
 

 
25 South Front Street      phone  614.466.6000 
Columbus, Ohio 43215                   fax       614.466.5866 
                                                                        web     www.OhioHigherEd.org 

DIRECTIVE 2020-022 

May 7, 2020 

Re: CONSIDERATION OF A REQUEST BY BOWLING GREEN STATE UNIVERSITY TO 
PLEDGE FEES IN SUPPORT OF A DEBT ISSUANCE NOT TO EXCEED $35,000,000 TO 
REFUND OUTSTANDING DEBT TO RESTRUCTURE THE SERIES 2017A BONDS  

Ohio Revised Code §3345.11 enables a state university or college to issue general receipts 
obligation bonds in the manner provided by and subject to the applicable provisions of Ohio 
Revised Code §3345.12.  

§381.390 of Am. Sub. H.B. 166 of the 133rd General Assembly requires that any new pledge of 
fees to secure bonds or notes of a state college or university be approved by the Chancellor of 
the Ohio Department of Higher Education. 

Pursuant to Ohio Revised Code, Bowling Green State University has demonstrated the 
following: 

• The proposed project is essential to fulfilling institutional goals. 
• The institution’s Board of Trustees approved a resolution authorizing this bond 

issuance during their September 27, 2020 meeting. 
• The institution’s proposal complies with §3345.11 and §3345.12. 

 
Agency staff reviewed the request and posted its recommendations to the Department of Higher 
Education’s web site for purposes of providing a period of public comment before final approval 
by the Chancellor. The materials posted for comment and the request to pledge fees are 
attached to this document. 

Based on my review of staff recommendations, I hereby approve the request to pledge fees by 
Bowling Green State University in support of general receipts obligation bonds in an aggregate 
amount not to exceed $35,000,000.  Furthermore, any increase in fees to support this issuance 
shall not be exempt from any future restraint to increases in undergraduate instructional and 
general fees imposed by the General Assembly. 

This directive will take effect immediately. 

 

                                                                               _     

Randy Gardner 
Chancellor 



Bowling Green State University Fee Pledge 
 
Bowling Green State University is requesting to pledge fees to support the refunding of $35 million of 
debt.  The debt issuance will provide a refunding of Series 2017A bonds which is a direct purchase bond 
held by a single bank.  There is no new debt being issued.  
 
The current interest rate is 1.60% locked in for four years, through June 2021.  BGSU has negotiated a 
new rate of 1.51% locked in for ten years.  The new rate provides a five-year deferral on principal 
payments as did the original issuance.  Based on current rates and assumptions about eventually locking 
in a rate in 2030 the refunding is projected to provide net present value savings over the life of the debt.  
However, there will be an increase in gross costs due to the extended deferral of principal.   As with the 
original issuance, the University intends to retire the debt by 2049. 
 
BGSU had $272.3 million of outstanding debt at the end of FY 2019.  Their SB 6 Composite Score in FY 
2019 is 3.3.  Since this refunding will not increase the University’s debt, this issuance will not negatively 
impact their SB 6 score.   
 
Analysis 
 

1) Does the request provide an overview and project descriptions with supporting documentation?   
NA, proposed debt will support a refunding of 2017 debt and is projected to generate 
NPV savings of roughly $0.4 million to the University.   

 
2) Does the proposal provide a projected cost break down?  

NA  
 

3) Does the proposal specify that the project(s) will have no direct impact on student tuition and 
fees?   

BGSU affirms in their request that: “The proposed debt issuance will have no direct impact 
on student tuition and fees. While Bowling Green State University may use unrestricted 
student fee revenues to support the debt service, the tuition and fees that are included 
in the legislatively controlled cap are not expected to increase as a direct result of this 
action.”  
  

4) Does the proposal include a financial ratio analysis?  
Composite Scores below: 

 
FY2015   FY2016  FY2017  FY2018  FY2019* 

                 3.4         3.9         3.1         3.3         3.3 
 
 * Refunding would not have impacted Composite score if debt had been issued in FY 19. 
 

5) Does the proposal provide a financial outlook and bond rating? Also, does the proposal discuss 
change in plant debt?  

 BGSU’s current rating from Standard & Poor’s is A+/Stable and from Moody’s is 
A1/Stable. 

 BG had outstanding debt - $272.3 million at the end of FY 2019.  Their Viability ratio 
was 66.6%; which generates a score of 3 on this ratio. 
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Bowling Green State University 
Fee Pledge Request - $35,000,000 

 
Project Overview 
 
Bowling Green State University requests the authority to pledge fees in support of a fixed-rate tax 
exempt refinancing of its outstanding Series 2017A bonds.  The University’s Series 2017A bonds is 
a direct purchase bond held by a single bank.  The current interest rate is 1.60%, which is a fixed 
rate that was locked for an initial 4-year term through June 1, 2021.  At that time, the bond becomes 
due for renewal and the interest rate and other terms are subject to change, exposing the University 
to interest rate risk at June 1, 2021.  

 
As a result of significant favorable market movement that occurred in January and February 2020, 
the University decided to evaluate an early renewal and re-pricing rather than waiting until the 
renewal date in 2021.  This pursuit has resulted in the University receiving favorable renewal terms, 
including a 10-year term (significantly longer than the initial 4-years), a modified amortization 
schedule containing a similar initial principal deferral period, and a fixed rate that is lower the 
current interest rate. 
 
Bowling Green State University would like to eliminate the imminent interest rate risk now and is 
requesting authorization to proceed with the refinancing of its Series 2017A bonds.  

 
 
Fee Impact 
 
The proposed debt issuance will have no direct impact on student tuition and fees.  While Bowling 
Green State University may use unrestricted student fee revenues to support the debt service, the 
tuition and fees that are included in the legislatively controlled cap are not expected to increase as a 
direct result of this action. 
 

