,000

		Other Real Estate Capital Leases:

		   Ag/Health Buildings												64,515,000		0		64,515,000

		   DHS Building												77,835,000		0		77,835,000

		MHFA Supportive Housing												30,840,000		0		30,840,000

		MHFA Housing Infrastructure												0		30,000,000		30,000,000

		U of M:

		   TCF Bank Stadium												113,995,000		0		113,995,000

		   Biosciences Facilities												160,275,000		55,115,000		215,390,000

		State General Fund Appropriation Refunding Bonds												656,220,000		0		656,220,000

		Professional Football Stadium Appropriation Bonds - State Share												0		348,000,000		348,000,000

		Professional Football Stadium Appropriation Bonds - Minneapolis Share												0		150,000,000		150,000,000

		Pay for Performance Appropriation Bonds												0		10,000,000		10,000,000



		TOTAL  - Tax-Supported Debt												6,908,040,000		2,623,632,700		9,531,672,700



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)																9,531,672,700

		MHFA Moral Obligation Debt (1)																1,474,855,000

		MOHE Moral Obligation Debt 																612,248,000

		Equipment Leases 																19,858,939



		TOTAL - All Obligations																11,638,634,639

		FY 2013 State Personal Income Estimate - GII Forecast:														251,682,500,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.74%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,271,641,250



		All Obligations as a Percent of Personal Income:														4.62%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														3,462,315,361

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.





Debt Service 112012

		Actual Annual Debt Service Costs

		($ in Thousands)

						General Obligation Bonds

		Fiscal Year				Various Purpose		Trunk Highway Fund		Subtotal		Other Tax Supported Bonds		Total		DO NOT INCLUDE



		2010		actual		$429,123		$70,542		$499,665		$27,640		$527,305		$885,955		($18,839)

		2011		actual		$398,799		$45,225		$444,024		$30,393		$474,417		$1,001,722

		2012		actual		$190,799		$72,601		$263,400		$38,194		$301,594		$500,813		$648,181		0.5652808235

		2013		forecast		$222,584		$120,305		$342,890		$49,236		$392,126		$693,719

		2014		forecast		$638,416		$192,452		$830,868		$49,240		$880,108		$1,389,887		($214,362)		2.7752593635

		2015		forecast		$653,030		$194,599		$847,629		$49,201		$896,830		$1,776,938

		2016		forecast		$684,821		$201,900		$886,721		$49,178		$935,899

		2017		forecast		$751,803		$203,617		$955,420		$49,166		$1,004,586

		2018		forecast		$721,814		$204,885		$926,699		$49,133		$975,832

		2019		forecast		$755,306		$206,906		$962,212		$49,105		$1,011,317







Annual DS 112012

		Forecast Annual Debt Service Costs

		Based off the November 2012 Debt Capacity Forecast

		($ in Thousands)

						FY 2012		FY 2013		FY 2014		FY 2015		FY 2016		FY 2017		FY 2018		FY 2019

		General Obligation Bonds

				General Fund Supported		$190,799		$222,584		$638,416		$653,030		$684,821		$751,803		$721,814		$755,306

				Trunk Highway Bonds		72,601		120,305		192,452		194,599		201,900		203,617		204,885		206,906

				  Subtotal		$263,400		$342,890		$830,868		$847,629		$886,721		$955,420		$926,699		$962,212



		Other Tax Supported Bonds - Existing Debt

				Certificates of Participation (SWIFT/Integrated Tax)		$3,871

Gurrola, Sue: Gurrola, Sue:
reduce by Tobacco Bond Refunding Portion $7,345		$11,219		$11,219		$11,221		$11,214		$11,217		$11,218		$11,214

				BCA Bemidji Lease Revenue Bonds		643		646		643		645		646		646		640		642

				Other Real Estate Capital Leases:

				   Ag/Health Buildings		5,969		5,954		5,960		5,942		5,939		5,935		5,930		5,923

				   DHS Building		7,297		7,279		7,283		7,258		7,243		7,229		7,209		7,189

				MHFA Supportive Housing		2,398

MMB: MMB:
Use Actual / $2.4 M appropriation		2,400

MMB: MMB:
Use Actual / $2.4 M appropriation		2,397

MMB: MMB:
Use Actual / $2.4 M appropriation		2,400

MMB: MMB:
Use Actual / $2.4 M appropriation		2,400		2,399		2,399		2,399

				MHFA Housing Infrastructure-Actual		0		0		0		0		0		0		0		0

				U of M:

				   TCF Bank Stadium		10,246		10,248		10,247		10,246		10,250		10,250		10,247		10,250

				   Biosciences Facilities		7,770

MMB: MMB:
Use Appropriation/ Actual is $7,769,772		11,490

MMB: MMB:
Use Approp / Actual is $
$7,771,200		11,490

MMB: MMB:
Use Approp / Actual is $7,769,025		11,490

MMB: MMB:
Use Approp / Actual is $7,772,050		

Gurrola, Sue: Gurrola, Sue:
reduce by Tobacco Bond Refunding Portion $7,345								11,486		11,491		11,490		11,488

				State GF Appropriation Refunding Bonds		0		0		48,181		65,781		57,078		57,097		56,271		55,180

				Professional Football Stadium Bonds		0		0		0		0		0		0		0		0

				  Subtotal Other Tax Supported Bonds		$38,194		$49,236		$49,240		$49,201		$49,178		$49,166		$49,133		$49,105



		TOTAL  - Current Tax-Supported Debt				$301,594		$392,125		$880,108		$896,830		$935,898		$1,004,587		$975,832		$1,011,317

		Future Sales / Appropriations

				MHFA Housing Infrastructure-Approp		0		0		2,200		2,200		2,200		2,200		2,200		2,200

				Professional Football Stadium Bonds		0		0		30,200		33,510		33,509		33,509		33,509		33,509

