
 

PRELIMINARY OFFICIAL STATEMENT DATED APRIL 9, 2026 
 

NEW ISSUE BOOK ENTRY ONLY 
NOT BANK QUALIFIED MOODY'S RATING “Aaa” 
 
In the opinion of Dorsey & Whitney LLP, Bond Counsel, based on existing law and assuming the accuracy of certain representations and compliance with 
certain covenants, interest on the Bonds (i) is excluded from gross income for federal income tax purposes under Section 103 of the Internal Revenue Code of 
1986 (the “Code”), (ii) is not an item of tax preference for purposes of the federal alternative minimum tax imposed on noncorporate taxpayers by Section 55 
of the Code, (iii) is excluded from taxable net income of individuals, estates, and trusts for Minnesota income tax purposes, and (iv) is not an item of tax 
preference for Minnesota alternative minimum tax purposes.  Interest on the Bonds may, however, be taken into account in determining adjusted financial 
statement income for purposes of the federal alternative minimum tax imposed on applicable corporations (as defined in Section 59(k) of the Code) and is 
included in net income for purposes of the Minnesota franchise tax imposed on corporations and financial institutions.  See “Tax Considerations” herein.  
 

CITY OF LAKEVILLE, MINNESOTA 
$38,365,000* 

General Obligation Bonds, Series 2026A 
 

Dated Date: Date of Delivery (Estimated to be May 14, 2026) Interest Due: Each February 1 and August 1 
 Commencing February 1, 2027 
 

Principal is due on the dates and in the amounts as shown on the inside cover.  
 
The General Obligation Bonds, Series 2026A (the “Bonds” or the “Issue”) are being issued by the City of Lakeville, Minnesota 
(the “City” or the “Issuer”), pursuant to Minnesota Statutes, Chapters 444 and 475 and Sections 475.521 and 475.58, 
Subdivision 3b, as amended. Proceeds of the Bonds will be used to finance the construction of a fire station, the City's 2026 
street reconstruction and collector rehabilitation projects, the City's 2026 utility improvements, and to pay costs associated with 
issuance of the Bonds. See Authority and Purpose herein for additional information. 
 
The Bonds are valid and binding general obligations of the City and are payable from net revenues of the City's water and 
sewer utilities and ad valorem taxes. The full faith and credit of the City is also pledged to their payment. In the event of any 
deficiency in the debt service fund established for this Issue, the City has validly obligated itself to levy additional ad valorem 
taxes upon all of the taxable property within the City, without limitation of amount. See Security/Sources and Uses of Funds 
herein for additional information. 
 
The Bonds maturing on February 1, 2035 and thereafter are subject to redemption, in whole or in part, on February 1, 2034 and 
on any date thereafter at a price of par plus accrued interest.  
 
Principal due with respect to the Bonds is payable annually on February 1, commencing February 1, 2027. Interest due with 
respect to the Bonds is payable semiannually on February 1 and August 1, commencing February 1, 2027. The Bonds will be 
registered in the name of Cede & Co., as nominee of The Depository Trust Company, New York, New York. Individual 
purchases will be made in book-entry form only, in the principal amount of $5,000 or any whole multiple thereof. Purchasers 
will not receive physical delivery of Bonds. See “Book-Entry System” in Description of the Bonds herein for additional 
information. The Paying Agent/Registrar will be U.S. Bank Trust Company, National Association, St. Paul, Minnesota.  
 

Proposals: Monday, April 20, 2026 10:00 A.M., Central Time 
Award: Monday, April 20, 2026 6:00 P.M., Central Time 

 
Bids may contain a maturity schedule providing for any combination of serial or term bonds. All term bonds shall be subject to mandatory sinking fund 
redemption and must conform to the maturity schedule set forth above at a price of par plus accrued interest. Bids must be for not less than $38,096,445 
(99.30%) and accrued interest on the total principal amount of the Bonds.  Bids will not be subject to cancellation – see “Establishment of Issue Price” in 
the Notice of Sale herein for additional details. The rate for any maturity may not be more than 2.00% less than the rate for any preceding maturity. A Good 
Faith Deposit (the “Deposit”) in the amount of $500,000, in the form of a federal wire transfer payable to the order of the City, will only be required from the 
apparent winning bidder, and must be received within two hours after the receipt of bids. See Terms of Proposal for additional details. Award of the Bonds 
will be on the basis of True Interest Cost (TIC).      
 
 
  

 
* Preliminary, subject to change. 
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CITY OF LAKEVILLE, MINNESOTA 
$38,365,000* 

General Obligation Bonds, Series 2026A 
 
Dated Date: Date of Delivery (Estimated to be May 14, 2026) Interest Due: Each February 1 and August 1 
 Commencing February 1, 2027 
 

Maturity* Amount* Rate Yield Price Maturity* Amount* Rate Yield Price 
          2/1/2027 $510,000 _____% _____% _____ 2/1/2038 $1,430,000 _____% _____% _____ 

2/1/2028 1,910,000 _____ _____ _____ 2/1/2039 1,480,000 _____ _____ _____ 
2/1/2029 1,955,000 _____ _____ _____ 2/1/2040 1,530,000 _____ _____ _____ 
2/1/2030 2,005,000 _____ _____ _____ 2/1/2041 1,590,000 _____ _____ _____ 
2/1/2031 2,055,000 _____ _____ _____ 2/1/2042 1,650,000 _____ _____ _____ 
2/1/2032 2,105,000 _____ _____ _____ 2/1/2043 1,715,000 _____ _____ _____ 
2/1/2033 2,165,000 _____ _____ _____ 2/1/2044 1,785,000 _____ _____ _____ 
2/1/2034 2,220,000 _____ _____ _____ 2/1/2045 1,860,000 _____ _____ _____ 
2/1/2035 2,285,000 _____ _____ _____ 2/1/2046 1,935,000 _____ _____ _____ 
2/1/2036 2,345,000 _____ _____ _____ 2/1/2047 2,020,000 _____ _____ _____ 
2/1/2037 1,815,000 _____ _____ _____      

          
 

 
* Preliminary, subject to change. 
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The Bonds are offered, subject to prior sale when, as and if accepted by the underwriter(s) named on the front cover 
of this official statement and subject to an opinion as to validity of the Bonds by Bond Counsel. Subject to applicable 
securities laws and prevailing market conditions, the underwriter(s) intends, but is not obligated, to effect secondary 
market trading for the Bonds. Closing Date is estimated to be May 14, 2026. 
 
No person has been authorized to give any information or to make any representations other than those contained 
in this official statement in connection with the offers made hereby, and if given or made, such information or 
representations must not be relied upon as having been authorized by the Issuer or the underwriter(s). This official 
statement does not constitute an offer or solicitation in any jurisdiction in which such offer or solicitation is not 
authorized, or in which the person makes such offer or solicitation is not qualified to do so, or to any person to 
whom it is unlawful to make such offer or solicitation.  
 
The information set forth herein has been obtained from the Issuer and other sources which are believed to be 
reliable, but it is not guaranteed as to accuracy or completeness by, and is not to be construed as a representation 
by, the underwriter(s). Neither the delivery of this official statement nor any sale hereunder shall under any 
circumstances create any implication that there has been no change in the affairs of the Issuer since the date hereof. 
 
Within the meaning of Securities and Exchanges Commission Rule 15c2-12, the information included in the 
preliminary official statement is deemed final by the Issuer as of its date and is accurate and complete in all material 
respects, except for the omission of the offering price(s), interest rate(s), selling compensation, aggregate principal 
amount, principal amount per maturity, delivery date, rating(s), other terms of the issue depending on such matters, 
and the identity of the underwriter(s). 
 
References herein to laws, rules, regulations, resolutions, agreements, reports, and other documents do not purport 
to be comprehensive or definitive. All references to such documents are qualified in their entirety by reference to 
the particular document, the full text of which may contain qualifications of and exceptions to statements made 
herein. Where full texts have not been included as appendices to the Preliminary Official Statement or the Final 
Official Statement, they will be furnished upon request. 
 
References to website addresses presented herein are for informational purposes only and may be in the form of a 
hyperlink solely for the reader’s convenience. Unless specified otherwise, such websites and the information or 
links contained therein are not incorporated into, and are not part of, this Official Statement for the purposes of, and 
as that term is defined in, Securities and Exchange Commission Rule 15c2-12. 
 
The Bonds are considered securities and have not been approved or disapproved by the Securities and Exchange 
Commission or any state or federal regulatory authority nor has any state or federal regulatory authority confirmed 
the accuracy or determined the adequacy of this Official Statement. Any representation to the contrary may be a 
criminal offense. Investors must rely on their own examination of this Official Statement, the security pledged to 
repay the Bonds, the Issuer and the merits and risks of the investment opportunity. 
 
FORWARD-LOOKING STATEMENTS 
 
This Official Statement, including its appendices, contains statements which should be considered “forward-looking 
statements,” meaning they refer to possible future events or conditions. Such statements are generally identifiable 
by the words such as “plan,” “expect,” “estimate,” “budget,” “may,” or similar words. The achievement of certain 
results or other expectations contained in such forward-looking statements involve known and unknown risks, 
uncertainties and other factors which may cause a deviation from the actual results, performance or achievements 
expressed or implied by such forward-looking statements. The Issuer does not expect or intend to update or revise 
any forward-looking statements contained herein if or when its expectations, or events, conditions, or circumstances 
on which such statements are based occur. 
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SUMMARY OF OFFERING 
 

City of Lakeville, Minnesota 
$38,365,000 * 

General Obligation Bonds, Series 2026A 
(Book-Entry Only) 

 
AMOUNT - $38,365,000* 
 
ISSUER - City of Lakeville, Minnesota (the “City” or the “Issuer”) 
 
AWARD DATE - April 20, 2026 
 
MUNICIPAL ADVISOR - Northland Securities, Inc. (the “Municipal Advisor”), 150 South 5th Street, Suite 3300, Minneapolis, Minnesota 55402, 

telephone: 612-851-5900 or 800-851-2920 
 
TYPE OF ISSUE - General Obligation Bonds, Series 2026A (the “Bonds” or the “Issue”) 
 
AUTHORITY, PURPOSE 
 & SECURITY - The General Obligation Bonds, Series 2026A (the “Bonds”) are being issued by the City of Lakeville, Minnesota (the 

“City”), pursuant to Minnesota Statutes, Chapters 444 and 475 and Sections 475.521 and 475.58, Subdivision 3b, as 
amended. Proceeds of the Bonds will be used to finance the construction of a fire station, the City's 2026 street 
reconstruction and collector rehabilitation projects, the City's 2026 utility improvements, and to pay costs associated 
with issuance of the Bonds. The Bonds are valid and binding general obligations of the City and are payable from net 
revenues of the City's water and sewer utilities and ad valorem taxes. The full faith and credit of the City is also pledged 
to their payment. In the event of any deficiency in the debt service fund established for this Issue, the City has validly 
obligated itself to levy additional ad valorem taxes upon all of the taxable property within the City, without limitation 
of amount. See Authority and Purpose as well as Security/Sources and Uses of Funds herein for additional information. 