 
Financial Ratio Analysis 
 
Through the 1997 enactment of Senate Bill 6, the 122nd General Assembly established a 
standardized method for monitoring the financial health of Ohio’s state-assisted colleges and 
universities. Subsequently, the administrative rules used to guide the implementation of S.B. 6 
identified three financial ratios to evaluate an institution’s fiscal health. The rules also established 
threshold factors for ranges of ratios, and created a weighted score of the threshold factors, termed 
the composite score, which provides a summary statistic to evaluate an institution’s financial 
stability. The ratios and composite score are described in greater detail below, including how 
Bowling Green State University performed when these measures are applied to its FY 2015 through 
FY 2019 audited financials. The ratios shown indicate how BGSU performed when the measures 
are applied against the audited financials, excluding the impact of GASB 68 and GASB 75.   

 
*NOTE: The refunding of the Series 2017A bonds does not impact the financial ratios of the 
University as no additional debt is being issued. However, in the fall, BGSU submitted and received 
approval for a $25.0 million new money bond issue.  The University opted to issue $20 million in 
January rather than the approved $25.0 million. The second set of FY 2019 data shown in italics 
reflect the ratios and composite score when $20.0 million in new debt and the corresponding debt 
service are added to the calculations.  Other factors not taken into account here include the future 
retirement of existing debt obligations and future changes in revenues and expenses. 
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1. Viability Ratio 
 
The viability ratio is defined as expendable net assets divided by plant debt. This ratio is a measure 
of an institution’s ability to retire its long-term debt using available current resources. A viability ratio 
in excess of 100% indicates that the institution has expendable fund balances in excess of its plant 
debt. Pursuant to this analysis, a viability ratio of 60% or greater is considered good, while a ratio 
below 30% might be a cause for concern. Bowling Green State University’s viability ratios for FY 
2015 through FY 2019 are as follows: 
             
             FY 2015          FY 2016            FY 2017 FY2018 FY 2019        FY 2019* 
           119%           82%             82%     63%        67%   62% 
  

 
2. Primary Reserve Ratio 
 
The primary reserve ratio is defined as expendable net assets divided by total operating expenses. 
This ratio is one measure of an institution’s ability to continue operating at current levels without 
future revenues. Pursuant to the S.B. 6 analysis, a ratio of 10% or greater is considered good, while 
a ratio below 5% would be a cause for concern. Bowling Green State University’s primary reserve 
ratios for FY 2015 through FY 2019 are as follows: 

                                  
                  FY 2015         FY 2016            FY 2017      FY2018   FY 2019          FY2019*    

              45.2%           44.0%               47.7%          43.8%        46.4%          46.4%  
   

3. Net Income Ratio 
 
The net income ratio represents the change in total net assets divided by total revenues. This ratio 
is an important measure of an institution’s financial status in terms of current year operations. A 
negative net income ratio results when an institution’s current year expenses exceed its current 
year revenues. A positive net income ratio indicates that the institution experienced a net increase 
in current year fund balances. Bowling Green State University’s net income ratios for FY 2015 
through 2019 are as follows:  
                                                                                  
             FY 2015           FY 2016            FY 2017        FY2018    FY 2019           FY 2019*   
           -1.5%            +6.3%   +6.9%            -4.2%       +0.2%              +0.2% 
 
 
 
4. Composite Score 
 
The ratios are translated into a single composite score by assigning individual scores to ranges of 
ratios, weighting the individual scores and summing the weighted scores. The primary reserve 
score is weighted more heavily than is the viability ratio, which in turn is weighted more heavily than 
the net income ratio. This scoring process effectively emphasizes the need for campuses to have 
strong expendable fund balances, manageable plant debt and a positive operating balance.  
 
The minimum acceptable composite score is any score above 1.75. Institutions with composite 
scores at or below this level merit special monitoring, and would be placed on fiscal watch if the 
ratio analysis yielded a composite score at or below this level for two consecutive years. The 
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highest possible score is a 5.0. Bowling Green State University’s composite scores have been 
above the minimum threshold:  

                                                                               
            FY 2015          FY 2016            FY 2017 FY2018 FY 2019        FY2019* 
     3.4  3.9   3.9     3.1                  3.3             3.3 
 

 
Financial Outlook and Bond Rating 
 
 
According to its FY 2019 audited financial report, Bowling Green State University’s financial position 
remains strong, having reported total assets of $886.9 million, and liabilities of $617.7 million 
(including the impact of GASB 68 & 75); liabilities of $348.6 million (excluding the impact of GASB 
68 & 75).  
 
The University’s existing debt has received relatively high marks from independent bond-rating 
agencies. This past year, Bowling Green State University’s long-term debt rating of A1 and A+ by 
Moody’s Investors Service and Standard and Poor’s Global Ratings respectively, were confirmed 
with a stable outlook. 
 
These ratings indicate that the University’s ability to meet its debt obligations is considered strong, 
as shown in Moody’s and S&P’s scale below.  

 
Bowling Green State University contracts with Blue Rose Capital Advisors for financial advisory 
services. One of the services that Blue Rose provides under the terms of the agreement is a 
comprehensive review of the university’s debt position and future debt plans with the Board of 
Trustees via an annual workshop. The purpose of this workshop is to ensure the Board is informed 
and aware of the impact of the pending debt on the University’s ratio, how the rating agency will 
view the debt and any impact they might have on the University’s ratings. 
 
 

Moody's S & P Description
Aaa1 Aaa2 Aaa3 AAA Best quality with little or no investment risk.
Aa1 Aa2 Aa3 AA High quality with low investment risk.
A1 A2 A3 A High quality with moderate investment risk.

Baa1 Baa2 Baa3 BBB Good quality with some investment risk.
Ba1 Ba2 Ba3 BB Medium quality with some investment risk.
B1 B2 B3 B Medium quality with higher investment risk.

Caa1 Caa2 Caa3 CCC Low quality and susceptible to default.
Ca1 Ca2 Ca3 CC Low quality and highly vulnerable to default.
C1 C2 C3 C Lowest quality and extremely vulnerable to default.
- - - D In payment default (S&P rating only).

Long-Term Bonds
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Proposed Financing  
 
The bank offered BGSU a 1.51% interest rate on March 25, 2020. Since then, market developments 
have caused credit spreads and bank costs of funds to increase, and the 1.51% offered rate is 
meaningfully lower than the rate that we could secure in the current marketplace. The bank has 
informed us that the fixed rate would be at least 20 basis points higher if we were to receive a re-quoted 
rate now.  Fortunately, the bank is willing to hold the 1.51% rate for BGSU so long as we proceed 
toward a closing of this transaction.  As a result, the included debt service comparison assumes the old 
debt maintains the fixed rate of 1.60% through June 1, 2021, and then re-prices to 1.71% thereafter 
(which represents the 20 bps above the currently quoted 1.51% rate).  
 