				Subtotal Appropriation Bonds to be Sold		0		0		32,400		35,710		35,709		35,709		35,709		35,709

				Grand Total Tax Supported Debt		$301,594		$392,125		$912,508		$932,540		$971,607		$1,040,296		$1,011,541		$1,047,026





2012Stad and TobRefund

		Capital Investment Guidelines

		Estimated Summary of Outstanding Principal as of 6/30/2012 and 6/30/2013

		As of February, 2012 Forecast

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2012)										5,385,995,000		2,020,419,400		7,406,414,400		5,385,995,000		3,046,519,400		8,432,514,400

				Bonds Sold 8/2012								0		0		0		876,328,000

MMB: MMB:
Includes EOS GF and THF sales		(876,328,000)		0

				Bonds Mature FY 2013								0		0		0		(301,320,000)				(301,320,000)

				Capitol Restoration Proposal								0		241,000,000		241,000,000		0		0		0

				2012 and 2013 Estimated Capital Budget								0		785,100,000		785,100,000		0		225,000,000		225,000,000

				Net Outstanding 6/30/2012								5,385,995,000		3,046,519,400		8,432,514,400		5,961,003,000		2,395,191,400		8,356,194,400

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										163,190,000		55,115,000		218,305,000		160,275,000		55,115,000		215,390,000

		Potential Obligations:

				Vikings Stadium								0		650,000,000		650,000,000		325,000,000		325,000,000		650,000,000

				Tobacco Appropriation Bonds - Assumes Refunding (1)								750,000,000		0		750,000,000		712,500,000				712,500,000

		TOTAL  - Tax-Supported Debt										6,662,790,000		3,751,634,400		10,414,424,400		7,497,183,000		2,775,306,400		10,272,489,400



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														10,414,424,400						10,272,489,400

		MHFA Moral Obligation Debt (2)														1,666,240,000						1,601,165,000

		Equipment Leases 														14,850,683						4,139,280



		TOTAL - All Obligations														12,095,515,083						11,877,793,680



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2012 Forecast:														243,672,500,000						253,180,000,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.73%						2.96%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,256,566,250						731,167,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														4.96%						4.69%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														2,524,834,917						3,313,006,320



		(1) Tobacco Appropriation Bonds may or may not be included in the calculation for Guidelines 1 and 2 due to the revenue stream.

		(2) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 2/2012. 



&"Arial,Bold"&14Current Debt as of 3/2012 Plus Stadium Bill, Plus Tobacco Appropriation Refunding Bonds, Plus Capitol Restoration	




2012 EOS

		Capital Investment Guidelines

		Estimated Summary of Outstanding Principal as of 6/30/2012 and 6/30/2013

		End of 2012 Session Updates

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2012)										5,385,995,000		2,605,395,700		7,991,390,700		5,385,995,000		2,605,395,700		7,991,390,700

				Bonds Sold 8/2012								0		0		0		658,500,000

MMB: MMB:
Includes EOS GF and THF sales		(658,500,000)		0

				Bonds Mature FY 2013								0		0		0		(301,320,000)		0		(301,320,000)

				2012 Special Session Flood Package -est								0		0		0		0		50,000,000		50,000,000

				2013 Forecast Capital Budget								0		0		0		0		225,000,000		225,000,000

				Net Outstanding 6/30/2012								5,385,995,000		2,605,395,700		7,991,390,700		5,743,175,000		2,221,895,700		7,965,070,700

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		MHFA Supportive Housing-2012												30,000,000		30,000,000		15,000,000		15,000,000		30,000,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										163,190,000		55,115,000		218,305,000		160,275,000		55,115,000		215,390,000

		Potential Obligations:

				Vikings Stadium								0		600,000,000		600,000,000		300,000,000		300,000,000		600,000,000

				Tobacco Securitization Bonds (1)								756,955,000				756,955,000		0				0

				Tobacco Appropriation Bonds - Refunding(1)								0		0		0		760,000,000				760,000,000

		TOTAL  - Tax-Supported Debt										6,669,745,000		3,290,510,700		9,960,255,700		7,316,855,000		2,592,010,700		9,908,865,700



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														9,960,255,700						9,908,865,700

		MHFA Moral Obligation Debt (2)														1,666,240,000						1,601,165,000

		Equipment Leases 														17,796,171						10,454,240



		TOTAL - All Obligations														11,644,291,871						11,520,484,940



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2012 Forecast:														243,672,500,000						253,180,000,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.74%						2.89%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,249,611,250						911,495,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														4.78%						4.55%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														2,976,058,129						3,670,315,060



		(1) Tobacco Appropriation Bonds may or may not be included in the calculation for Guidelines 1 and 2 due to the revenue stream.

		(2) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 2/2012. 





2013CapBud Est

		Capital Investment Guidelines

		Estimated Summary of Outstanding Principal as of 6/30/2012 and 6/30/2013

		End of 2012 Session Updates

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2012)										5,385,995,000		2,605,395,700		7,991,390,700		5,385,995,000		2,605,395,700		7,991,390,700

				Bonds Sold 8/2012								0		0		0		658,500,000

MMB: MMB:
Includes EOS GF and THF sales		(658,500,000)		0

				Bonds Mature FY 2013								0		0		0		(301,320,000)		0		(301,320,000)

				2012 Special Session Flood Package								0		0		0		0		91,735,000		91,735,000

				2013 Forecast Capital Budget								0		0		0		0		500,000,000		500,000,000

				Net Outstanding 6/30/2012								5,385,995,000		2,605,395,700		7,991,390,700		5,743,175,000		2,538,630,700		8,281,805,700

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		MHFA Supportive Housing-2012												30,000,000		30,000,000		15,000,000		15,000,000		30,000,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										163,190,000		55,115,000		218,305,000		160,275,000		55,115,000		215,390,000