 
DATE OF ISSUE - Date of Delivery (Estimated to be May 14, 2026) 
 
INTEREST PAID - Semiannually on each February 1 and August 1, commencing February 1, 2027, to registered owners of the Bonds 

appearing of record in the bond register as of the close of business on the fifteenth day (whether or not a business day) 
of the calendar month next preceding such interest payment date (the “Record Date”). 

 
MATURITIES* - 
 

2/1/2027 $510,000 2/1/2033 $2,165,000 2/1/2038 $1,430,000 2/1/2043 $1,715,000 
2/1/2028 1,910,000 2/1/2034 2,220,000 2/1/2039 1,480,000 2/1/2044 1,785,000 
2/1/2029 1,955,000 2/1/2035 2,285,000 2/1/2040 1,530,000 2/1/2045 1,860,000 
2/1/2030 2,005,000 2/1/2036 2,345,000 2/1/2041 1,590,000 2/1/2046 1,935,000 
2/1/2031 2,055,000 2/1/2037 1,815,000 2/1/2042 1,650,000 2/1/2047 2,020,000 
2/1/2032 2,105,000       

 
REDEMPTION - The Bonds maturing on February 1, 2035 and thereafter are subject to redemption, in whole or in part, on February 1, 

2034 and on any date thereafter at a price of par plus accrued interest. See Description of the Bonds herein for additional 
information. 

 
BOOK-ENTRY - The Bonds will be issued as fully registered and, when issued, will be registered in the name of Cede & Co., as nominee 

of The Depository Trust Company, New York, New York, to which principal and interest payments will be made. 
Individual purchases will be made in book-entry form only, in the principal amount of $5,000 or any whole multiple 
thereof. Purchasers will not receive physical delivery of the Bonds. 

 
PAYING AGENT/REGISTRAR - U.S. Bank Trust Company, National Association, St. Paul, Minnesota 
 
TAX DESIGNATIONS - NOT Private Activity Bonds - The Bonds are not “private activity bonds” as defined in Section 141 of the Internal 

Revenue Code of 1986, as amended (the “Code”). 
 
 Not Bank Qualified Tax-Exempt Obligations - The Bonds are not “qualified tax-exempt obligations” for purposes of 

Section 265(b)(3) of the Code. 
 
LEGAL OPINION - Dorsey & Whitney LLP, Minneapolis, Minnesota (“Bond Counsel”) 
 
BOND RATING - The City received an underlying rating of “Aaa” from Moody’s Ratings (“Moody’s”).  See Bond Rating herein for 

additional information.  
 
CLOSING - Estimated to be May 14, 2026 
 
PRIMARY CONTACTS - Julie Stahl, Finance Director, City of Lakeville, Minnesota 952-985-4481 
 Tammy Omdal, Managing Director, Northland Securities, Inc., 612-851-4964 
 Jessica Green, Managing Director, Northland Securities, Inc., 612-851-5930 

 
* Preliminary, subject to change. 
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CITY OF LAKEVILLE, MINNESOTA 
 
 

PRINCIPAL CITY OFFICIALS 
 
Elected Officials  City Council  

Name Position Term Expires 
 
Luke Hellier Mayor 12/31/26 
 
John Bermel Council Member 12/31/28 
 
Joshua Lee Council Member 12/31/26 
 
Michelle Volk Council Member 12/31/26 
 
Dan Wolter Council Member 12/31/28 
 
 
Primary Contacts 
 
Justin Miller City Administrator 
 
Julie Stahl Finance Director 
 
Andrea McDowell Poehler City Attorney 
 
 
 
 

BOND COUNSEL 

Dorsey & Whitney LLP 
Minneapolis, Minnesota 

 
 
 
 
 

MUNICIPAL ADVISOR 

Northland Securities, Inc. 
Minneapolis, Minnesota 
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TERMS OF PROPOSAL 
 

$38,365,000* 
GENERAL OBLIGATION BONDS, SERIES 2026A 

 
CITY OF LAKEVILLE, MINNESOTA 

(Book-Entry Only) 
 
NOTICE IS HEREBY GIVEN that these Bonds will be offered for sale according to the following terms: 
 

TIME AND PLACE: 
 
Proposals (also referred to herein as “bids”) will be opened by the City’s Finance Director, or designee, on Monday, 
April 20, 2026, at 10:00 A.M., CT, at the offices of Northland Securities, Inc. (the Issuer’s “Municipal Advisor”), 
150 South 5th Street, Suite 3300, Minneapolis, Minnesota 55402. Consideration of the Proposals for award of the 
sale will be by the City Council at its meeting at the City Offices beginning Monday, April 20, 2026 at 6:00 P.M., 
CT. 
 

SUBMISSION OF PROPOSALS 
 
Proposals may be: 
a) submitted to the office of Northland Securities, Inc., 
b) emailed to PublicSale@northlandsecurities.com, or 
c) submitted electronically. 
 
Notice is hereby given that electronic proposals will be received via PARITY™, or its successor, in the manner 
described below, until 10:00 A.M., CT, on April 20, 2026. Proposals may be submitted electronically via PARITY™ 
or its successor, pursuant to this Notice until 10:00 A.M., CT, but no Proposal will be received after the time for 
receiving Proposals specified above. To the extent any instructions or directions set forth in PARITY™, or its 
successor, conflict with this Notice, the terms of this Notice shall control. For further information about PARITY™, 
or its successor, potential bidders may contact Northland Securities, Inc. or i-Deal at 1359 Broadway, 2nd floor, 
New York, NY 10018, telephone 212-849-5021. 
 
Neither the Issuer nor Northland Securities, Inc. assumes any liability if there is a malfunction of PARITY™ or its 
successor. All bidders are advised that each Proposal shall be deemed to constitute a contract between the bidder 
and the Issuer to purchase the Bonds regardless of the manner in which the Proposal is submitted. 
 

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

 
* The Issuer reserves the right to increase or decrease the principal amount of the Bonds. Any such increase or decrease will be made in 
multiples of $5,000 and may be made in any maturity. If any maturity is adjusted, the purchase price will also be adjusted to maintain the 
same gross spread. 

mailto:PublicSale@northlandsecurities.com
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bond certificates with DTC. The Issuer will pay reasonable and customary charges for the services of the Paying 
Agent/Registrar. 
 

DATE OF ORIGINAL ISSUE OF BONDS 
 
Date of Delivery (Estimated to be May 14, 2026) 
 

AUTHORITY/PURPOSE/SECURITY 
 
The Bonds are being issued pursuant to Minnesota Statutes, Chapters 475 and 444 and Sections 475.58, Subdivision 
3b and 475.521, as amended. Proceeds will be used to finance the construction of a fire station, the City’s 2026 
street reconstruction and collector rehabilitation projects and utility projects, and to pay costs associated with the 
issuance of the Bonds. The Bonds are payable from net water and sewer utility revenues and ad valorem taxes on 
all taxable property within the City. The full faith and credit of the Issuer is pledged to their payment and the Issuer 
has validly obligated itself to levy ad valorem taxes in the event of any deficiency in the debt service fund established 
for this issue.  
 

INTEREST PAYMENTS 
 
Interest is due semiannually on each February 1 and August 1, commencing February 1, 2027, to registered owners 
of the Bonds appearing of record in the Bond Register as of the close of business on the fifteenth day (whether or 
not a business day) of the calendar month next preceding such interest payment date. 
 

MATURITIES 
 
Principal is due annually on February 1, inclusive, in each of the years and amounts as follows: 
 

Year Amount Year Amount Year Amount 
      2027 $510,000 2034 $2,220,000 2041 $1,590,000 

2028 1,910,000 2035 2,285,000 2042 1,650,000 
2029 1,955,000 2036 2,345,000 2043 1,715,000 
2030 2,005,000 2037 1,815,000 2044 1,785,000 
2031 2,055,000 2038 1,430,000 2045 1,860,000 
2032 2,105,000 2039 1,480,000 2046 1,935,000 
2033 2,165,000 2040 1,530,000 2047 2,020,000 

 
 
Proposals for the Bonds may contain a maturity schedule providing for any combination of serial bonds and term 
bonds, subject to mandatory redemption, so long as the amount of principal maturing or subject to mandatory 
redemption in each year conforms to the maturity schedule set forth above. 
 

INTEREST RATES 
 
All rates must be in integral multiples of 1/20th or 1/8th of 1%. The rate for any maturity may not be more than 
2.00% less than the rate for any preceding maturity. All Bonds of the same maturity must bear a single uniform rate 
from date of issue to maturity. 
 

ESTABLISHMENT OF ISSUE PRICE  
(HOLD-THE-OFFERING-PRICE RULE MAY APPLY – BIDS NOT CANCELLABLE) 

 
In order to establish the issue price of the Bonds for federal income tax purposes, the Issuer requires bidders to 
agree to the following, and by submitting a bid, each bidder agrees to the following.   
 
If a bid is submitted by a potential underwriter, the bidder confirms that (i) the underwriters have offered or 
reasonably expect to offer the Bonds to the public on or before the date of the award at the offering price (the “initial 
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offering price”) for each maturity as set forth in the bid and (ii) the bidder, if it is the winning bidder, shall require 
any agreement among underwriters, selling group agreement, retail distribution agreement or other agreement 
relating to the initial sale of the Bonds to the public to which it is a party to include provisions requiring compliance 
by all parties to such agreements with the provisions contained herein.  For purposes hereof, Bonds with a separate 
CUSIP number constitute a separate “maturity,” and the public does not include underwriters of the Bonds 
(including members of a selling group or retail distribution group) or persons related to underwriters of the Bonds. 
If, however, a bid is submitted for the bidder’s own account in a capacity other than as an underwriter of the Bonds, 
and the bidder has no current intention to sell, reoffer, or otherwise dispose of the Bonds, the bidder shall notify the 
Issuer to that effect at the time it submits its bid and shall provide a certificate to that effect in place of the certificate 
otherwise required below. 
 