Two scenarios are provided below. The first assumes we are able to lock-in the 1.51% compared to the 
anticipated rate of 1.71% rate for 30 years.  In this scenario, both the 10-year term (through the next 
renewal date) and the 30-year term (through maturity) demonstrate PV savings. The second scenario 
assumes the rate moves to 3.00% for each period beyond the 10-year term through final maturity.  A 
comprehensive debt comparison is also shown below on a fiscal year basis. 
 
Scenario 1 
   
Bowling Green State University
2017A Debt Service Comparison
Level Debt Service after Year 5, 10-year Comparison

Date Principal Coupon Interest Total P+I Principal Coupon Interest Total P+I Difference PV Cost/Savings
6/1/2020

12/1/2020 750,000.00       1.60% 280,000.00       1,030,000.00    1,019,801.98    -                      1.51% 264,250.00       264,250.00       261,633.66       765,750.00      758,168.32      
6/1/2021 -                      1.60% 274,000.00       274,000.00       268,601.12       -                      1.51% 264,250.00       264,250.00       259,043.23       9,750.00           9,557.89           

12/1/2021 935,000.00       1.71% 292,837.50       1,227,837.50    1,191,726.98    -                      1.51% 264,250.00       264,250.00       256,478.45       963,587.50      935,248.53      
6/1/2022 -                      1.71% 284,843.25       284,843.25       273,728.76       -                      1.51% 264,250.00       264,250.00       253,939.06       20,593.25         19,789.71         

12/1/2022 950,000.00       1.71% 284,843.25       1,234,843.25    1,174,910.98    -                      1.51% 264,250.00       264,250.00       251,424.81       970,593.25      923,486.17      
6/1/2023 -                      1.71% 276,720.75       276,720.75       260,683.46       -                      1.51% 264,250.00       264,250.00       248,935.45       12,470.75         11,748.01         

12/1/2023 970,000.00       1.71% 276,720.75       1,246,720.75    1,162,838.95    -                      1.51% 264,250.00       264,250.00       246,470.75       982,470.75      916,368.21      
6/1/2024 -                      1.71% 268,427.25       268,427.25       247,888.06       -                      1.51% 264,250.00       264,250.00       244,030.44       4,177.25           3,857.62           

12/1/2024 985,000.00       1.71% 268,427.25       1,253,427.25    1,146,058.45    -                      1.51% 264,250.00       264,250.00       241,614.30       989,177.25      904,444.15      
6/1/2025 -                      1.71% 260,005.50       260,005.50       235,379.59       -                      1.51% 264,250.00       264,250.00       239,222.08       (4,244.50)         (3,842.49)         

12/1/2025 1,000,000.00    1.71% 260,005.50       1,260,005.50    1,129,372.81    1,160,000.00    1.51% 264,250.00       1,424,250.00    1,276,589.05    (164,244.50)     (147,216.24)     
6/1/2026 -                      1.71% 251,455.50       251,455.50       223,153.99       -                      1.51% 255,492.00       255,492.00       226,736.18       (4,036.50)         (3,582.19)         

12/1/2026 1,015,000.00    1.71% 251,455.50       1,266,455.50    1,112,787.08    1,180,000.00    1.51% 255,492.00       1,435,492.00    1,261,313.13    (169,036.50)     (148,526.05)     
6/1/2027 -                      1.71% 242,777.25       242,777.25       211,207.22       -                      1.51% 246,583.00       246,583.00       214,518.08       (3,805.75)         (3,310.86)         

12/1/2027 1,030,000.00    1.71% 242,777.25       1,272,777.25    1,096,306.02    1,195,000.00    1.51% 246,583.00       1,441,583.00    1,241,706.76    (168,805.75)     (145,400.74)     
6/1/2028 -                      1.71% 233,970.75       233,970.75       199,535.23       -                      1.51% 237,560.75       237,560.75       202,596.86       (3,590.00)         (3,061.63)         

12/1/2028 1,050,000.00    1.71% 233,970.75       1,283,970.75    1,084,156.00    1,215,000.00    1.51% 237,560.75       1,452,560.75    1,226,509.60    (168,590.00)     (142,353.60)     
6/1/2029 -                      1.71% 224,993.25       224,993.25       188,098.25       -                      1.51% 228,387.50       228,387.50       190,935.90       (3,394.25)         (2,837.65)         

12/1/2029 1,065,000.00    1.71% 224,993.25       1,289,993.25    1,067,778.90    1,235,000.00    1.51% 228,387.50       1,463,387.50    1,211,304.24    (173,394.25)     (143,525.34)     
6/1/2030 25,250,000.00 1.71% 215,887.50       25,465,887.50 20,870,427.28 29,015,000.00 1.51% 219,063.25       29,234,063.25 23,958,614.88 (3,768,175.75) (3,088,187.60) 

Total 35,000,000.00 5,149,112.00    40,149,112.00 34,164,441.12 35,000,000.00 5,061,859.75    40,061,859.75 33,513,616.91 87,252.25         650,824.21      

Series 2017A Current PV DS Series 2017A -Re-Issued (V1) PV DS
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Bowling Green State University
2017A Debt Service Comparison
Level Debt Service after Year 5, Constant Rates Through Maturity

Date Principal Coupon Interest Total P+I Principal Coupon Interest Total P+I Difference PV Cost/Savings
6/1/2020

12/1/2020 750,000.00        1.60% 280,000.00        1,030,000.00    1,019,801.98    -                                 1.51% 264,250.00        264,250.00        261,633.66        765,750.00      758,168.32      
6/1/2021 -                       1.60% 274,000.00        274,000.00        268,601.12        -                                 1.51% 264,250.00        264,250.00        259,043.23        9,750.00           9,557.89           