		Potential Obligations:

				Vikings Stadium								0		600,000,000		600,000,000		300,000,000		300,000,000		600,000,000

				Tobacco Appropriation Bonds - Refunding(1)								0		0		0		760,000,000				760,000,000

		TOTAL  - Tax-Supported Debt										5,912,790,000		3,290,510,700		9,203,300,700		7,316,855,000		2,908,745,700		10,225,600,700



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														9,203,300,700						10,225,600,700

		MHFA Moral Obligation Debt (2)														1,666,240,000						1,601,165,000

		MHOE Moral Obligation Debt														238,400,000						613,000,000

		Equipment Leases 														17,796,171						10,454,240



		TOTAL - All Obligations														11,125,736,871						12,450,219,940



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2012 Forecast:														243,672,500,000						253,180,000,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.43%						2.89%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														2,006,566,250						911,495,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														4.57%						4.92%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														3,494,613,129						2,740,580,060



		(1) Tobacco Appropriation Bonds may or may not be included in the calculation for Guidelines 1 and 2 due to the revenue stream.

		(2) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 2/2012. 





DebtCap 2012CB

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 2/29/2012

		As of Feb, 2012 Forecast with 2012 Capital Budget and Actions

		Tax-Supported Debt (Guideline #1)												Principal Outstanding		Authorized, Unissued		Total

		All G.O. Debt												5,428,115,000		2,020,419,400		7,448,534,400

		  2012 Capital Budget Forecast Level												0		831,450,000		831,450,000

		Certificates of Participation (MAPS/Integrated Tax)												66,135,000		0		66,135,000

		BCA Bemidji Lease Revenue Bonds												5,645,000		0		5,645,000

		Other Real Estate Capital Leases:

		   Ag/Health Buildings												67,225,000		0		67,225,000

		   DHS Building												81,085,000		0		81,085,000

		MHFA Supportive Housing												32,665,000		0		32,665,000

		U of M:

		   TCF Bank Stadium												118,490,000		0		118,490,000

		   Biosciences Facilities												163,190,000		55,115,000		218,305,000



		TOTAL  - Tax-Supported Debt												5,962,550,000		2,906,984,400		8,869,534,400



		Other Obligations (Guideline #2)

		Tax-Supported Debt (issued and authorized but unissued)																8,869,534,400

		MHFA Moral Obligation Debt (1)																1,757,095,000

		Equipment Leases 																19,911,825

		TOTAL - All Obligations																10,646,541,225

																		Current 11/2011

		FY 2012 State Personal Income Estimate - GII Forecast:														244,455,000,000		244,455,000,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.44%		2.45%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,982,237,500		1,961,612,500



		All Obligations as a Percent of Personal Income:														4.36%		4.02%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														4,020,758,775		4,831,583,775

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.
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Princ 062011

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 6/30/2011

		As of February, 2011 Forecast

		Tax-Supported Debt (Guideline #1)												Principal Outstanding		Authorized, Unissued		Total

		All G.O. Debt												5,480,935,000		2,634,305,400		8,115,240,400

		Certificates of Participation (MAPS/Integrated Tax)												73,480,000		0		73,480,000

		BCA Bemidji Lease Revenue Bonds												5,645,000		0		5,645,000

		Other Real Estate Capital Leases:

		   Ag/Health Buildings												67,225,000		0		67,225,000

		   DHS Building												81,085,000		0		81,085,000

		MHFA Supportive Housing												33,130,000		0		33,130,000

		U of M:

		   TCF Bank Stadium												122,785,000		0		122,785,000

		   Biosciences Facilities												111,400,000		107,600,000		219,000,000



		TOTAL  - Tax-Supported Debt												5,975,685,000		2,741,905,400		8,717,590,400



		Other Obligations (Guideline #2)

		Tax-Supported Debt (issued and authorized but unissued)																8,717,590,400

		MHFA Moral Obligation Debt (1)																1,863,230,000

		Equipment Leases 																17,712,604

		TOTAL - All Obligations																10,598,533,004

		FY 2011 State Personal Income Estimate - GII Forecast:														235,423,000,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.54%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,675,562,500



		All Obligations as a Percent of Personal Income:														4.50%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														3,526,846,996

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.





CapBudget 092011

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 6/30/2012 Estimate

		As of February, 2011 Forecast

		Tax-Supported Debt (Guideline #1)												Principal Outstanding		Authorized, Unissued		Total

		All G.O. Debt												5,480,935,000		2,234,279,400		7,715,214,400

				Bonds Sold 9/2011										921,715,000		555,140,000		1,476,855,000

				Bonds Mature FY 2012 plus Refunded 9/2011										(594,240,000)		(769,000,000)		(1,363,240,000)

				2012 Estimated Capital Budget										0		775,000,000		775,000,000

				Net Outstanding										5,808,410,000		2,795,419,400		8,603,829,400

		Certificates of Participation (MAPS/Integrated Tax)												73,480,000		0		73,480,000

		BCA Bemidji Lease Revenue Bonds												5,645,000		0		5,645,000

		Other Real Estate Capital Leases:

		   Ag/Health Buildings												67,225,000		0		67,225,000

		   DHS Building												81,085,000		0		81,085,000

		MHFA Supportive Housing												32,665,000		0		32,665,000

		U of M:

		   TCF Bank Stadium												122,785,000		0		122,785,000

		   Biosciences Facilities												111,400,000		107,600,000		219,000,000

		   Bioscience Facility (09/2011 Issue)												61,000,000		(61,000,000)		0

		Potential Obligations:

				Vikings Stadium										334,440,000		0		334,440,000

				Tobacco Appropriation Bonds										650,000,000		0		650,000,000

		TOTAL  - Tax-Supported Debt												7,348,135,000		2,842,019,400		10,190,154,400



		Other Obligations (Guideline #2)

		Tax-Supported Debt (issued and authorized but unissued)																10,190,154,400

		MHFA Moral Obligation Debt (1)																1,863,230,000

		Equipment Leases 																17,712,604

		TOTAL - All Obligations																12,071,097,004

		(Guideline #1)

		FY 2011 State Personal Income Estimate - GII Forecast:														235,423,000,000

		State Tax-Supported Debt as a Percent of Personal Income: 														3.12%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														303,112,500		at June 30, 2012



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														5.13%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														2,054,282,996		at June 30, 2012

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.