If the winning bidder intends to act as an underwriter, the Issuer shall advise the winning bidder at or prior to the 
time of award whether (i) the competitive sale rule or (ii) the “hold-the-offering price” rule applies, as described in 
the following paragraph. 
 
If the Issuer advises the winning bidder that the requirements for a competitive sale have not been satisfied and that 
the hold-the-offering price rule applies, the winning bidder shall (1) upon the request of the Issuer confirm that the 
underwriters did not offer or sell any maturity of the Bonds to any person at a price higher than the initial offering 
price of that maturity during the period starting on the award date and ending on the earlier of (a) the close of the 
fifth business day after the sale date or (b) the date on which the underwriters have sold at least 10% of that maturity 
to the public at or below the initial offering price; and (2) at or prior to closing, deliver to the Issuer a certification 
substantially in the form attached hereto as Exhibit A, together with a copy of the pricing wire. 
If the Issuer advises the winning bidder that the requirements for a competitive sale have been satisfied and that the 
competitive sale rule applies, the winning bidder will be required to deliver to the Issuer at or prior to closing a 
certification, substantially in the form attached hereto as Exhibit B, as to the reasonably expected initial offering 
price as of the award date. 
 
Any action to be taken or documentation to be received by the Issuer pursuant hereto may be taken or received on 
behalf of the Issuer by the Municipal Advisor. 
 
Bidders should prepare their bids on the assumption that the Bonds will be subject to the “hold-the-offering-
price” rule.  Any bid submitted pursuant to the Notice of Sale shall be considered a firm offer for the purchase 
of the Bonds, and bids submitted will not be subject to cancellation or withdrawal. 
 

ADJUSTMENTS TO PRINCIPAL AMOUNT AFTER PROPOSALS 
 
The Issuer reserves the right to increase or decrease the principal amount of the Bonds. Any such increase or 
decrease will be made in multiples of $5,000 and may be made in any maturity. If any maturity is adjusted, the 
purchase price will also be adjusted to maintain the same gross spread. Such adjustments shall be made promptly 
after the sale and prior to the award of Proposals by the Issuer and shall be at the sole discretion of the Issuer. The 
successful bidder may not withdraw or modify its Proposal once submitted to the Issuer for any reason, including 
post-sale adjustment. Any adjustment shall be conclusive and shall be binding upon the successful bidder. 
 

OPTIONAL REDEMPTION 
 
Bonds maturing on and after February 1, 2035 are subject to redemption and prepayment at the option of the Issuer 
on February 1, 2034 and any date thereafter, at a price of par plus accrued interest. Redemption may be in whole or 
in part of the Bonds subject to prepayment. If redemption is in part, the maturities and principal amounts within 
each maturity to be redeemed shall be determined by the Issuer and if only part of the Bonds having a common 
maturity date are called for prepayment, the specific Bonds to be prepaid shall be chosen by lot by the Bond 
Registrar. 
 

CUSIP NUMBERS 
 
If the Bonds qualify for assignment of CUSIP numbers such numbers will be printed on the Bonds, but neither the 
failure to print such numbers on any Bond nor any error with respect thereto shall constitute cause for a failure or 
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refusal by the successful bidder thereof to accept delivery of and pay for the Bonds in accordance with terms of the 
purchase contract. The CUSIP Service Bureau charge for the assignment of CUSIP identification numbers shall be 
paid by the successful bidder. 
 

DELIVERY 
 
Delivery of the Bonds will be within thirty days after award, subject to an approving legal opinion by Dorsey & 
Whitney LLP, Bond Counsel. The legal opinion will be paid by the Issuer and delivery will be anywhere in the 
continental United States without cost to the successful bidder at DTC. 
 

TYPE OF PROPOSAL 
 
Proposals of not less than $38,096,445 (99.30%) and accrued interest on the principal sum of $38,365,000 must be 
filed with the undersigned prior to the time of sale. Proposals must be unconditional except as to legality. Proposals 
for the Bonds should be delivered to Northland Securities, Inc. and addressed to: 
 

Julie Stahl, Finance Director 
Lakeville City Hall 
20195 Holyoke Ave. 
Lakeville, MN 55044 

 
A good faith deposit (the “Deposit”) in the amount of $500,000 in the form of a federal wire transfer (payable to 
the order of the Issuer) is only required from the apparent winning bidder, and must be received within two hours 
after the time stated for the receipt of Proposals.  The apparent winning bidder will receive notification of the wire 
instructions from the Municipal Advisor promptly after the sale.  If the Deposit is not received from the apparent 
winning bidder in the time allotted, the Issuer may choose to reject their Proposal and then proceed to offer the 
Bonds to the next lowest bidder based on the terms of their original proposal, so long as said bidder wires funds for 
the Deposit amount within two hours of said offer. 
 
The Issuer will retain the Deposit of the successful bidder, the amount of which will be deducted at settlement and 
no interest will accrue to the successful bidder. In the event the successful bidder fails to comply with the accepted 
Proposal, said amount will be retained by the Issuer. No Proposal can be withdrawn after the time set for receiving 
Proposals unless the meeting of the Issuer scheduled for award of the Bonds is adjourned, recessed, or continued to 
another date without award of the Bonds having been made. 
 

AWARD 
 
The Bonds will be awarded on the basis of the lowest interest rate to be determined on a true interest cost (TIC) 
basis. The Issuer’s computation of the interest rate of each Proposal, in accordance with customary practice, will be 
controlling. In the event of a tie, the sale of the Bonds will be awarded by lot. The Issuer will reserve the right to: 
(i) waive non-substantive informalities of any Proposal or of matters relating to the receipt of Proposals and award 
of the Bonds, (ii) reject all Proposals without cause, and (iii) reject any Proposal which the Issuer determines to 
have failed to comply with the terms herein. 
 

INFORMATION FROM SUCCESSFUL BIDDER 
 
The successful bidder will be required to provide, in a timely manner, certain information relating to the initial 
offering price of the Bonds necessary to compute the yield on the Bonds pursuant to the provisions of the Internal 
Revenue Code of 1986, as amended. 

 
OFFICIAL STATEMENT 

 
By awarding the Bonds to any underwriter or underwriting syndicate submitting a Proposal therefor, the Issuer 
agrees that, no more than seven business days after the date of such award, it shall provide to the senior managing 
underwriter of the syndicate to which the Bonds are awarded, the Final Official Statement in an electronic format 
as prescribed by the Municipal Securities Rulemaking Board (MSRB). 
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FULL CONTINUING DISCLOSURE UNDERTAKING 

 
The Issuer will covenant in the resolution awarding the sale of the Bonds to provide, or cause to be provided, annual 
financial information, including audited financial statements of the Issuer, and notices of certain material events, as 
required by SEC Rule 15c2-12. 
 

NOT BANK QUALIFIED 
 
The Bonds are not qualified tax-exempt obligations for purposes of Section 265(b)(3) of the Internal Revenue Code 
of 1986, as amended. 
 
 

BOND INSURANCE AT UNDERWRITER’S OPTION 
 
If the Bonds qualify for issuance of any policy of municipal bond insurance or commitment therefor at the option 
of the successful bidder, the purchase of any such insurance policy or the issuance of any such commitment shall 
be at the sole option and expense of the successful bidder of the Bonds. Any increase in the costs of issuance of the 
Bonds resulting from such purchase of insurance shall be paid by the successful bidder, except that, if the Issuer has 
requested and received a rating on the Bonds from a rating agency, the Issuer will pay that rating fee. Any other 
rating agency fees shall be the responsibility of the successful bidder. Failure of the municipal bond insurer to issue 
the policy after the Bonds have been awarded to the successful bidder shall not constitute cause for failure or refusal 
by the successful bidder to accept delivery on the Bonds. 
 
The Issuer reserves the right to reject any and all Proposals, to waive informalities and to adjourn the sale. 
 
Dated: March 2, 2026    BY ORDER OF THE LAKEVILLE CITY COUNCIL 
 

/s/ Julie Stahl              
Finance Director 

 
Additional information may be obtained from: 
Northland Securities, Inc. 
150 South 5th Street, Suite 3300 
Minneapolis, Minnesota 55402 
Telephone No.: 612-851-5900 
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EXHIBIT A 
 

ISSUE PRICE CERTIFICATE – COMPETITIVE SALES WITH AT LEAST THREE BIDS FROM 
ESTABLISHED UNDERWRITERS 

 
$[PRINCIPAL AMOUNT] 

[BOND CAPTION] 
ISSUE PRICE CERTIFICATE 

 
 The undersigned, on behalf of [NAME OF UNDERWRITER] (“[SHORT NAME OF UNDERWRITER]”), 
hereby certifies as set forth below with respect to the sale of the obligations named above (the “Bonds”).   
 

1. Reasonably Expected Initial Offering Price.   
 

(a) As of the Sale Date, the reasonably expected initial offering prices of the Bonds to the Public by 
[SHORT NAME OF UNDERWRITER] are the prices listed in Schedule A (the “Expected Offering Prices”).  The 
Expected Offering Prices are the prices for the Maturities of the Bonds used by [SHORT NAME OF 
UNDERWRITER] in formulating its bid to purchase the Bonds.  Attached as Schedule B is a true and correct copy 
of the bid provided by [SHORT NAME OF UNDERWRITER] to purchase the Bonds. 

 
(b) [SHORT NAME OF UNDERWRITER] was not given the opportunity to review other bids prior 

to submitting its bid. 
 
(c) The bid submitted by [SHORT NAME OF UNDERWRITER] constituted a firm offer to purchase 

the Bonds. 
 

2. Defined Terms.  For purposes of this Issue Price Certificate: 
 

(a) Issuer means [DESCRIBE ISSUER]. 
 

(b) Maturity means Bonds with the same credit and payment terms.  Any Bonds with different maturity 
dates, or with the same maturity date but different stated interest rates, are treated as separate Maturities. 

 
(c) Member of the Distribution Group means (i) any person that agrees pursuant to a written contract 

with the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of 
the Bonds to the Public, and (ii) any person that agrees pursuant to a written contract directly or indirectly with a 
person described in clause (i) of this paragraph to participate in the initial sale of the Bonds to the Public (including 
a member of a selling group or a party to a retail distribution agreement participating in the initial sale of the Bonds 
to the Public). 