12/1/2021 935,000.00        1.71% 292,837.50        1,227,837.50    1,191,726.98    -                                 1.51% 264,250.00        264,250.00        256,478.45        963,587.50      935,248.53      
6/1/2022 -                       1.71% 284,843.25        284,843.25        273,728.76        -                                 1.51% 264,250.00        264,250.00        253,939.06        20,593.25         19,789.71         

12/1/2022 950,000.00        1.71% 284,843.25        1,234,843.25    1,174,910.98    -                                 1.51% 264,250.00        264,250.00        251,424.81        970,593.25      923,486.17      
6/1/2023 -                       1.71% 276,720.75        276,720.75        260,683.46        -                                 1.51% 264,250.00        264,250.00        248,935.45        12,470.75         11,748.01         

12/1/2023 970,000.00        1.71% 276,720.75        1,246,720.75    1,162,838.95    -                                 1.51% 264,250.00        264,250.00        246,470.75        982,470.75      916,368.21      
6/1/2024 -                       1.71% 268,427.25        268,427.25        247,888.06        -                                 1.51% 264,250.00        264,250.00        244,030.44        4,177.25           3,857.62           

12/1/2024 985,000.00        1.71% 268,427.25        1,253,427.25    1,146,058.45    -                                 1.51% 264,250.00        264,250.00        241,614.30        989,177.25      904,444.15      
6/1/2025 -                       1.71% 260,005.50        260,005.50        235,379.59        -                                 1.51% 264,250.00        264,250.00        239,222.08        (4,244.50)         (3,842.49)         

12/1/2025 1,000,000.00    1.71% 260,005.50        1,260,005.50    1,129,372.81    1,160,000.00              1.51% 264,250.00        1,424,250.00    1,276,589.05    (164,244.50)     (147,216.24)     
6/1/2026 -                       1.71% 251,455.50        251,455.50        223,153.99        -                                 1.51% 255,492.00        255,492.00        226,736.18        (4,036.50)         (3,582.19)         

12/1/2026 1,015,000.00    1.71% 251,455.50        1,266,455.50    1,112,787.08    1,180,000.00              1.51% 255,492.00        1,435,492.00    1,261,313.13    (169,036.50)     (148,526.05)     
6/1/2027 -                       1.71% 242,777.25        242,777.25        211,207.22        -                                 1.51% 246,583.00        246,583.00        214,518.08        (3,805.75)         (3,310.86)         

12/1/2027 1,030,000.00    1.71% 242,777.25        1,272,777.25    1,096,306.02    1,195,000.00              1.51% 246,583.00        1,441,583.00    1,241,706.76    (168,805.75)     (145,400.74)     
6/1/2028 -                       1.71% 233,970.75        233,970.75        199,535.23        -                                 1.51% 237,560.75        237,560.75        202,596.86        (3,590.00)         (3,061.63)         

12/1/2028 1,050,000.00    1.71% 233,970.75        1,283,970.75    1,084,156.00    1,215,000.00              1.51% 237,560.75        1,452,560.75    1,226,509.60    (168,590.00)     (142,353.60)     
6/1/2029 -                       1.71% 224,993.25        224,993.25        188,098.25        -                                 1.51% 228,387.50        228,387.50        190,935.90        (3,394.25)         (2,837.65)         

12/1/2029 1,065,000.00    1.71% 224,993.25        1,289,993.25    1,067,778.90    1,235,000.00              1.51% 228,387.50        1,463,387.50    1,211,304.24    (173,394.25)     (143,525.34)     
6/1/2030 -                       1.71% 215,887.50        215,887.50        176,929.41        -                                 1.51% 219,063.25        219,063.25        179,532.08        (3,175.75)         (2,602.67)         

12/1/2030 1,080,000.00    1.71% 215,887.50        1,295,887.50    1,051,522.21    1,250,000.00              1.51% 219,063.25        1,469,063.25    1,192,042.24    (173,175.75)     (140,520.03)     
6/1/2031 -                       1.71% 206,653.50        206,653.50        166,024.64        -                                 1.51% 209,625.75        209,625.75        168,412.53        (2,972.25)         (2,387.89)         

12/1/2031 1,100,000.00    1.71% 206,653.50        1,306,653.50    1,039,366.80    1,270,000.00              1.51% 209,625.75        1,479,625.75    1,176,956.15    (172,972.25)     (137,589.36)     
6/1/2032 -                       1.71% 197,248.50        197,248.50        155,346.24        -                                 1.51% 200,037.25        200,037.25        157,542.56        (2,788.75)         (2,196.33)         

12/1/2032 1,115,000.00    1.71% 197,248.50        1,312,248.50    1,023,249.97    1,290,000.00              1.51% 200,037.25        1,490,037.25    1,161,884.03    (177,788.75)     (138,634.06)     
6/1/2033 -                       1.71% 187,715.25        187,715.25        144,925.18        -                                 1.51% 190,297.75        190,297.75        146,918.99        (2,582.50)         (1,993.81)         

12/1/2033 1,135,000.00    1.71% 187,715.25        1,322,715.25    1,011,088.73    1,310,000.00              1.51% 190,297.75        1,500,297.75    1,146,833.49    (177,582.50)     (135,744.76)     
6/1/2034 -                       1.71% 178,011.00        178,011.00        134,725.06        -                                 1.51% 180,407.25        180,407.25        136,538.62        (2,396.25)         (1,813.57)         

12/1/2034 1,150,000.00    1.71% 178,011.00        1,328,011.00    995,134.61        1,330,000.00              1.51% 180,407.25        1,510,407.25    1,131,811.81    (182,396.25)     (136,677.20)     
6/1/2035 -                       1.71% 168,178.50        168,178.50        124,775.48        -                                 1.51% 170,365.75        170,365.75        126,398.25        (2,187.25)         (1,622.77)         

12/1/2035 1,170,000.00    1.71% 168,178.50        1,338,178.50    982,995.34        1,350,000.00              1.51% 170,365.75        1,520,365.75    1,116,825.93    (182,187.25)     (133,830.59)     
6/1/2036 -                       1.71% 158,175.00        158,175.00        115,041.33        -                                 1.51% 160,173.25        160,173.25        116,494.66        (1,998.25)         (1,453.34)         