Current2012

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 6/30/2012 Estimate

		As of February, 2011 Forecast

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2011)										5,480,935,000		2,020,419,400

MMB: MMB:
as of 10/12/2011		7,501,354,400		5,786,770,000		2,795,419,400		8,582,189,400

				Bonds Sold 9/2011								769,000,000		0		769,000,000		681,163,000

MMB: MMB:
Includes EOS GF and THF sales		

MMB: MMB:
as of 10/12/2011						(681,163,000)		0

				Bonds Mature FY 2012								(463,165,000)		0		(463,165,000)		(512,310,000)				(512,310,000)

				2012 Estimated Capital Budget								0		775,000,000		775,000,000		0		140,000,000		140,000,000

				Net Outstanding 6/30/2012								5,786,770,000		2,795,419,400		8,582,189,400		5,955,623,000		2,254,256,400		8,209,879,400

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										110,705,000		0		110,705,000		108,165,000				108,165,000

		   Bioscience Facility (10/2011 Issue)										52,485,000		0		52,485,000		52,110,000				52,110,000

		Potential Obligations:

				Vikings Stadium								0		0		0		0				0

				Tobacco Appropriation Bonds								0		0		0		0				0

		TOTAL  - Tax-Supported Debt										6,313,565,000		2,795,419,400		9,108,984,400		6,454,303,000		2,254,256,400		8,708,559,400



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														9,108,984,400						8,708,559,400

		MHFA Moral Obligation Debt (1) (Existing Debt Only)														1,737,455,000						1,672,380,000

		Equipment Leases (Existing Leases Only)														9,233,566						4,139,280



		TOTAL - All Obligations														10,855,672,966						10,385,078,680



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2011 Forecast:														244,060,000,000						253,360,000,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.59%						2.55%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,618,385,000						1,779,897,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														4.45%						4.10%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														3,787,927,034						4,816,521,320

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 10/2011. 





&"Arial,Bold"&14Current Debt as of 10/2011	




2012+Stadium

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 6/30/2012 Estimate

		As of February, 2011 Forecast

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2011)										5,480,935,000		2,020,419,400

MMB: MMB:
as of 10/12/2011		7,501,354,400		5,786,770,000		2,795,419,400		8,582,189,400

				Bonds Sold 9/2011								769,000,000		0		769,000,000		681,163,000

MMB: MMB:
Includes EOS GF and THF sales		

MMB: MMB:
as of 10/12/2011						(681,163,000)		0

				Bonds Mature FY 2012								(463,165,000)		0		(463,165,000)		(512,310,000)				(512,310,000)

				2012 Estimated Capital Budget								0		775,000,000		775,000,000		0		140,000,000		140,000,000

				Net Outstanding 6/30/2012								5,786,770,000		2,795,419,400		8,582,189,400		5,955,623,000		2,254,256,400		8,209,879,400

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										110,705,000		0		110,705,000		108,165,000				108,165,000

		   Bioscience Facility (10/2011 Issue)										52,485,000		0		52,485,000		52,110,000				52,110,000

		Potential Obligations:

				Vikings Stadium								0		300,000,000		300,000,000		150,000,000		150,000,000		300,000,000

				Tobacco Appropriation Bonds								0		0		0		0				0

		TOTAL  - Tax-Supported Debt										6,313,565,000		3,095,419,400		9,408,984,400		6,604,303,000		2,404,256,400		9,008,559,400



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														9,408,984,400						9,008,559,400

		MHFA Moral Obligation Debt (1)														1,737,455,000						1,672,380,000

		Equipment Leases 														17,712,604						4,139,280



		TOTAL - All Obligations														11,164,152,004						10,685,078,680



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2011 Forecast:														244,060,000,000						253,360,000,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.59%						2.61%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,618,385,000						1,629,897,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														4.57%						4.22%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														3,479,447,996						4,516,521,320

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 10/2011. 



&"Arial,Bold"&14Current Debt as of 10/2011 Plus Stadium Bill at $300 Million	




2012+TobRef

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 6/30/2012 Estimate

		As of February, 2012 Forecast

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2012)										5,480,935,000		2,020,419,400

MMB: MMB:
as of 10/12/2011		7,501,354,400		5,786,770,000		2,795,419,400		8,582,189,400

				Bonds Sold 9/2011								769,000,000		0		769,000,000		681,163,000

MMB: MMB:
Includes EOS GF and THF sales		

MMB: MMB:
as of 10/12/2011						(681,163,000)		0

				Bonds Mature FY 2012								(463,165,000)		0		(463,165,000)		(512,310,000)				(512,310,000)

				2012 Estimated Capital Budget								0		775,000,000		775,000,000		0		140,000,000		140,000,000

				Net Outstanding 6/30/2012								5,786,770,000		2,795,419,400		8,582,189,400		5,955,623,000		2,254,256,400		8,209,879,400

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										110,705,000		0		110,705,000		108,165,000				108,165,000

		   Bioscience Facility (10/2011 Issue)										52,485,000		0		52,485,000		52,110,000				52,110,000

		Potential Obligations:

				Vikings Stadium								0		0		0		0				0

				Tobacco Appropriation Bonds - Assumes Refunding								700,000,000		0		700,000,000		665,000,000				665,000,000

		TOTAL  - Tax-Supported Debt										7,013,565,000		2,795,419,400		9,808,984,400		7,119,303,000		2,254,256,400		9,373,559,400



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														9,808,984,400						9,373,559,400

		MHFA Moral Obligation Debt (1)														1,737,455,000						1,672,380,000

		Equipment Leases 														17,712,604						4,139,280



		TOTAL - All Obligations														11,564,152,004						11,050,078,680



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2011 Forecast:														244,060,000,000						253,360,000,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.87%						2.81%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														918,385,000						1,114,897,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														4.74%						4.36%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														3,079,447,996						4,151,521,320

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here. The totals are based on existing moral obligation bonds outstanding as of 10/2011. 