 
(d) Public means any person (i.e., an individual, trust, estate, partnership, association, company, or 

corporation) other than a Member of the Distribution Group or a related party to a Member of the Distribution 
Group.  A person is a “related party” to a Member of the Distribution Group if the Member of the Distribution 
Group and that person are subject, directly or indirectly, to (i) at least 50% common ownership of the voting power 
or the total value of their stock, if both entities are corporations (including direct ownership by one corporation of 
another), (ii) more than 50% common ownership of their capital interests or profits interests, if both entities are 
partnerships (including direct ownership by one partnership of another), or (iii) more than 50% common ownership 
of the value of the outstanding stock of the corporation or the capital interests or profit interests of the partnership, 
as applicable, if one entity is a corporation and the other entity is a partnership (including direct ownership of the 
applicable stock or interests by one entity of the other). 

 
(e) Sale Date means the first day on which there is a binding contract in writing for the sale of the 

respective Maturity.  The Sale Date of each Maturity was [DATE].  
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The representations set forth in this certificate are limited to factual matters only.  Nothing in this certificate 
represents [SHORT NAME OF UNDERWRITER]’s interpretation of any laws, including specifically Sections 103 
and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder.  The 
undersigned understands that the foregoing information will be relied upon by the Issuer[ and BORROWER (the 
“Borrower”)] with respect to certain of the representations set forth in the [Tax Certificate][Tax Exemption 
Agreement] and with respect to compliance with the federal income tax rules affecting the Bonds, and by [BOND 
COUNSEL] in connection with rendering its opinion that the interest on the Bonds is excluded from gross income 
for federal income tax purposes, the preparation of the Internal Revenue Service Form 8038[-G][-GC][-TC], and 
other federal income tax advice that it may give to the Issuer[ and the Borrower] from time to time relating to the 
Bonds. 

[UNDERWRITER] 
 
By:_______________________________________ 
Name:_____________________________________ 

Dated:  [ISSUE DATE] 
 
 
 

ISSUE PRICE CERTIFICATE – COMPETITIVE SALES WITH FEWER THAN THREE BIDS FROM 
ESTABLISHED UNDERWRITERS 

 
$[PRINCIPAL AMOUNT] 

[BOND CAPTION] 
ISSUE PRICE CERTIFICATE 

 
 The undersigned, on behalf of [NAME OF UNDERWRITER/REPRESENTATIVE] ([“[SHORT NAME 
OF UNDERWRITER]”)][the “Representative”)][, on behalf of itself and [NAMES OF OTHER 
UNDERWRITERS] (together, the “Underwriting Group”),] hereby certifies as set forth below with respect to the 
sale of the obligations named above (the “Bonds”). 
 
 1. Initial Offering Price of the Bonds.  [SHORT NAME OF UNDERWRITER][The Underwriting 
Group] offered the Bonds to the Public for purchase at the specified initial offering prices listed in Schedule A (the 
“Initial Offering Prices”) on or before the Sale Date.  A copy of the pricing wire for the Bonds is attached to this 
certificate as Schedule B.  
 

2.  Hold the Offering Price Rule.  [SHORT NAME OF UNDERWRITER][Each member of the 
Underwriting Group] has agreed in writing that, (i) for each Maturity, it would neither offer nor sell any of the 
Bonds of such Maturity to any person at a price that is higher than the Initial Offering Price for such Maturity during 
the Holding Period for such Maturity (the “Hold-the-Offering-Price Rule”), and (ii) any agreement among 
underwriters, selling group agreement, or third-party distribution agreement contains the agreement of each 
underwriter, dealer, or broker-dealer who is a party to such agreement to comply with the Hold-the-Offering-Price 
Rule.  Based on the [Representative][SHORT NAME OF UNDERWRITER]’s own knowledge and, in the case of 
sales by other Members of the Distribution Group, representations obtained from the other Members of the 
Distribution Group, no Member of the Distribution Group has offered or sold any such Maturity at a price that is 
higher than the respective Initial Offering Price during the respective Holding Period. 
 

3. Defined Terms.  For purposes of this Issue Price Certificate: 
 

(a) Holding Period means the period starting on the Sale Date and ending on the earlier of (i) the close 
of the fifth business day after the Sale Date ([DATE]), or (ii) the date on which Members of the Distribution Group 
have sold at least 10% of such Maturity to the Public at one or more prices, none of which is higher than the Initial 
Offering Price for such Maturity. 

 
(b) Issuer means [DESCRIBE ISSUER]. 
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(c) Maturity means Bonds with the same credit and payment terms.  Any Bonds with different maturity 
dates, or with the same maturity date but different stated interest rates, are treated as separate Maturities. 

 
(d) Member of the Distribution Group means (i) any person that agrees pursuant to a written contract 

with the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of 
the Bonds to the Public, and (ii) any person that agrees pursuant to a written contract directly or indirectly with a 
person described in clause (i) of this paragraph to participate in the initial sale of the Bonds to the Public (including 
a member of a selling group or a party to a retail distribution agreement participating in the initial sale of the Bonds 
to the Public). 

 
(e) Public means any person (i.e., an individual, trust, estate, partnership, association, company, or 

corporation) other than a Member of the Distribution Group or a related party to a Member of the Distribution 
Group.  A person is a “related party” to a Member of the Distribution Group if the Member of the Distribution 
Group and that person are subject, directly or indirectly, to (i) at least 50% common ownership of the voting power 
or the total value of their stock, if both entities are corporations (including direct ownership by one corporation of 
another), (ii) more than 50% common ownership of their capital interests or profits interests, if both entities are 
partnerships (including direct ownership by one partnership of another), or (iii) more than 50% common ownership 
of the value of the outstanding stock of the corporation or the capital interests or profit interests of the partnership, 
as applicable, if one entity is a corporation and the other entity is a partnership (including direct ownership of the 
applicable stock or interests by one entity of the other). 

 
(f) Sale Date means the first day on which there is a binding contract in writing for the sale of the 

respective Maturity.  The Sale Date of each Maturity was [DATE]. 
 
The representations set forth in this certificate are limited to factual matters only.  Nothing in this certificate 

represents [NAME OF UNDERWRITING FIRM][the Representative’s] interpretation of any laws, including 
specifically Sections 103 and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations 
thereunder.  The undersigned understands that the foregoing information will be relied upon by the Issuer[ and 
BORROWER (the “Borrower”)] with respect to certain of the representations set forth in the [Tax Certificate][Tax 
Exemption Agreement] and with respect to compliance with the federal income tax rules affecting the Bonds, and 
by [BOND COUNSEL] in connection with rendering its opinion that the interest on the Bonds is excluded from 
gross income for federal income tax purposes, the preparation of the Internal Revenue Service Form 8038[-G][-
GC][-TC], and other federal income tax advice that it may give to the Issuer[ and the Borrower] from time to time 
relating to the Bonds. 

[UNDERWRITER][REPRESENTATIVE] 
 
By:_______________________________________ 
Name:_____________________________________ 

Dated:  [ISSUE DATE] 
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AUTHORITY AND PURPOSE 
 
The General Obligation Bonds, Series 2026A (the “Bonds” or the “Issue”) are being issued by the City of Lakeville, 
Minnesota (the “City”), pursuant to Minnesota Statutes, Chapters 444 and 475 and Sections 475.521 and 475.58, 
Subdivision 3b, as amended. Proceeds from issuance of the Bonds will be used to finance the construction of a fire 
station, the City's 2026 street reconstruction and collector rehabilitation projects, the City's 2026 utility 
improvements, and to pay costs associated with issuance of the Bonds.  
 

SECURITY/SOURCES AND USES OF FUNDS 
 
Security 
 
The Bonds are valid and binding general obligations of the City and are payable from net revenues of the City's 
water and sewer utilities and ad valorem taxes. The full faith and credit of the City is also pledged to their payment. 
In the event of any deficiency in the debt service fund established for this Issue, the City has validly obligated itself 
to levy additional ad valorem taxes upon all of the taxable property within the City, without limitation of amount. 
 
Sources and Uses of Funds 
 
Following are the sources and uses of funds in connection with the issuance of the Bonds. 
 

Sources of Funds  
  
Par Amount of Bonds  $ 38,365,000* 
  

Total Sources of Funds:  $ 38,365,000 
  
Uses of Funds  
  
Deposit to Project Fund  $ 37,136,152 
Costs of Issuance/Underwriter’s Discount   425,313 
Deposit to Capitalized Interest Fund   800,680 
Rounding Amount   2,855 
  

Total Uses of Funds:  $ 38,365,000 
 

 
BONDHOLDERS’ RISKS 

 
An investment in the Bonds involves an element of risk. In order to identify risk factors and make an informed 
investment decision, potential investors should be thoroughly familiar with this entire Official Statement (including 
the appendices hereto) in order to make a judgment as to whether the Bonds are an appropriate investment. 

Secondary Market 
 
There can be no guarantee that there will be a secondary market for the Bonds or, if a secondary market exists, that 
such Bonds can be sold for any particular price.  Occasionally, because of general market conditions or because of 
adverse history of economic prospects connected with a particular issue, any secondary marketing practices in 
connection with a particular bond issue are suspended or terminated.  Additionally, prices of bond issues for which 
a market is being made will depend upon then prevailing circumstances.  Such prices could be substantially different 
from the original purchase price of the Bonds. 
 

 
* Preliminary, subject to change. 
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Ratings Loss  
 
Moody’s Ratings has assigned a rating of “Aaa” to the Bonds.  Generally, a rating agency bases its rating on the 
information and materials furnished to it and on investigations, studies and assumptions of its own.   There is no 
assurance that the rating will continue for any given period of time, or that such rating will not be revised, suspended 
or withdrawn, if, in the judgment of Moody’s, circumstances so warrant.  A revision, suspension or withdrawal of 
a rating may have an adverse effect on the market price of the Bonds. 
 
Additional regulation of rating agencies could materially alter the methodology, rating levels, and types of ratings 
available, for example, and these changes, if ever, could materially affect the market value of the Bonds. 

Forward-Looking Statements 
 
This Official Statement contains statements relating to future results that are “forward-looking statements” as 
defined in the Private Securities Litigation Reform Act of 1995.  When used in this Official Statement, the words 
“estimate,” “forecast,” “intend,” “expect” and similar expressions identify forward-looking statements.  Any 
forward-looking statement is subject to uncertainty.  Accordingly, such statements are subject to risks that could 
cause actual results to differ, possibly materially, from those contemplated in such forward-looking statements.  
Inevitably, some assumptions used to develop forward-looking statements will not be realized or unanticipated 
events and circumstances may occur.  Therefore, investors should be aware that there are likely to be differences 
between forward-looking statements and the actual results.  These differences could be material and could impact 
the availability of funds of the Issuer to pay debt service when due on the Bonds. 
 