12/1/2036 1,190,000.00    1.71% 158,175.00        1,348,175.00    970,824.96        1,370,000.00              1.51% 160,173.25        1,530,173.25    1,101,882.46    (181,998.25)     (131,057.50)     
6/1/2037 -                       1.71% 148,000.50        148,000.50        105,520.41        -                                 1.51% 149,829.75        149,829.75        106,824.62        (1,829.25)         (1,304.21)         

12/1/2037 1,210,000.00    1.71% 148,000.50        1,358,000.50    958,631.84        1,390,000.00              1.51% 149,829.75        1,539,829.75    1,086,987.68    (181,829.25)     (128,355.85)     
6/1/2038 -                       1.71% 137,655.00        137,655.00        96,210.51          -                                 1.51% 139,335.25        139,335.25        97,384.88          (1,680.25)         (1,174.37)         

12/1/2038 1,230,000.00    1.71% 137,655.00        1,367,655.00    946,423.96        1,415,000.00              1.51% 139,335.25        1,554,335.25    1,075,607.61    (186,680.25)     (129,183.65)     
6/1/2039 -                       1.71% 127,138.50        127,138.50        87,109.37          -                                 1.51% 128,652.00        128,652.00        88,146.35          (1,513.50)         (1,036.98)         

12/1/2039 1,245,000.00    1.71% 127,138.50        1,372,138.50    930,817.14        1,435,000.00              1.51% 128,652.00        1,563,652.00    1,060,734.09    (191,513.50)     (129,916.95)     
6/1/2040 -                       1.71% 116,493.75        116,493.75        78,243.39          -                                 1.51% 117,817.75        117,817.75        79,132.66          (1,324.00)         (889.27)             

12/1/2040 1,265,000.00    1.71% 116,493.75        1,381,493.75    918,697.64        1,455,000.00              1.51% 117,817.75        1,572,817.75    1,045,928.69    (191,324.00)     (127,231.05)     
6/1/2041 -                       1.71% 105,678.00        105,678.00        69,580.39          -                                 1.51% 106,832.50        106,832.50        70,340.54          (1,154.50)         (760.14)             

12/1/2041 1,290,000.00    1.71% 105,678.00        1,395,678.00    909,842.38        1,480,000.00              1.51% 106,832.50        1,586,832.50    1,034,455.98    (191,154.50)     (124,613.60)     
6/1/2042 -                       1.71% 94,648.50          94,648.50          61,090.45          -                                 1.51% 95,658.50          95,658.50          61,742.34          (1,010.00)         (651.90)             

12/1/2042 1,310,000.00    1.71% 94,648.50          1,404,648.50    897,647.53        1,500,000.00              1.51% 95,658.50          1,595,658.50    1,019,713.41    (191,010.00)     (122,065.88)     
6/1/2043 -                       1.71% 83,448.00          83,448.00          52,799.86          -                                 1.51% 84,333.50          84,333.50          53,360.14          (885.50)             (560.28)             

12/1/2043 1,330,000.00    1.71% 83,448.00          1,413,448.00    885,472.89        1,525,000.00              1.51% 84,333.50          1,609,333.50    1,008,187.91    (195,885.50)     (122,715.02)     
6/1/2044 -                       1.71% 72,076.50          72,076.50          44,706.20          -                                 1.51% 72,819.75          72,819.75          45,167.21          (743.25)             (461.01)             

12/1/2044 1,350,000.00    1.71% 72,076.50          1,422,076.50    873,324.50        1,545,000.00              1.51% 72,819.75          1,617,819.75    993,534.19        (195,743.25)     (120,209.69)     
6/1/2045 -                       1.71% 60,534.00          60,534.00          36,807.02          -                                 1.51% 61,155.00          61,155.00          37,184.61          (621.00)             (377.59)             

12/1/2045 1,370,000.00    1.71% 60,534.00          1,430,534.00    861,208.13        1,570,000.00              1.51% 61,155.00          1,631,155.00    981,985.71        (200,621.00)     (120,777.58)     
6/1/2046 -                       1.71% 48,820.50          48,820.50          29,099.85          -                                 1.51% 49,301.50          49,301.50          29,386.56          (481.00)             (286.70)             

12/1/2046 1,395,000.00    1.71% 48,820.50          1,443,820.50    852,080.04        1,595,000.00              1.51% 49,301.50          1,644,301.50    970,395.21        (200,481.00)     (118,315.16)     
6/1/2047 -                       1.71% 36,893.25          36,893.25          21,557.22          -                                 1.51% 37,259.25          37,259.25          21,771.08          (366.00)             (213.86)             

12/1/2047 1,415,000.00    1.71% 36,893.25          1,451,893.25    839,961.01        1,620,000.00              1.51% 37,259.25          1,657,259.25    958,771.01        (205,366.00)     (118,810.00)     
6/1/2048 -                       1.71% 24,795.00          24,795.00          14,202.58          -                                 1.51% 25,028.25          25,028.25          14,336.18          (233.25)             (133.61)             

12/1/2048 1,440,000.00    1.71% 24,795.00          1,464,795.00    830,727.42        1,645,000.00              1.51% 25,028.25          1,670,028.25    947,121.10        (205,233.25)     (116,393.68)     
6/1/2049 -                       1.71% 12,483.00          12,483.00          7,009.37            -                                 1.51% 12,608.50          12,608.50          7,079.84            (125.50)             (70.47)               

12/1/2049 1,460,000.00    1.71% 12,483.00          1,472,483.00    818,632.98        1,670,000.00              1.51% 12,608.50          1,682,608.50    935,453.11        (210,125.50)     (116,820.14)     
Total 35,000,000.00  9,694,292.00    44,694,292.00  33,613,367.87  35,000,000.00            9,664,000.00    44,664,000.00  32,445,808.57  30,292.00         1,167,559.30   

Series 2017A Current PV DS Series 2017A -Re-Issued (V1) PV DS
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Bowling Green State University
Pro Forma Debt Service Comparison, Constant Rates Through Maturity