&"Arial,Bold"&14Current Debt as of 6/2012 plus Tobacco Appropriation Bonds (Refunding Securitization Bonds)	




AdjPI300Stad

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 6/30/2012 Estimate

		As of February, 2011 Forecast

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2011)										5,480,935,000		2,020,419,400

MMB: MMB:
as of 10/12/2011		7,501,354,400		5,786,770,000		2,795,419,400		8,582,189,400

				Bonds Sold 9/2011								769,000,000		0		769,000,000		681,163,000

MMB: MMB:
Includes EOS GF and THF sales		

MMB: MMB:
as of 10/12/2011						(681,163,000)		0

				Bonds Mature FY 2012								(463,165,000)		0		(463,165,000)		(512,310,000)				(512,310,000)

				2012 Estimated Capital Budget								0		775,000,000		775,000,000		0		140,000,000		140,000,000

				Net Outstanding 6/30/2012								5,786,770,000		2,795,419,400		8,582,189,400		5,955,623,000		2,254,256,400		8,209,879,400

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										110,705,000		0		110,705,000		108,165,000				108,165,000

		   Bioscience Facility (10/2011 Issue)										52,485,000		0		52,485,000		52,110,000				52,110,000

		Potential Obligations:

		   Vikings Stadium										0		300,000,000		300,000,000		150,000,000		150,000,000		300,000,000

		   Tobacco Appropriation Bonds										0		0		0		0				0

		TOTAL  - Tax-Supported Debt										6,313,565,000		3,095,419,400		9,408,984,400		6,604,303,000		2,404,256,400		9,008,559,400



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														9,408,984,400						9,008,559,400

		MHFA Moral Obligation Debt (1)														1,737,455,000						1,672,380,000

		Equipment Leases 														17,712,604						4,139,280



		TOTAL - All Obligations														11,164,152,004						10,685,078,680



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2011 Forecast:														240,399,100,000						248,292,800,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.63%						2.66%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,499,405,750						1,465,213,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														4.64%						4.30%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														3,259,793,996						4,212,489,320

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 10/2011. 



&"Arial,Bold"&14Current Debt as of 10/2011 and Personal Income Adjusted - Plus Stadium Bill at $300	




AdjPI300St Tob

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 6/30/2012 Estimate

		As of February, 2011 Forecast

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2011)										5,480,935,000		2,020,419,400

MMB: MMB:
as of 10/12/2011		7,501,354,400		5,786,770,000		2,795,419,400		8,582,189,400

				Bonds Sold 9/2011								769,000,000		0		769,000,000		681,163,000

MMB: MMB:
Includes EOS GF and THF sales		

MMB: MMB:
as of 10/12/2011						(681,163,000)		0

				Bonds Mature FY 2012								(463,165,000)		0		(463,165,000)		(512,310,000)				(512,310,000)

				2012 Estimated Capital Budget								0		775,000,000		775,000,000		0		140,000,000		140,000,000

				Net Outstanding 6/30/2012								5,786,770,000		2,795,419,400		8,582,189,400		5,955,623,000		2,254,256,400		8,209,879,400

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										110,705,000		0		110,705,000		108,165,000				108,165,000

		   Bioscience Facility (10/2011 Issue)										52,485,000		0		52,485,000		52,110,000				52,110,000

		Potential Obligations:

		   Vikings Stadium										0		300,000,000		300,000,000		150,000,000		150,000,000		300,000,000

		   Tobacco Appropriation Bonds										700,000,000		0		700,000,000		665,000,000				665,000,000

		TOTAL  - Tax-Supported Debt										7,013,565,000		3,095,419,400		10,108,984,400		7,269,303,000		2,404,256,400		9,673,559,400



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														10,108,984,400						9,673,559,400

		MHFA Moral Obligation Debt (1)														1,737,455,000						1,672,380,000

		Equipment Leases 														17,712,604						4,139,280



		TOTAL - All Obligations														11,864,152,004						11,350,078,680



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2011 Forecast:														240,399,100,000						248,292,800,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.92%						2.93%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														799,405,750						800,213,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														4.94%						4.57%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														2,559,793,996						3,547,489,320

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 10/2011. 



&"Arial,Bold"&14Current Debt as of 10/2011 Adjust Personal Income Plus $300 Million Stadium and Tobacco Appropriation Refunding Bonds	




Current AdjPI

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 6/30/2012 Estimate

		As of February, 2011 Forecast - Revised Personal Income

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2011)										5,480,935,000		2,020,419,400

MMB: MMB:
as of 10/12/2011		7,501,354,400		5,786,770,000		2,795,419,400		8,582,189,400

				Bonds Sold 9/2011								769,000,000		0		769,000,000		681,163,000

MMB: MMB:
Includes EOS GF and THF sales		

MMB: MMB:
as of 10/12/2011						(681,163,000)		0

				Bonds Mature FY 2012								(463,165,000)		0		(463,165,000)		(512,310,000)				(512,310,000)

				2012 Estimated Capital Budget								0		775,000,000		775,000,000		0		140,000,000		140,000,000

				Net Outstanding 6/30/2012								5,786,770,000		2,795,419,400		8,582,189,400		5,955,623,000		2,254,256,400		8,209,879,400