Tax Exemption and Loss of Tax Exemption 
 
If the federal government or the State of Minnesota taxes all or a portion of the interest on municipal obligations, 
directly or indirectly, or if there is a change in federal or state tax policy, the value of the Bonds may fall for purposes 
of resale. Noncompliance following the issuance of the Bonds with certain requirements of the Internal Revenue 
Code of 1986, as amended (the “Code”) and post-issuance tax covenants of the Issuer may result in the inclusion 
of interest on the Bonds in gross income of the recipient for federal income tax purposes or in taxable net income 
of individuals, estates or trusts for State of Minnesota income tax purposes. No provision has been made for 
redemption of the Bonds, or for an increase in the interest rate on the Bonds, in the event that interest on the Bonds 
becomes subject to federal or State of Minnesota income taxation, retroactive to the date of issuance. 
 
It is also possible that actions of the Issuer after the closing of the Bonds will alter the tax status of the Bonds, and, 
in the extreme, remove the tax exempt status from the Bonds. In that instance, the Bonds are not subject to 
mandatory prepayment, and the interest rate on the Bonds does not increase or otherwise reset.   

Pending Federal and State Tax Legislation 
 
From time to time, there is State legislation proposed, as well as Presidential proposals, proposals of various federal 
committees, and legislative proposals pending in Congress that could, if enacted, alter or amend one or more of the 
federal or state tax matters described herein in certain respects or would adversely affect the market value of the 
Bonds or otherwise prevent holders of the Bonds from realizing the full benefit of the tax exemption of interest on 
the Bonds.  Further, such proposals may impact the marketability or market value of the Bonds simply by being 
proposed.  It cannot be predicted whether or in what forms any of such proposals, either pending or that may be 
introduced, may be enacted and there can be no assurance that such proposals will not apply to the Bonds.  In 
addition, regulatory actions are from time to time announced or proposed, and litigation threatened or commenced, 
which if implemented or concluded in a particular manner, could adversely affect the market value, marketability 
or tax status of the Bonds.  It cannot be predicted whether any such regulatory action will be implemented, how any 
particular litigation or judicial action will be resolved, or whether the Bonds would be impacted thereby. 
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Tax Levy Procedures 
 
The Bonds are general obligations of the Issuer, payable from and secured by a continuing ad valorem tax levied 
against all of the property valuation within the Issuer.  A failure on the part of the Issuer to make a timely levy 
request or a levy request by the Issuer that is inaccurate or is insufficient to make full payments of the debt service 
of the Bonds for a particular fiscal year may cause Bondholders to experience delay in the receipt of distributions 
of principal of and/or interest on the Bonds.  In the event of a default in the payment of principal of or interest on 
the Bonds, there is no provision for acceleration of maturity of the principal of the Bonds.  Consequently, the 
remedies of the owners of the Bonds (consisting primarily of an action in the nature of mandamus requiring the 
Issuer and certain other public officials to perform the terms of the resolution for the Bonds) may have to be enforced 
from year to year. 
 
Factors Beyond Issuer’s Control 
 
A combination of epidemic, pandemic, economic, climatic, political or civil disruptions outside of the control of 
the Issuer, including loss of major taxpayers or major employers, could affect the local economy and result in 
reduced tax collections and/or increased demands upon local governments. Real or perceived threats to the financial 
stability of the Issuer may have an adverse effect on the value of the Bonds in the secondary market. State of 
Minnesota cash flow problems could also affect local governments, including reductions in, or delayed payments 
of, local government state aid (LGA) and possibly increase Issuer property taxes. 
 
Cybersecurity 
 
The Issuer, like many other public and private entities, relies on a large and complex technology environment to 
conduct its operations. As such, it may face multiple cybersecurity threats including, but not limited to, hacking, 
viruses, malware and other attacks on computer or other sensitive digital systems and networks. There can be no 
assurances that any security and operational control measures implemented by the Issuer will be completely 
successful to guard against and prevent cyber threats and attacks. The result of any such attacks could impact 
business operations and/or digital networks and systems and the costs of remedying any such damage could be 
significant. 
 
Suitability of Investment 
 
The interest rate borne by the Bonds is intended to compensate the investor for assuming the risk of investing in the 
Bonds.  Each prospective investor should carefully examine this Official Statement and its own financial condition 
to make a judgment as to its ability to bear the economic risk of such an investment, and whether or not the Bonds 
are an appropriate investment for such investor. 

Summary 
 
The foregoing is intended only as a summary of certain risk factors attendant to an investment in the Bonds.  In 
order for potential investors to identify risk factors and make an informed investment decision, potential investors 
should become thoroughly familiar with this entire Official Statement and the Appendices hereto. 

 
DESCRIPTION OF THE BONDS 

 
Details of Certain Terms 
 
The Bonds will be dated, as originally issued, as of the date of delivery (estimated to be May 14, 2026), and will be 
issued as fully registered Bonds in the denominations of $5,000 or any integral multiple thereof. Principal, including 
mandatory redemptions on the Bonds, if applicable, will be payable annually February 1, commencing February 1, 
2027. Interest on the Bonds will be payable semiannually on each February 1 and August 1, commencing February 
1, 2027. The Bonds when issued, will be registered in the name of Cede & Co. (the “Registered Holder”), as 
nominee of The Depository Trust Company, New York, New York (“DTC”), the initial custodian for the Bonds, to 
which principal and interest payments on the Bonds will be made so long as Cede & Co. is the Registered Holder 
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of the Bonds. See “Book-Entry System” in Description of the Bonds herein for additional information. So long as 
the Book-Entry Only System is used, individual purchases of the Bonds will be made in book-entry form only, in 
the principal amount of $5,000 or any integral multiple thereof (“Authorized Denominations”). Individual 
purchasers (“Beneficial Owners”) of the Bonds will not receive physical delivery of bond certificates, and 
registration, exchange, transfer, tender and redemption of the Bonds with respect to Beneficial Owners shall be 
governed by the Book-Entry Only System. 
 
So long as the Book-Entry Only System is used, payments from Cede & Co., as the Registered Holder, to the 
Beneficial Owners shall be governed by the Book-Entry Only System. If the Book-Entry Only System is 
discontinued, the principal of and premium, if any, on the Bonds will be payable upon presentation and surrender 
at the offices of the Paying Agent and Bond Registrar or a duly appointed successor. Interest on the Bonds will be 
paid by check or draft mailed by the Bond Registrar to the registered holders thereof as such appear on the 
registration books maintained by the Bond Registrar as of the close of business on the fifteenth day (whether or not 
a business day) of the calendar month next preceding such interest payment date (the “Record Date”). 
 
Registration, Transfer and Exchange 
 
So long as the Book-Entry Only System is used, payments from Cede & Co., as the Registered Holder, to the 
Beneficial Owners shall be governed by the Book-Entry Only System. If the Book-Entry Only System is 
discontinued, the Bonds may be transferred upon surrender of the Bonds at the principal office of the Bond 
Registrar, duly endorsed for transfer or accompanied by an assignment duly executed by the registered owner or 
his or her attorney duly authorized in writing. The Bonds, upon surrender thereof at the principal office of the Bond 
Registrar, may also be exchanged for other Bonds of the same series, of any authorized denominations having the 
same form, terms, interest rates and maturities as the Bonds being exchanged. The Bond Registrar will require the 
payment by the Bond holder requesting such exchange or transfer of any tax or governmental charge required to be 
paid with respect to such exchange or transfer. The Bond Registrar is not required to (i) issue, transfer or exchange 
any Bond during a period beginning at the opening of business fifteen days before any selection of Bonds of a 
particular stated maturity for redemption in accordance with the provisions of the Bond resolution and ending on 
the day of the first mailing of the relevant notice of redemption or (ii) to transfer any Bonds or portion thereof 
selected for redemption. 
 
Optional Redemption 
 
The Bonds maturing on February 1, 2035 and thereafter are subject to redemption, in whole or in part, on February 
1, 2034 and on any date thereafter at a price of par plus accrued interest. If redemption is in part, the selection of 
the amounts and maturities of the Bonds to be prepaid shall be at the discretion of the City. Notice of redemption 
shall be given by written notice to the registered owner of the Bonds at least thirty (30) but not more than sixty (60) 
days prior to such redemption date. 
 
Book-Entry System 
 
The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the Bonds 
(the “Bonds”). The Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s 
partnership nominee) or such other name as may be requested by an authorized representative of DTC. One fully-
registered certificate will be issued for the Bonds, in the aggregate principal amount of such issue, and will be 
deposited with DTC. 
 
DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New York 
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal 
Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a 
“clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. 
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate 
and municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants 
(“Direct Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants 
of sales and other securities transactions in deposited securities, through electronic computerized book-entry 
transfers and pledges between Direct Participants’ accounts. This eliminates the need for physical movement of 
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securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust 
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The 
Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities 
Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC 
is owned by the users of its regulated subsidiaries. Access to the DTC system is also available to others such as both 
U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear 
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect 
Participants”). DTC has a Standard & Poor’s rating of AA+. The DTC Rules applicable to its Participants are on 
file with the Securities and Exchange Commission. More information about DTC can be found at www.dtcc.com 
and www.dtcc.org.  
 
Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will receive a 
credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each Bonds (“Beneficial 
Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners will not receive 
written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive written 
confirmations providing details of the transaction, as well as periodic statements of their holdings, from the Direct 
or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership 
interests in the Bonds are to be accomplished by entries made on the books of Direct and Indirect Participants acting 
on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership 
interests in Bonds, except in the event that use of the book-entry system for the Bonds is discontinued.  
 
To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the name 
of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative 
of DTC. The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such other DTC 
nominee do not affect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners 
of the Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts such Bonds are 
credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain 
responsible for keeping account of their holdings on behalf of their customers.  
 
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect 
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to 
time. 
 
Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are being redeemed, DTC’s 
practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed. 
 
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Bonds unless 
authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual procedures, DTC 
mails an Omnibus Proxy to the City as soon as possible after the record date. The Omnibus Proxy assigns Cede & 
Co.’s consenting or voting rights to those Direct Participants to whose accounts the Bonds are credited on the record 
date (identified in a listing attached to the Omnibus Proxy). 
 