2017A DS Total Pro Forma DS 2017A DS Total Pro Forma DS
2021 $14,818,409 $1,304,000 $16,122,409 $528,500 $15,346,909
2022 14,774,927 1,512,681 16,287,608 528,500 15,303,427
2023 14,714,150 1,511,564 16,225,714 528,500 15,242,650
2024 14,655,239 1,515,148 16,170,387 528,500 15,183,739
2025 14,602,693 1,513,433 16,116,126 528,500 15,131,193
2026 14,542,562 1,511,461 16,054,023 1,679,742 16,222,304
2027 14,482,997 1,509,233 15,992,230 1,682,075 16,165,072
2028 14,428,707 1,506,748 15,935,455 1,679,144 16,107,851
2029 14,458,942 1,508,964 15,967,906 1,680,948 16,139,890
2030 14,392,167 1,505,881 15,898,048 1,682,451 16,074,618
2031 14,405,156 1,502,541 15,907,697 1,678,689 16,083,845
2032 15,452,255 1,503,902 16,956,157 1,679,663 17,131,918
2033 15,374,156 1,499,964 16,874,120 1,680,335 17,054,491
2034 15,301,521 1,500,726 16,802,247 1,680,705 16,982,226
2035 15,211,795 1,496,190 16,707,985 1,680,773 16,892,568
2036 15,228,763 1,496,354 16,725,117 1,680,539 16,909,302
2037 15,039,794 1,496,176 16,535,970 1,680,003 16,719,797
2038 14,960,092 1,495,656 16,455,748 1,679,165 16,639,257
2039 14,686,984 1,494,794 16,181,778 1,682,987 16,369,971
2040 12,813,384 1,488,632 14,302,016 1,681,470 14,494,854
2041 12,842,928 1,487,172 14,330,100 1,679,650 14,522,578
2042 12,882,693 1,490,327 14,373,020 1,682,491 14,565,184
2043 12,921,338 1,488,097 14,409,435 1,679,992 14,601,330
2044 12,962,915 1,485,525 14,448,440 1,682,153 14,645,068
2045 13,006,332 1,482,611 14,488,943 1,678,975 14,685,307
2046 8,364,810 1,479,355 9,844,165 1,680,457 10,045,267
2047 3,729,601 1,480,714 5,210,315 1,681,561 5,411,162
2048 3,775,867 1,476,688 5,252,555 1,682,288 5,458,155
2049 1,469,450 1,477,278 2,946,728 1,682,637 3,152,087
2050 1,472,900 1,472,483 2,945,383 1,682,609 3,155,509
Total $377,773,527 $44,694,292 $422,467,819 $44,664,000 $422,437,527

Assumes a constant rate is held through final maturity.

Original Debt Service (1.60%) Reissuance Comparisons (1.51%)

Fiscal Year
BGSU Other Debt Service

V1
Level Debt Service after Year 5

2017A Original Debt Service @1.71% 
Starting 2021

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Page 8 of 9 
 

Scenario 2 
 
 
Bowling Green State University
2017A Debt Service Comparison
Level Debt Service after Year 5

Date Principal Coupon Interest Total P+I Principal Coupon Interest Total P+I Difference PV Cost/Savings
6/1/2020

12/1/2020 750,000.00        1.60% 280,000.00        1,030,000.00    1,019,801.98    -                                 1.51% 264,250.00        264,250.00        261,633.66        765,750.00      758,168.32      
6/1/2021 -                       1.60% 274,000.00        274,000.00        268,601.12        -                                 1.51% 264,250.00        264,250.00        259,043.23        9,750.00           9,557.89           

12/1/2021 935,000.00        1.71% 292,837.50        1,227,837.50    1,191,726.98    -                                 1.51% 264,250.00        264,250.00        256,478.45        963,587.50      935,248.53      
6/1/2022 -                       1.71% 284,843.25        284,843.25        273,728.76        -                                 1.51% 264,250.00        264,250.00        253,939.06        20,593.25         19,789.71         

12/1/2022 950,000.00        1.71% 284,843.25        1,234,843.25    1,174,910.98    -                                 1.51% 264,250.00        264,250.00        251,424.81        970,593.25      923,486.17      
6/1/2023 -                       1.71% 276,720.75        276,720.75        260,683.46        -                                 1.51% 264,250.00        264,250.00        248,935.45        12,470.75         11,748.01         

12/1/2023 970,000.00        1.71% 276,720.75        1,246,720.75    1,162,838.95    -                                 1.51% 264,250.00        264,250.00        246,470.75        982,470.75      916,368.21      
6/1/2024 -                       1.71% 268,427.25        268,427.25        247,888.06        -                                 1.51% 264,250.00        264,250.00        244,030.44        4,177.25           3,857.62           

12/1/2024 985,000.00        1.71% 268,427.25        1,253,427.25    1,146,058.45    -                                 1.51% 264,250.00        264,250.00        241,614.30        989,177.25      904,444.15      
6/1/2025 -                       1.71% 260,005.50        260,005.50        235,379.59        -                                 1.51% 264,250.00        264,250.00        239,222.08        (4,244.50)         (3,842.49)         

12/1/2025 1,000,000.00    1.71% 260,005.50        1,260,005.50    1,129,372.81    1,160,000.00              1.51% 264,250.00        1,424,250.00    1,276,589.05    (164,244.50)     (147,216.24)     
6/1/2026 -                       1.71% 251,455.50        251,455.50        223,153.99        -                                 1.51% 255,492.00        255,492.00        226,736.18        (4,036.50)         (3,582.19)         

12/1/2026 1,015,000.00    1.71% 251,455.50        1,266,455.50    1,112,787.08    1,180,000.00              1.51% 255,492.00        1,435,492.00    1,261,313.13    (169,036.50)     (148,526.05)     
6/1/2027 -                       1.71% 242,777.25        242,777.25        211,207.22        -                                 1.51% 246,583.00        246,583.00        214,518.08        (3,805.75)         (3,310.86)         

12/1/2027 1,030,000.00    1.71% 242,777.25        1,272,777.25    1,096,306.02    1,195,000.00              1.51% 246,583.00        1,441,583.00    1,241,706.76    (168,805.75)     (145,400.74)     
6/1/2028 -                       1.71% 233,970.75        233,970.75        199,535.23        -                                 1.51% 237,560.75        237,560.75        202,596.86        (3,590.00)         (3,061.63)         