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										110,705,000		0		110,705,000		108,165,000				108,165,000

		   Bioscience Facility (10/2011 Issue)										52,485,000		0		52,485,000		52,110,000				52,110,000

		Potential Obligations:

		   Vikings Stadium										0		0		0		0				0

		   Tobacco Appropriation Bonds										0		0		0		0				0

		TOTAL  - Tax-Supported Debt										6,313,565,000		2,795,419,400		9,108,984,400		6,454,303,000		2,254,256,400		8,708,559,400



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														9,108,984,400						8,708,559,400

		MHFA Moral Obligation Debt (1) (Existing Debt Only)														1,737,455,000						1,672,380,000

		Equipment Leases (Existing Leases Only)														9,233,566						4,139,280



		TOTAL - All Obligations														10,855,672,966						10,385,078,680



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2011 Forecast:														240,399,100,000						248,292,800,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.63%						2.60%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,499,405,750						1,615,213,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														4.52%						4.18%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														3,568,273,034						4,512,489,320

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 10/2011. 



&"Arial,Bold"&14Current Debt as of 10/2011 - Personal Income Adjusted	




2012+Stad AdjPI

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 6/30/2012 Estimate

		As of February, 2011 Forecast

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2011)										5,480,935,000		2,020,419,400

MMB: MMB:
as of 10/12/2011		7,501,354,400		5,786,770,000		2,795,419,400		8,582,189,400

				Bonds Sold 9/2011								769,000,000		0		769,000,000		681,163,000

MMB: MMB:
Includes EOS GF and THF sales		

MMB: MMB:
as of 10/12/2011						(681,163,000)		0

				Bonds Mature FY 2012								(463,165,000)		0		(463,165,000)		(512,310,000)				(512,310,000)

				2012 Estimated Capital Budget								0		775,000,000		775,000,000		0		140,000,000		140,000,000

				Net Outstanding 6/30/2012								5,786,770,000		2,795,419,400		8,582,189,400		5,955,623,000		2,254,256,400		8,209,879,400

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										110,705,000		0		110,705,000		108,165,000				108,165,000

		   Bioscience Facility (10/2011 Issue)										52,485,000		0		52,485,000		52,110,000				52,110,000

		Potential Obligations:

		   Vikings Stadium										0		600,000,000		600,000,000		300,000,000		300,000,000		600,000,000

		   Tobacco Appropriation Bonds										0		0		0		0				0

		TOTAL  - Tax-Supported Debt										6,313,565,000		3,395,419,400		9,708,984,400		6,754,303,000		2,554,256,400		9,308,559,400



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														9,708,984,400						9,308,559,400

		MHFA Moral Obligation Debt (1)														1,737,455,000						1,672,380,000

		Equipment Leases 														17,712,604						4,139,280



		TOTAL - All Obligations														11,464,152,004						10,985,078,680



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2011 Forecast:														240,399,100,000						248,292,800,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.63%						2.72%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,499,405,750						1,315,213,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														4.77%						4.42%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														2,959,793,996						3,912,489,320

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 10/2011. 



&"Arial,Bold"&14Current Debt as of 10/2011 and Personal Income Adjusted - Plus Stadium Bill at $600 Million	




2012+650Stad AdjPI

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 6/30/2012 Estimate

		As of February, 2011 Forecast

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2011)										5,480,935,000		2,020,419,400

MMB: MMB:
as of 10/12/2011		7,501,354,400		5,786,770,000		2,795,419,400		8,582,189,400

				Bonds Sold 9/2011								769,000,000		0		769,000,000		681,163,000

MMB: MMB:
Includes EOS GF and THF sales		

MMB: MMB:
as of 10/12/2011						(681,163,000)		0

				Bonds Mature FY 2012								(463,165,000)		0		(463,165,000)		(512,310,000)				(512,310,000)

				2012 Estimated Capital Budget								0		775,000,000		775,000,000		0		140,000,000		140,000,000

				Net Outstanding 6/30/2012								5,786,770,000		2,795,419,400		8,582,189,400		5,955,623,000		2,254,256,400		8,209,879,400

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										110,705,000		0		110,705,000		108,165,000				108,165,000

		   Bioscience Facility (10/2011 Issue)										52,485,000		0		52,485,000		52,110,000				52,110,000

		Potential Obligations:

		   Vikings Stadium										0		650,000,000		650,000,000		325,000,000		325,000,000		650,000,000

		   Tobacco Appropriation Bonds										0		0		0		0				0

		TOTAL  - Tax-Supported Debt										6,313,565,000		3,445,419,400		9,758,984,400		6,779,303,000		2,579,256,400		9,358,559,400



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														9,758,984,400						9,358,559,400

		MHFA Moral Obligation Debt (1)														1,737,455,000						1,672,380,000

		Equipment Leases 														17,712,604						4,139,280



		TOTAL - All Obligations														11,514,152,004						11,035,078,680



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2011 Forecast:														240,399,100,000						248,292,800,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.63%						2.73%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														1,499,405,750						1,290,213,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														4.79%						4.44%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														2,909,793,996						3,862,489,320

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 10/2011. 