Redemption proceeds, distributions, and dividend payments on the Bonds will be made to Cede & Co., or such 
other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct 
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the City or Agent, 
on payable date in accordance with their respective holdings shown on DTC’s records. Payments by Participants to 
Beneficial Owners will be governed by standing instructions and customary practices, as is the case with Bonds 
held for the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of 
such Participant and not of DTC, Agent, or the City, subject to any statutory or regulatory requirements as may be 
in effect from time to time. Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. 
(or such other nominee as may be requested by an authorized representative of DTC) is the responsibility of the 
City or Agent, disbursement of such payments to Direct Participants will be the responsibility of DTC, and 
disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect 
Participants. 
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[A Beneficial Owner shall give notice to elect to have its Bonds purchased or tendered, through its Participant, to 
[Tender/Remarketing] Agent, and shall effect delivery of such Bonds by causing the Direct Participant to transfer 
the Participant’s interest in the Securities, on DTC’s records, to [Tender/Remarketing] Agent. The requirement for 
physical delivery of Bonds in connection with an optional tender or a mandatory purchase will be deemed satisfied 
when the ownership rights in the Bonds are transferred by Direct Participants on DTC’s records and followed by a 
book-entry credit of tendered Bonds to [Tender/Remarketing] Agent’s DTC account.] 
 
 
DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving reasonable 
notice to the City or Agent. Under such circumstances, in the event that a successor depository is not obtained, 
certificates for the Bonds are required to be printed and delivered.  
 
The City may decide to discontinue use of the system of book-entry-only transfers through DTC (or a successor 
securities depository). In that event, certificates for the Bonds will be printed and delivered to DTC.  
 
The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that 
the City believes to be reliable, but the City of Lakeville takes no responsibility for the accuracy thereof. 
 

FULL CONTINUING DISCLOSURE 
 
In order to assist the Underwriter(s) in complying with SEC Rule 15c2-12 (the “Rule”), pursuant to a resolution 
awarding the Issue, the City has and will covenant for the benefit of holders of the Bonds to annually provide certain 
financial and operating data, relating to the City to the Municipal Securities Rulemaking Board (“MSRB”) in an 
electronic format prescribed by the MSRB, and to provide notices of the occurrence of certain events enumerated 
in the Rule to the MSRB (the “Undertaking”). The specific nature of the Undertaking, as well as the information to 
be contained in the annual report or the notices of material events is set forth in in substantially the same form 
attached hereto as Appendix B. 
 
To the best of its knowledge, the City has never failed to comply in all material respects with any previous 
undertakings under the Rule to provide annual reports or notices of material events within the past five years. For 
the fiscal year ended December 31, 2022, the operating data due by December 31, 2023 was filed for the City’s 
issues on September 15, 2023, but was inadvertently not linked to the City’s 2018B bond issue. While the City’s 
operating data was publicly available by the required deadline, it is now also linked to the City’s 2018B issue. A 
failure by the City to comply with the Certificate will not constitute an event of default on the Bonds (although 
holders will have an enforceable right to specific performance). Nevertheless, such a failure must be reported in 
accordance with the Rule and must be considered by any broker, dealer or municipal securities dealer before 
recommending the purchase or sale of the Bonds in the secondary market. Consequently, such a failure may 
adversely affect the transferability and liquidity of the Bonds and their market price. Please see Appendix B – 
Continuing Disclosure Undertaking herein for additional information. 
 
The City has implemented disclosure policies and procedures to be followed by the City in relation to the financial 
disclosures and reportable events for which the City must provide notice to the MSRB’s Electronic Municipal 
Market Access system.  The City has retained a Dissemination Agent for its continuing disclosure filings. 
 

UNDERWRITER 
 
The Bonds are being purchased by _______ (the “Underwriter”) at a purchase price of $_______, which is the par 
amount of the Bonds of $_______ less the Underwriter’s discount of $_______, plus the original issue premium of 
$_________. 
 

MUNICIPAL ADVISOR 
 
The City has retained Northland Securities, Inc. as municipal advisor (the “Municipal Advisor”) in connection with 
the issuance of the Bonds. Northland Securities, Inc. is registered as a municipal advisor with both the Securities 
and Exchange Commission (SEC) and the Municipal Securities Rulemaking Board (MSRB). In preparing the 
Official Statement, the Municipal Advisor has relied upon governmental officials, and other sources that have access 
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to relevant data to provide accurate information for the Official Statement, and the Municipal Advisor has not been 
engaged, nor has it undertaken, to independently verify the accuracy of such information. The Municipal Advisor 
is not a public accounting firm and has not been engaged by the City to compile, review, examine or audit any 
information in the Official Statement in accordance with accounting standards. 
 
Northland Securities, Inc., is a subsidiary of Northland Capital Holdings, Inc.  First National of Nebraska, Inc., is 
the parent company of Northland Capital Holdings, Inc. and First National Bank of Omaha. 
 

FUTURE FINANCING 
 
The City does not anticipate the need to issue any additional general obligation debt within the next three months. 
 

BOND RATING 
 
The City received an underlying rating of “Aaa” from Moody’s Ratings (“Moody’s”). No application was made to 
any other rating agency for the purpose of obtaining an additional rating on the Bonds. This rating reflects only the 
opinion of Moody’s and any explanation of the significance of this rating may be obtained only from Moody’s. 
There is no assurance that a rating will continue for any given period of time, or that such rating will not be revised 
or withdrawn, if in the judgment of Moody’s, circumstances so warrant. A revision or withdrawal of the rating may 
have an adverse effect on the market price of the Bonds. This rating is not a recommendation to buy, sell or hold 
the Bonds, and such rating may be subject to revision or withdrawal at any time by the rating agency. 

 
LITIGATION 

 
As of the date of this Official Statement, the City is not aware of any threatened or pending litigation that questions 
the organization or boundaries of the City or the right of any of its officers to their respective offices or in any 
manner questioning their rights and power to execute and deliver the Bonds or otherwise questioning the validity 
of the Bonds. 
 

CERTIFICATION 
 
The City will furnish a statement to the effect that this Official Statement to the best of its knowledge and belief, as 
of the date of sale and the date of delivery, is true and correct in all material respects, and does not contain any 
untrue statements of a material fact or omit to state a material fact necessary in order to make the statements made 
therein, in light of the circumstances under which they were made, not misleading. 
 
The City has always promptly met all payments of principal and interest on its indebtedness when due. 
 

LEGALITY 
 
Legal matters incident to the authorization and issuance of the Bonds are subject to the approving opinion of Dorsey 
& Whitney LLP, Minneapolis, Minnesota (“Bond Counsel”) as to validity and tax exemption. A copy of such 
opinion will be available at the time of the delivery of the Bonds. See Appendix A – Form of Legal Opinion. 
 
Bond Counsel has not participated in the preparation of this Official Statement and is not passing upon its accuracy, 
completeness or sufficiency. Bond Counsel has not examined, nor attempted to examine, or verify, any of the 
financial or statistical statements or data contained in this Official Statement, and will express no opinion with 
respect thereto. 
 

TAX CONSIDERATIONS 
 
The following is a summary of certain U.S. federal and Minnesota income tax considerations relating to the 
purchase, ownership, and disposition of the Bonds. This summary is based on the U.S. Internal Revenue Code of 
1986 (the “Code”) and the Treasury Regulations promulgated thereunder, judicial decisions, and published rulings 
and administrative pronouncements of the Internal Revenue Service (the “IRS”), all as of the date hereof and all of 
which are subject to change, possibly with retroactive effect.  Any such change could adversely affect the matters 
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discussed below, including the tax exemption of interest on the Bonds.  The City has not sought and will not seek 
any rulings from the IRS regarding the matters discussed below, and there can be no assurance the IRS or a court 
will not take a contrary position regarding these matters.  
 
Prospective purchasers of Bonds should consult their own tax advisors with respect to applicable federal, 
state, and local tax rules, and any pending or proposed legislation or regulatory or administrative actions, 
relating to the Bonds based on their own particular circumstances. 
 
This summary is for general information only and is not intended to constitute a complete analysis of all tax 
considerations relating to the purchase, ownership, and disposition of Bonds.  It does not address the application of 
the alternative minimum tax imposed on noncorporate taxpayers and applicable corporations (as defined in Section 
59(k) of the Cods) or the additional tax on net investment income, nor does it address the U.S. federal estate and 
gift tax or any state, local, or non-U.S. tax consequences except with respect to Minnesota income tax to the extent 
expressly specified herein.  This summary is limited to consequences to U.S. holders that purchase the Bonds for 
cash at original issue and hold the Bonds as “capital assets” (generally, property held for investment).   
 
This discussion does not address all aspects of U.S. federal income or state taxation that may be relevant to particular 
holders of Bonds in light of their specific circumstances or the tax considerations applicable to holders that may be 
subject to special income tax rules, such as: holders subject to special tax accounting rules under Section 451(b) of 
the Code; insurance companies; brokers, dealers, or traders in stocks, securities, or currencies or notional principal 
contracts; foreign corporations subject to the branch profits tax; holders receiving payments in respect of the Bonds 
through foreign entities; and S corporations, partnerships, or other pass-through entities or investors therein. 
 
For purposes of this discussion, the “issue price” of a maturity of Bonds is the first price at which a substantial 
amount of Bonds of that maturity is sold for cash to persons other than bond houses, brokers, or similar persons or 
organizations acting in the capacity of underwriters, placement agents, or wholesalers.  
 
The Bonds 
 
Tax-Exempt Interest 
 
In the opinion of Dorsey & Whitney LLP, Bond Counsel, based on existing law and assuming the accuracy of 
certain representations and compliance with certain covenants, interest on the Bonds (i) is excluded from gross 
income for federal income tax purposes under Section 103 of the Code, (ii) is not an item of tax preference for 
purposes of the federal alternative minimum tax imposed on noncorporate taxpayers by Section 55 of the Code, (iii) 
is excluded from taxable net income of individuals, estates, and trusts for Minnesota income tax purposes, and (iv) 
is not an item of tax preference for Minnesota alternative minimum tax purposes.  Interest on the Bonds may, 
however, be taken into account in determining adjusted financial statement income for purposes of the federal 
alternative minimum tax imposed on applicable corporations (as defined in Section 59(k) of the Code) and is 
included in net income for purposes of the Minnesota franchise tax imposed on corporations and financial 
institutions. 
 
The Code establishes certain requirements that must be met after the issuance of the Bonds in order that interest on 
the Bonds be excluded from federal gross income and from Minnesota taxable net income of individuals, estates, 
and trusts. These requirements include, but are not limited to, provisions regarding the use of Bond proceeds and 
the facilities financed or refinanced with such proceeds and restrictions on the investment of Bond proceeds and 
other amounts.  The City has made certain representations and has covenanted to comply with certain restrictions, 
conditions, and requirements designed to ensure interest on the Bonds will not be included in federal gross income.  
Inaccuracy of these representations or noncompliance with these covenants may cause interest on the Bonds to be 
included in federal gross income or in Minnesota taxable net income retroactively to their date of issue.  Bond 
Counsel has not independently verified the accuracy of these representations and will not verify the continuing 
compliance with these covenants.  No provision has been made for redemption of or for an increase in the interest 
rate on the Bonds in the event that interest on the Bonds is included in federal gross income or in Minnesota taxable 
net income. 
 