12/1/2028 1,050,000.00    1.71% 233,970.75        1,283,970.75    1,084,156.00    1,215,000.00              1.51% 237,560.75        1,452,560.75    1,226,509.60    (168,590.00)     (142,353.60)     
6/1/2029 -                       1.71% 224,993.25        224,993.25        188,098.25        -                                 1.51% 228,387.50        228,387.50        190,935.90        (3,394.25)         (2,837.65)         

12/1/2029 1,065,000.00    1.71% 224,993.25        1,289,993.25    1,067,778.90    1,235,000.00              1.51% 228,387.50        1,463,387.50    1,211,304.24    (173,394.25)     (143,525.34)     
6/1/2030 -                       1.71% 215,887.50        215,887.50        176,929.41        -                                 1.51% 219,063.25        219,063.25        179,532.08        (3,175.75)         (2,602.67)         

12/1/2030 1,080,000.00    3.00% 378,750.00        1,458,750.00    1,183,673.76    1,250,000.00              3.00% 435,225.00        1,685,225.00    1,367,442.41    (226,475.00)     (183,768.65)     
6/1/2031 -                       3.00% 362,550.00        362,550.00        291,271.29        -                                 3.00% 416,475.00        416,475.00        334,594.44        (53,925.00)       (43,323.14)       

12/1/2031 1,100,000.00    3.00% 362,550.00        1,462,550.00    1,163,373.39    1,270,000.00              3.00% 416,475.00        1,686,475.00    1,341,492.69    (223,925.00)     (178,119.30)     
6/1/2032 -                       3.00% 346,050.00        346,050.00        272,537.26        -                                 3.00% 397,425.00        397,425.00        312,998.47        (51,375.00)       (40,461.21)       

12/1/2032 1,115,000.00    3.00% 346,050.00        1,461,050.00    1,139,280.68    1,290,000.00              3.00% 397,425.00        1,687,425.00    1,315,800.76    (226,375.00)     (176,520.08)     
6/1/2033 -                       3.00% 329,325.00        329,325.00        254,254.70        -                                 3.00% 378,075.00        378,075.00        291,892.03        (48,750.00)       (37,637.34)       

12/1/2033 1,135,000.00    3.00% 329,325.00        1,464,325.00    1,119,335.78    1,310,000.00              3.00% 378,075.00        1,688,075.00    1,290,371.15    (223,750.00)     (171,035.38)     
6/1/2034 -                       3.00% 312,300.00        312,300.00        236,359.75        -                                 3.00% 358,425.00        358,425.00        271,268.79        (46,125.00)       (34,909.04)       

12/1/2034 1,150,000.00    3.00% 312,300.00        1,462,300.00    1,095,763.02    1,330,000.00              3.00% 358,425.00        1,688,425.00    1,265,208.01    (226,125.00)     (169,444.99)     
6/1/2035 -                       3.00% 295,050.00        295,050.00        218,904.36        -                                 3.00% 338,475.00        338,475.00        251,122.36        (43,425.00)       (32,218.00)       

12/1/2035 1,170,000.00    3.00% 295,050.00        1,465,050.00    1,076,192.25    1,350,000.00              3.00% 338,475.00        1,688,475.00    1,240,315.15    (223,425.00)     (164,122.90)     
6/1/2036 -                       3.00% 277,500.00        277,500.00        201,826.89        -                                 3.00% 318,225.00        318,225.00        231,446.35        (40,725.00)       (29,619.46)       

12/1/2036 1,190,000.00    3.00% 277,500.00        1,467,500.00    1,056,751.26    1,370,000.00              3.00% 318,225.00        1,688,225.00    1,215,696.01    (220,725.00)     (158,944.75)     
6/1/2037 -                       3.00% 259,650.00        259,650.00        185,123.53        -                                 3.00% 297,675.00        297,675.00        212,234.34        (38,025.00)       (27,110.81)       

12/1/2037 1,210,000.00    3.00% 259,650.00        1,469,650.00    1,037,446.80    1,390,000.00              3.00% 297,675.00        1,687,675.00    1,191,353.75    (218,025.00)     (153,906.94)     
6/1/2038 -                       3.00% 241,500.00        241,500.00        168,790.38        -                                 3.00% 276,825.00        276,825.00        193,479.90        (35,325.00)       (24,689.52)       

12/1/2038 1,230,000.00    3.00% 241,500.00        1,471,500.00    1,018,285.21    1,415,000.00              3.00% 276,825.00        1,691,825.00    1,170,751.19    (220,325.00)     (152,465.98)     
6/1/2039 -                       3.00% 223,050.00        223,050.00        152,823.46        -                                 3.00% 255,600.00        255,600.00        175,125.20        (32,550.00)       (22,301.74)       

12/1/2039 1,245,000.00    3.00% 223,050.00        1,468,050.00    995,880.59        1,435,000.00              3.00% 255,600.00        1,690,600.00    1,146,851.76    (222,550.00)     (150,971.17)     
6/1/2040 -                       3.00% 204,375.00        204,375.00        137,269.11        -                                 3.00% 234,075.00        234,075.00        157,217.21        (29,700.00)       (19,948.10)       

12/1/2040 1,265,000.00    3.00% 204,375.00        1,469,375.00    977,138.94        1,455,000.00              3.00% 234,075.00        1,689,075.00    1,123,240.12    (219,700.00)     (146,101.18)     
6/1/2041 -                       3.00% 185,400.00        185,400.00        122,070.87        -                                 3.00% 212,250.00        212,250.00        139,749.42        (26,850.00)       (17,678.55)       

12/1/2041 1,290,000.00    3.00% 185,400.00        1,475,400.00    961,813.14        1,480,000.00              3.00% 212,250.00        1,692,250.00    1,103,177.64    (216,850.00)     (141,364.50)     
6/1/2042 -                       3.00% 166,050.00        166,050.00        107,176.22        -                                 3.00% 190,050.00        190,050.00        122,666.91        (24,000.00)       (15,490.69)       

12/1/2042 1,310,000.00    3.00% 166,050.00        1,476,050.00    943,277.01        1,500,000.00              3.00% 190,050.00        1,690,050.00    1,080,034.76    (214,000.00)     (136,757.75)     
6/1/2043 -                       3.00% 146,400.00        146,400.00        92,631.33          -                                 3.00% 167,550.00        167,550.00        106,013.52        (21,150.00)       (13,382.19)       