&"Arial,Bold"&14Current Debt as of 10/2011 - Personal Income Adjusted Plus Stadium Bill at $650 Million	




2012 TobRef PI

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 6/30/2012 Estimate

		As of February, 2011 Forecast

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2011)										5,480,935,000		2,020,419,400

MMB: MMB:
as of 10/12/2011		7,501,354,400		5,786,770,000		2,795,419,400		8,582,189,400

				Bonds Sold 9/2011								769,000,000		0		769,000,000		681,163,000

MMB: MMB:
Includes EOS GF and THF sales		

MMB: MMB:
as of 10/12/2011						(681,163,000)		0

				Bonds Mature FY 2012								(463,165,000)		0		(463,165,000)		(512,310,000)				(512,310,000)

				2012 Estimated Capital Budget								0		775,000,000		775,000,000		0		140,000,000		140,000,000

				Net Outstanding 6/30/2012								5,786,770,000		2,795,419,400		8,582,189,400		5,955,623,000		2,254,256,400		8,209,879,400

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										110,705,000		0		110,705,000		108,165,000				108,165,000

		   Bioscience Facility (10/2011 Issue)										52,485,000		0		52,485,000		52,110,000				52,110,000

		Potential Obligations:

		   Vikings Stadium										0		0		0		0		0		0

		   Tobacco Appropriation Bonds										700,000,000		0		700,000,000		665,000,000				665,000,000

		TOTAL  - Tax-Supported Debt										7,013,565,000		2,795,419,400		9,808,984,400		7,119,303,000		2,254,256,400		9,373,559,400



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														9,808,984,400						9,373,559,400

		MHFA Moral Obligation Debt (1)														1,737,455,000						1,672,380,000

		Equipment Leases 														17,712,604						4,139,280



		TOTAL - All Obligations														11,564,152,004						11,050,078,680



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2011 Forecast:														240,399,100,000						248,292,800,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.92%						2.87%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														799,405,750						950,213,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														4.81%						4.45%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														2,859,793,996						3,847,489,320

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 10/2011. 



&"Arial,Bold"&14Current Debt as of 10/2011 PI Adjusted - Plus Tobacco Appropropriation Bonds (Refunding Securitization Bonds)	




2012Both600 PI

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 6/30/2012 Estimate

		As of February, 2011 Forecast

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2011)										5,480,935,000		2,020,419,400

MMB: MMB:
as of 10/12/2011		7,501,354,400		5,786,770,000		2,795,419,400		8,582,189,400

				Bonds Sold 9/2011								769,000,000		0		769,000,000		681,163,000

MMB: MMB:
Includes EOS GF and THF sales		

MMB: MMB:
as of 10/12/2011						(681,163,000)		0

				Bonds Mature FY 2012								(463,165,000)		0		(463,165,000)		(512,310,000)				(512,310,000)

				2012 Estimated Capital Budget								0		775,000,000		775,000,000		0		140,000,000		140,000,000

				Net Outstanding 6/30/2012								5,786,770,000		2,795,419,400		8,582,189,400		5,955,623,000		2,254,256,400		8,209,879,400

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										110,705,000		0		110,705,000		108,165,000				108,165,000

		   Bioscience Facility (10/2011 Issue)										52,485,000		0		52,485,000		52,110,000				52,110,000

		Potential Obligations:

		   Vikings Stadium										0		600,000,000		600,000,000		300,000,000		300,000,000		600,000,000

		   Tobacco Appropriation Bonds										700,000,000		0		700,000,000		665,000,000				665,000,000

		TOTAL  - Tax-Supported Debt										7,013,565,000		3,395,419,400		10,408,984,400		7,419,303,000		2,554,256,400		9,973,559,400



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														10,408,984,400						9,973,559,400

		MHFA Moral Obligation Debt (1)														1,737,455,000						1,672,380,000

		Equipment Leases 														17,712,604						4,139,280



		TOTAL - All Obligations														12,164,152,004						11,650,078,680



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2011 Forecast:														240,399,100,000						248,292,800,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.92%						2.99%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														799,405,750						650,213,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														5.06%						4.69%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														2,259,793,996						3,247,489,320

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 10/2011. 



&"Arial,Bold"&14Current Debt as of 10/2011 Adjust PI Plus $600 Million Stadium Plus Tobacco Appropriation Refunding Bonds	




2012 Both PIAdj

		Capital Investment Guidelines

		Summary of Outstanding Principal as of 6/30/2012 Estimate

		As of February, 2011 Forecast

												Estimate as of June 30, 2012						Estimate as of June 30, 2013

		Tax-Supported Debt (Guideline #1)										Principal Outstanding		Authorized, Unissued		Total		Principal Outstanding		Authorized, Unissued		Total



		All G.O. Debt (6/30/2011)										5,480,935,000		2,020,419,400

MMB: MMB:
as of 10/12/2011		7,501,354,400		5,786,770,000		2,795,419,400		8,582,189,400

				Bonds Sold 9/2011								769,000,000		0		769,000,000		681,163,000

MMB: MMB:
Includes EOS GF and THF sales		

MMB: MMB:
as of 10/12/2011						(681,163,000)		0

				Bonds Mature FY 2012								(463,165,000)		0		(463,165,000)		(512,310,000)				(512,310,000)

				2012 Estimated Capital Budget								0		775,000,000		775,000,000		0		140,000,000		140,000,000

				Net Outstanding 6/30/2012								5,786,770,000		2,795,419,400		8,582,189,400		5,955,623,000		2,254,256,400		8,209,879,400

		Certificates of Participation (MAPS/Integrated Tax)										65,555,000		0		65,555,000		57,310,000				57,310,000

		BCA Bemidji Lease Revenue Bonds										5,230,000		0		5,230,000		4,795,000				4,795,000

		Other Real Estate Capital Leases:																				0

		   Ag/Health Buildings										64,515,000		0		64,515,000		61,700,000				61,700,000

		   DHS Building										77,835,000		0		77,835,000		74,460,000				74,460,000

		MHFA Supportive Housing										31,980,000		0		31,980,000		30,840,000				30,840,000

		U of M:																				0

		   TCF Bank Stadium										118,490,000		0		118,490,000		109,300,000				109,300,000

		   Biosciences Facilities										110,705,000		0		110,705,000		108,165,000				108,165,000

		   Bioscience Facility (10/2011 Issue)										52,485,000		0		52,485,000		52,110,000				52,110,000