 



– 21 – 

Original Issue Discount  
 
Bonds may be issued with original issue discount (“OID”).  A Bond will be treated as issued with OID (a “Discount 
Bond”) if its “stated redemption price at maturity” (i.e., the sum of all amounts payable on the Bond other than 
payments of qualified stated interest) exceeds its issue price.  OID that accrues to a holder of a Discount Bond is 
excluded from federal gross income and from Minnesota taxable net income of individuals, estates, and trusts to 
the same extent that stated interest on such Discount Bond would be so excluded.  The amount of OID that accrues 
on a Discount Bond is added to the holder’s federal and Minnesota tax bases.  OID is taxable under the Minnesota 
franchise tax on corporations and financial institutions. 
 
OID on a Discount Bond generally accrues pursuant to a constant-yield method that reflects semiannual 
compounding on dates that are determined by reference to the maturity date of the Discount Bond. The amount of 
OID that accrues for any particular semiannual accrual period generally is equal to the excess of (1) the product of 
(a) one-half of the yield on such Discount Bonds (adjusted as necessary for an initial short period) and (b) the 
adjusted issue price of such Discount Bonds, over (2) the amount of stated interest actually payable. For this 
purpose, the adjusted issue price is determined by adding to the issue price for such Discount Bonds the OID that 
is treated as having accrued during all prior accrual periods. If a Discount Bond is sold or otherwise disposed of 
between compounding dates, then the OID that would have accrued for that accrual period for federal income tax 
purposes is allocated ratably to the days in that accrual period. 
 
If a Discount Bond is purchased for a cost that exceeds the sum of the issue price plus accrued interest and accrued 
OID, the amount of OID that is deemed to accrue thereafter to the purchaser is reduced by an amount that reflects 
amortization of such excess over the remaining term of the Discount Bond.  If the excess is greater than the amount 
of remaining OID, the basis reduction rules for amortizable bond premium may result in taxable gain upon sale or 
other disposition of the Bonds, even if the Bonds are sold, redeemed, or retired for an amount equal to or less than 
their cost. 
 
It is possible under certain state and local income tax laws that OID on a Discount Bond may be taxable in the year 
of accrual and may be deemed to accrue differently than under federal law. 
 
Market Discount 
 
If a Bond is purchased for a cost that is less than the Bond’s issue price (plus accrued OID), the purchaser may be 
treated as having purchased the Bond with market discount (unless a statutory de minimis rule applies).  Market 
discount is treated as ordinary income and generally is recognized on the maturity or earlier disposition of the Bond 
(to the extent that the gain realized does not exceed the accrued market discount on the Bond). 
 
Bond Premium 
 
A holder that acquires a Bond for an amount in excess of its stated redemption price  at maturity generally must, 
from time to time, reduce the holder’s federal and Minnesota tax bases for the Bond.  Premium generally is 
amortized for federal income tax purposes and Minnesota income and franchise tax purposes on the basis of a 
bondholder’s constant yield to maturity or to certain call dates with semiannual compounding.  Accordingly, holders 
who acquire Bonds at a premium might recognize taxable gain upon sale of the Bonds, even if such Bonds are sold 
for an amount equal to or less than their original cost.  Amortized premium is not deductible for federal income tax 
purposes or for purposes of the Minnesota income tax applicable to individuals, estates, and trusts.  
 
Related Tax Considerations 
 
Section 86 of the Code and corresponding provisions of Minnesota law require recipients of certain social security 
and railroad retirement benefits to take interest on the Bonds into account in determining the taxability of such 
benefits. 
 
Section 265(a) of the Code denies a deduction for interest on indebtedness incurred or continued to purchase or 
carry the Bonds, and Minnesota law similarly denies a deduction for such interest in the case of individuals, estates, 
and trusts.  In the case of a financial institution, generally no deduction is allowed under Section 265(b) of the Code 
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for that portion of the holder’s interest expense that is allocable to interest on tax-exempt obligations, such as the 
Bonds, unless the obligations are “qualified tax-exempt obligations.”  Indebtedness may be allocated to the Bonds 
for this purpose even though not directly traceable to the purchase of the Bonds.  
 
The Bonds are not “qualified tax-exempt obligations” for purposes of Section 265(b)(3) of the Code. 
 
Income or loss on the Bonds may be taken into account in determining adjusted financial statement income for 
purposes of the federal alternative minimum tax imposed on applicable corporations. 
 
The ownership or disposition of, or the accrual or receipt of amounts treated as interest on, the Bonds may affect a 
holder’s federal, state, or local tax liability in some additional circumstances.  The nature and extent of these other 
tax consequences depends upon the particular tax status of the holder and the holder’s other items of income or 
deduction. 
 
Sale or Other Disposition 
 
A holder will generally recognize gain or loss on the sale, exchange, redemption, retirement, or other disposition of 
a Bond equal to the difference between (i) the amount realized less amounts attributable to any accrued but unpaid 
stated interest and (ii) the holder’s adjusted tax basis in the Bond.  The amount realized includes the cash and the 
fair market value of any property received by the holder in exchange for the Bond.  A holder’s adjusted tax basis in 
a Bond generally will be equal to the amount that the holder paid for the Bond, increased by any accrued OID with 
respect to the Bond and reduced by the amount of any amortized bond premium on the Bond.  Except to the extent 
attributable to market discount (which will be taxable as ordinary income to the extent not previously included in 
income), any gain or loss will be capital gain or loss and will be long-term capital gain or loss if the holder held the 
Bond for more than one year. Long-term capital gains recognized by certain non-corporate persons, including 
individuals, generally are taxable at a reduced rate. The deductibility of capital losses is subject to significant 
limitations. 
 
Information Reporting and Backup Withholding 
 
Payments of interest on the Bonds (including any allocable bond premium or accrued OID) and proceeds from the 
sale or other disposition of the Bonds are expected to be reported to the IRS as required under applicable Treasury 
Regulations.  Backup withholding will apply to these payments if the holder fails to provide an accurate taxpayer 
identification number and certification that it is not subject to backup withholding (generally on an IRS Form W-9) 
or otherwise fails to comply with the applicable backup withholding requirements. Backup withholding is not an 
additional tax.  Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit 
against the holder’s U.S. federal income tax liability, provided that the required information is timely furnished to 
the IRS. Certain holders are exempt from information reporting.  Potential holders should consult their own tax 
advisors regarding qualification for an exemption and the procedures for obtaining such an exemption. 
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CITY OF LAKEVILLE, MINNESOTA 
 
 

GENERAL INFORMATION 
 
Location and Access 
 
The City of Lakeville is located in Dakota County.  The City is situated approximately 20 miles south of downtown 
Minneapolis and downtown St. Paul and is part of the Twin Cities Metropolitan Area. The City is bordered by the 
cities of Apple Valley on the north, Prior Lake on the west, and Farmington on the east. Access is provided via 
Interstate Highway 35 as well as numerous County Roads.  
 
Population 
 
2000 Census 41,128  2020 Census 69,490 
2010 Census 55,954  2026 City Estimate1 77,971 

 
Labor Force Data2 
 
Comparative average labor force and unemployment rate figures for year-end 2025 and year-end 2024 are listed 
below. Figures are not seasonally adjusted, and numbers of people are estimated by place of residence. 
 
 2025  2024 
        Civilian 

Labor Force 
Unemployment 

Rate 
  Civilian 

Labor Force 
Unemployment 

Rate 
       
Dakota County 252,125 3.4%   249,947 2.7% 
Minneapolis-St. Paul-
Bloomington MSA 

2,086,848 3.6   2,070,359 2.9 

Minnesota 3,159,240 3.8   3,128,802 3.0 
 
Income Data3 
 
Comparative income levels are listed below for the City, the State of Minnesota and the United States. 
 
 City of Lakeville  State of Minnesota  United States 
Median Family Income  $157,750  $113,993  $99,999 
Per Capita Income   57,291    48,237    44,673 

 
City Government 
 
Lakeville, incorporated in 1967, is a Minnesota Statutory City with an Optional Plan A form of government. It has 
a mayor elected at large for a four-year term and four council members also elected at large for four-year terms. 
The City has 257 full-time and 71 part-time employees. In addition, the City has 62 paid on-call volunteer fire 
fighters and hires over 102 seasonal staff to support parks maintenance and recreation activities.  The professional 
staff is appointed and consists of a City Administrator, Assistant Administrator, Finance Director, Public Works 
Director, Human Resources Director, Community Development Director, Parks & Recreation Director, Police 
Chief, and Fire Chief. 
 
 
  

 
1 Provided by the City. 
2 Source: Minnesota Department of Employment and Economic Development. 
3 Source: 2020-2024 American Community Survey, U.S. Census Bureau. 
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Municipal Enterprise Services 
 
Municipal enterprise services provided by the City include the water utility system and the sewer utility system. 
 
The City also operates four municipal liquor stores that are centrally located adjacent to major highways. 
 
Other Municipal Services 
 
Other municipal services include the Police Department and the Fire Department.  Additional City facilities include 
an Arts Center, Heritage Center, 67 public parks, 20 conservation areas, swimming beaches, outdoor ice rinks, 
indoor ice rinks, and trails. 
 
Bargaining Units/Labor Contracts 
 
The labor unions representing certain City employee groups are shown below.  
 
Employee Group Contract Expiration Date 
Law Enforcement Labor Services Inc. Local No. 177  12/31/2027 
Law Enforcement Labor Services Inc. Local No. 384 12/31/2026 
Law Enforcement Labor Services Inc. Local No. 128 12/31/2026 
Minnesota Teamsters Public & Law Enforcement Employees 
Union Local No. 320 

12/31/2027 

 
Employee Pension Programs 
 
All full-time and certain part-time employees of the City are covered by defined benefit plans administered by the 
Public Employees’ Retirement Association (PERA) of Minnesota.  PERA administers the General Employee’s 
Retirement Fund (GERF) and the Public Employees Police and Fire Fund (PEPFF), which are cost-sharing, 
multiple-employer retirement plans.  These plans are established and administered in accordance with Minnesota 
Statutes, Chapters 353 and 356. 
 