12/1/2043 1,330,000.00    3.00% 146,400.00        1,476,400.00    924,909.99        1,525,000.00              3.00% 167,550.00        1,692,550.00    1,060,319.97    (216,150.00)     (135,409.98)     
6/1/2044 -                       3.00% 126,450.00        126,450.00        78,431.93          -                                 3.00% 144,675.00        144,675.00        89,736.17          (18,225.00)       (11,304.25)       

12/1/2044 1,350,000.00    3.00% 126,450.00        1,476,450.00    906,716.31        1,545,000.00              3.00% 144,675.00        1,689,675.00    1,037,661.88    (213,225.00)     (130,945.57)     
6/1/2045 -                       3.00% 106,200.00        106,200.00        64,573.72          -                                 3.00% 121,500.00        121,500.00        73,876.72          (15,300.00)       (9,302.99)         

12/1/2045 1,370,000.00    3.00% 106,200.00        1,476,200.00    888,699.91        1,570,000.00              3.00% 121,500.00        1,691,500.00    1,018,314.53    (215,300.00)     (129,614.61)     
6/1/2046 -                       3.00% 85,650.00          85,650.00          51,052.37          -                                 3.00% 97,950.00          97,950.00          58,383.89          (12,300.00)       (7,331.51)         

12/1/2046 1,395,000.00    3.00% 85,650.00          1,480,650.00    873,815.21        1,595,000.00              3.00% 97,950.00          1,692,950.00    999,105.43        (212,300.00)     (125,290.22)     
6/1/2047 -                       3.00% 64,725.00          64,725.00          37,819.68          -                                 3.00% 74,025.00          74,025.00          43,253.80          (9,300.00)         (5,434.11)         

12/1/2047 1,415,000.00    3.00% 64,725.00          1,479,725.00    856,062.46        1,620,000.00              3.00% 74,025.00          1,694,025.00    980,041.03        (214,300.00)     (123,978.57)     
6/1/2048 -                       3.00% 43,500.00          43,500.00          24,916.80          -                                 3.00% 49,725.00          49,725.00          28,482.48          (6,225.00)         (3,565.68)         

12/1/2048 1,440,000.00    3.00% 43,500.00          1,483,500.00    841,335.56        1,645,000.00              3.00% 49,725.00          1,694,725.00    961,127.34        (211,225.00)     (119,791.78)     
6/1/2049 -                       3.00% 21,900.00          21,900.00          12,297.15          -                                 3.00% 25,050.00          25,050.00          14,065.92          (3,150.00)         (1,768.77)         

12/1/2049 1,460,000.00    3.00% 21,900.00          1,481,900.00    823,868.40        1,670,000.00              3.00% 25,050.00          1,695,050.00    942,370.02        (213,150.00)     (118,501.62)     
Total 35,000,000.00  13,123,112.00  48,123,112.00  36,064,693.71  35,000,000.00            14,205,184.75  49,205,184.75  35,692,817.61  (1,082,072.75) 371,876.10      

Series 2017A Current Series 2017A -Re-Issued (V1)PV DS PV DS
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Bowling Green State University
Pro Forma Debt Service Comparison, 3.00% Interest After 10-Year Term

2017A DS Total Pro Forma DS 2017A DS Total Pro Forma DS
2021 $14,818,409 $1,304,000 $16,122,409 $528,500 $15,346,909
2022 14,774,927 1,512,681 16,287,608 528,500 15,303,427
2023 14,714,150 1,511,564 16,225,714 528,500 15,242,650
2024 14,655,239 1,515,148 16,170,387 528,500 15,183,739
2025 14,602,693 1,513,433 16,116,126 528,500 15,131,193
2026 14,542,562 1,511,461 16,054,023 1,679,742 16,222,304
2027 14,482,997 1,509,233 15,992,230 1,682,075 16,165,072
2028 14,428,707 1,506,748 15,935,455 1,679,144 16,107,851
2029 14,458,942 1,508,964 15,967,906 1,680,948 16,139,890
2030 14,392,167 1,505,881 15,898,048 1,682,451 16,074,618
2031 14,405,156 1,821,300 16,226,456 2,101,700 16,506,856
2032 15,452,255 1,808,600 17,260,855 2,083,900 17,536,155
2033 15,374,156 1,790,375 17,164,531 2,065,500 17,439,656
2034 15,301,521 1,776,625 17,078,146 2,046,500 17,348,021
2035 15,211,795 1,757,350 16,969,145 2,026,900 17,238,695
2036 15,228,763 1,742,550 16,971,313 2,006,700 17,235,463
2037 15,039,794 1,727,150 16,766,944 1,985,900 17,025,694
2038 14,960,092 1,711,150 16,671,242 1,964,500 16,924,592
2039 14,686,984 1,694,550 16,381,534 1,947,425 16,634,409
2040 12,813,384 1,672,425 14,485,809 1,924,675 14,738,059
2041 12,842,928 1,654,775 14,497,703 1,901,325 14,744,253
2042 12,882,693 1,641,450 14,524,143 1,882,300 14,764,993
2043 12,921,338 1,622,450 14,543,788 1,857,600 14,778,938
2044 12,962,915 1,602,850 14,565,765 1,837,225 14,800,140
2045 13,006,332 1,582,650 14,588,982 1,811,175 14,817,507
2046 8,364,810 1,561,850 9,926,660 1,789,450 10,154,260
2047 3,729,601 1,545,375 5,274,976 1,766,975 5,496,576
2048 3,775,867 1,523,225 5,299,092 1,743,750 5,519,617
2049 1,469,450 1,505,400 2,974,850 1,719,775 3,189,225
2050 1,472,900 1,481,900 2,954,800 1,695,050 3,167,950
Total $377,773,527 $48,123,112 $425,896,639 $49,205,185 $426,978,712

Assumes a rate of 3.00% after the 10-year term.

Original Debt Service (1.60%) Reissuance Comparisons (1.51%)

Fiscal Year
BGSU Other Debt Service

V1
Level Debt Service after Year 5

2017A Original Dbt Service @ 1.71% 
Starting 2021
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