		Potential Obligations:

		   Vikings Stadium										0		650,000,000		650,000,000		325,000,000		325,000,000		650,000,000

		   Tobacco Appropriation Bonds										700,000,000		0		700,000,000		665,000,000				665,000,000

		TOTAL  - Tax-Supported Debt										7,013,565,000		3,445,419,400		10,458,984,400		7,444,303,000		2,579,256,400		10,023,559,400



		Other Obligations (Guideline #2)



		Tax-Supported Debt (issued and authorized but unissued)														10,458,984,400						10,023,559,400

		MHFA Moral Obligation Debt (1)														1,737,455,000						1,672,380,000

		Equipment Leases 														17,712,604						4,139,280



		TOTAL - All Obligations														12,214,152,004						11,700,078,680



		(Guideline #1)														at June 30, 2012						at June 30, 2013

		FY 2012 State Personal Income Estimate - GII Feb 2011 Forecast:														240,399,100,000						248,292,800,000

		State Tax-Supported Debt as a Percent of Personal Income: 														2.92%						3.00%

		Estimated maximum additional principal capacity for all tax-supported debt @ 3.25%														799,405,750						625,213,000



		(Guideline #2)

		All Obligations as a Percent of Personal Income:														5.08%						4.71%

		Estimated maximum additional principal capacity for all obligations @ 6.0%														2,209,793,996						3,197,489,320

		(1) MHFA has a total of $5 billion of debt authorized; however, they have gone to a new indenture structure which will not use the moral obligation pledge.  Consequently, this authorized but unissued amount is not included here.  The totals are based on existing moral obligation bonds outstanding as of 10/2011. 



&"Arial,Bold"&14Current Debt as of 10/2011 Adjust PI - Plus $650 Million Stadium Bonds and Tobacco Appropriation Refunding Bonds	




Statewide DS

		State of Minnesota Debt Service Obligations

				Principal Outstanding				Statutory

		Tax-Supported Debt (Guideline #1)		30-Jun-11		Paid by:		Authority		Comments

		All G.O. Debt		5,480,935,000		MMB		Constitution XI & XIV, MS 16A.631-16A.675

		Certificates of Participation (MAPS/Integrated Tax)		73,480,000		MMB		16A.81		Revenue/MMB Transfers $ to MMB

		BCA Bemidji Lease Revenue Bonds		5,645,000		DPS		Laws 1999, Ch 216, A2, S26		DPS Transfers $ to Bemidji

		Other Real Estate Capital Leases:

		   Ag/Health Buildings		67,225,000		Admin		Laws 2003, Ch 393, S13

		   DHS Building		81,085,000		Admin		Laws 2003, Ch 393, S13

		MHFA Supportive Housing		33,130,000		MHFA		462A.36		MMB Transfers $ to MHFA

		U of M:

		   TCF Bank Stadium		122,785,000		UofM		137.50 - 137.60		MMB Transfers $ to UofM

		   Biosciences Facilities		111,400,000		UofM		137.61 - 167.65		MMB Transfers $ to UofM

		Net - Tax-Supported Debt		5,975,685,000



		911 Revenue Bonds		116,385,000		MMB		403.275		DPS Transfers $ to MMB

		Equipment Lease Financing

		  Master Lease Agreement, Lease Revenue Bonds		14,475,922		MMB		16A.85		Admin/OET Transfers $ to MMB

		   Other Lease Purchases (State Agencies)		2,144,526		St. Agency		16B.05

		TOTAL  - Tax-Supported Debt		6,108,690,448



		Contingent Debt

		Pension Revenue Bonds		23,600,000		MMB		356.89		Pensions Transfers $ to MMB

		Iron Range Resources and Rehabilitation Educational Facilities Revenue Bonds		12,055,000		IRRRB		298

		School District Credit Enhancement Program		13,819,000,000		School Districts		126C.55		MMB Pays if Default

		City & County Credit Enhancement Program		450,500,000		City/Counties		446A.086		MMB Pays if Default

		Total Contingent Debt		14,305,155,000

		Various State Agency Revenue Debt (data as of 2/2011)

		MN Housing Finance Agency (MHFA)		2,618,637,000		MHFA		462A

		University of Minnesota (UofM)		1,021,406,818		UofM		Constitution

		Office of Higher Education (OHE)		590,100,000		OHE		136A.01-136A.236 136A.61 - 136A.88

		MN State Colleges & Universities (MnSCU)		190,948,403		MnSCU		136F

		Higher Education Facilities Authority (HEFA)		967,136,172		HEFA		136A.25-136A.42

		Armory Building Commission (MSABC)		3,040,000		MSABC		193

		Rural Finance Authority (RFA) - Aggie Bonds		34,910,000		RFA		41B.08-41B.18

		Public Facilities Authority (PFA)		1,233,015,000		PFA		446A

		Agriculture & Economic Development Board (MAEDB)		455,102,284		MAEDB		41A

		Subtotal State Agency Debt		7,114,295,677

		Gross Debt		27,528,141,125
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		General Obligation Bonds Outstanding

		Fiscal Year				Principal		40/70

		6/30/10		4,961,875

		2011		4,541,820		420,055

		2012		4,129,175		412,645

		2013		3,708,960		420,215

		2014		3,320,110		388,850

		2015		2,941,950		378,160		40.71%

		2016		2,602,550		339,400

		2017		2,286,525		316,025

		2018		1,981,625		304,900

		2019		1,701,415		280,210

		2020		1,431,840		269,575		71.14%

		2021		1,191,495		240,345

		2022		964,825		226,670

		2023		763,800		201,025

		2024		577,165		186,635

		2025		411,250		165,915

		2026		270,935		140,315

		2027		163,930		107,005

		2028		74,195		89,735

		2029		27,735		46,460

		2030		- 0		27,735
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