GERF members belong to either the Coordinated or Basic Plan. Coordinated Plan members are covered by Social 
Security and Basic Plan members are not.  All new members must participate in the Coordinated Plan.  All police 
officers, firefighters, and peace officers who qualify for membership by statute are covered by the PEPFF. 
 
PERA provides retirement benefits as well as disability benefits to members, and benefits to survivors upon death 
of eligible members.  Benefits are established by state statute, and vest after five years of credited service.  The 
defined retirement benefits are based on member’s highest average salary for any five successive years of allowable 
service, age, and years of credit at termination of service. 
 
PERA issues a publicly available financial report that includes financial statements and required supplementary 
information for GERF (formerly “PERF”) and PEPFF. That report may be obtained at www.mnpera.org, or by 
writing to PERA at 60 Empire Drive, #200, St. Paul, MN 55103-2088 or by calling 651-296-7460 or 800-652-9026.  
 
The City makes annual contributions to the pension plans equal to the amount required by state statutes. GERF 
Coordinated Plan members were required to contribute 6.50%, of their annual covered salary in 2024. PEPFF 
members were required to contribute 11.80% of their annual covered salary in 2024. Effective January 1, 2020, 
State statute required the City to contribute the following percentages of annual covered payroll: 7.50% for 
Coordinated Plan GERF members, and 17.70% for PEPFF members.  
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Volunteer firefighters of the City are eligible for pension benefits through membership in the Lakeville Fire Relief 
Association (the “Association”) organized under Minnesota Statutes, Chapter 69, Chapter 424A and administered 
by a separate Board elected by the membership. State aids, investment earnings and City contributions fund the 
plan. State statute requires this plan to fund current service cost as it accrues and prior service cost amortized over 
a period of ten years. 
 
A firefighter who completes at least 20 years as an active member of the Lakeville Fire Department is entitled, after 
age 50, to a full service pension upon retirement. 
 
The bylaws of the Association also provide for an early vested service pension for a retiring member who has 
completed fewer than 20 years of service. The reduced pension, available to members with seven years of service, 
shall be equal to 48% of the pension as described by the bylaws. This percentage increases 4% per year so that at 
20 years of service, the full amount prescribed is paid. Members who retire with less than 20 years of service and 
have reached the age of 50 years and have completed at least seven years of active membership are entitled to a 
reduced service pension not to exceed the amount calculated by multiplying the member’s service pension for the 
completed years of service times the applicable nonforfeitable percentage of pension. 
 
Other Post-Employment Benefits (“OPEB”) 
 
Effective December 31, 2018, the City implemented GASB Statement No. 74, Financial Reporting for 
Postemployment Benefit Plans Other than Pension Plans and GASB Statement No. 75, Accounting and Financial 
Reporting for Postemployment Benefits Other than Pensions.  
 
The City provides a single employer defined benefit healthcare plan to eligible retirees and their spouses. The plan 
offers medical coverage. All postemployment benefits are based on contractual agreements with employee groups.  
These contractual agreements do not include any specific contribution or funding requirements. As of December 
31, 2024, the City had 5 inactive plan members and 229 active plan members receiving benefits for the City’s health 
plan.  
 
Changes in the City’s net OPEB liability for the fiscal year ending December 31, 2024 are as follows: 
 
 December 31, 2024 
  
Balances at 12/31/23  $ 1,074,960 
  
Total OPEB Liability  
 Service Cost  $ 94,527 
 Interest 49,527 
 Benefit Payments (47,802) 
 Changes in Assumptions   28,776 

Net Change in OPEB Liability  $ 124,887 
  
End of Year  $ 1,199,847 
  

Additional information regarding the City’s OPEB obligations is provided in the City’s Annual Financial Report, 
excerpts of which are provided in Appendix C of this Official Statement, with particular reference to Note 14. 
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Estimated Cash/Investment Balances as of January 31, 2026 (unaudited) 
  
 
 

General Fund $20,783,699    
Special Revenue Funds 1,616,441 
Debt Service Funds 9,719,608 
Capital Projects Funds 79,587,838 
Enterprise Funds 32,198,511 
Internal Service 1,174,225 
Escrow 6,270,257 
 
Total Estimated Cash/Investment Balances $151,350,579 

 
 

 

 

(Remainder of page intentionally left blank) 
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General Fund Budget Summary  

 2025 Budget  

2025 
Preliminary 

Actual 
(estimated)†  2026 Budget 

Revenues:      
Property Taxes $33,300,000  $33,190,330  $34,485,685 
Licenses and Permits 3,259,689  3,662,813  3,693,025 
Intergovernmental Revenue 3,478,938  3,561,149  4,255,182 
Charges for Services  3,139,012  4,178,985  3,566,142 
Fines and Forfeits 240,000  184,414  220,000 
Investment Income 500,000  1,020,000  920,000 
Miscellaneous  88,878  174,332  229,400 

      
Total Revenues $44,006,517  $45,972,023  $47,369,434 
      
Expenditures:      

General Government $7,760,447  $7,187,538  $8,657,742 
Public Safety 22,801,251  22,366,075  24,080,277 
Public Works 6,618,383  6,057,488  7,128,093 
Parks and Recreation 5,917,704  5,982,184  6,310,189 
Other 250,000  250,000  250,000 
Capital Outlay 145,639  368,432  101,461 

      
Total Expenditures $43,493,424  $42,211,717  $46,527,762 
      
Other Financing Sources (Uses)      

Transfer from Other Funds 170,000  54,500  130,000 
Transfer to Other Funds 0  (1,850,000)  (71,000) 

      
Total Other Financing Sources (Uses) $170,000  $(1,795,500)  $59,000 
      
Net Change in Fund Balance 683,093  1,964,806  900,672 
      
Beginning Fund Balance (January 1) $21,747,353  $23,186,599  $25,151,405 
Committed Use of Fund Balance 0  (775,000)  (1,200,000) 
Ending Fund Balance (December 31) $22,430,446  $24,376,405  $23,951,405 

 
Residential Development  
 
The City is reliant upon regional sanitary sewer and the allocation of Metropolitan Urban Service Area (MUSA) 
from the Metropolitan Council for future urban growth. To accommodate the City’s forecasted 2040 growth, the 
City has allocated its MUSA in three stages: MUSA Expansion Areas A (Before 2028); B (2029 through 2038); 
and the Urban Reserve (Not Before 2038). The City’s updated 2040 Comprehensive Plan has been approved by the 
Metropolitan Council. A corridor mixed use (CMU) zone was added to the updated comprehensive plan, which will 
allow for mixed commercial and residential uses near identified transit areas. The City will begin the 2050 
Comprehensive Plan update process in 2026. The 2050 plan will play a critical role in guiding Lakeville’s next 
phase of growth and reinvestment while maintaining community character and fiscal sustainability. 
  

 
† Unaudited. 
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The City of Lakeville experienced a busy year of development activity in 2025, issuing building permits with a total 
valuation of $381,162,334 – a 47.9% increase over 2024. The City issued 551 residential permits this year and 229 
of those were single-family homes. The average building permit value on a single-family home in 2025 was 
$349,610. Lakeville ranked first in the Minneapolis-St. Paul metropolitan area for residential permits, followed by 
Rosemount, St. Michael and Shakopee. Lakeville ranked #1 in the metro from 2013-2022 and 2025, and #2 from 
2023-2024. 
 
As of April 1, 2024, the Metropolitan Council estimates the City’s population to be 76,746, made up of 27,875 
households.  The City’s 2040 Comprehensive Plan projects the City’s population to be 83,500, made up of 30,000 
households, by the year 2040.  This equates to the City being approximately 92% developed in terms of residential 
land use. Lakeville’s median home value is $467,150. 
 
In 2025, the City issued 118 detached and 201 attached townhome permits and 3 multi-family (73 units) permits. 
Kenyon Green (49-unit workforce apartment & 15 rental townhomes) received final plat approval in 2025 and 
started apartment construction. Wildwood Lakeville (9 single-family lots and 167 townhome units in nine buildings) 
was issued several building permits in 2025 to begin construction on the clubhouse and two townhome buildings 
(24 total units). 
 
Commercial/Industrial Development 
 
Building construction and commercial/industrial development initiated and/or completed within the past three years 
and a portion of this year has been as follows: 
 
New Building Permits in excess of $500,000 
 

Business Product/Service Valuation Date 
    
Lakeville Flex Space Storage Facility $1,120,000 1/12/2026 
Wildwood Townhomes/Clubhouse Rental Apartments 8,787,261 1/5/2026 
Chase Bank Bank    3,580,000 12/15/2025 
Kenyon Green Apartments Rental Apartments 9,626,975 12/4/2025 
Lakeville Family Pet Clinic Vet Clinic 4,600,000 11/19/2025 
Grow Pediatrics Clinic Healthcare 1,729,313 11/7/2025 
NPL Office Warehouse 2,235,093 10/23/2025 
Dakota Electric Office Warehouse 47,812,008 9/22/2025 
Wild Things Indoor Playground 700,000 8/15/2025 
FiRST Center First Responder Training Facility 22,000,000 4/29/2025 
Pickle In The Middle Indoor Sports Facility 11,872,037 4/11/2025 
Kenwood Commons Office building  1,300,000 10/8/2024 
Midwest ENT Specialists Medical office 3,000,000 8/1/2024 
RL Cold Cold storage facility 32,000,000 5/15/2024 
Taco Bell Drive-thru Restaurant 1,000,000 3/22/2024 
Cedar Hills Amenity Building Association Assembly Space 596,000 9/14/2023 
PetSuites of America Pet Boarding Facility 2,800,000 9/6/2023 
Sweet Harvest Foods Office Warehouse (TI) 1,192,000 8/31/2023 
Goodwill Retail Building 3,000,000 6/9/2023 
Sweet Harvest Foods Office Warehouse (Shell) 15,000,000 5/23/2023 
Panda Express Drive-thru Restaurant 1,957,000 3/31/2023 

    New Creations Child Care Center Childcare Facility 3,900,000 2/6/2023 
 

Expansion or Remodel Building Permits in excess of $500,000 
 

Business Product/Service Valuation Date 
Metropolitan Pediatrics Healthcare $1,183,000 10/31/2025 
Advanced Exhaust Solutions LLC Office Manufacturing Warehouse 3,800,000 9/10/2025 
Realty Cold Storage Office Warehouse 1,400,000 8/4/2025 
Lifetime Fitness Fitness Facility 1,900,000 8/1/2025 
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Mercy Roads Church Church 843,000 6/4/2025 
Air Lake Maintenance Building     Airport Maintenance Building 590,200 3/24/2025 
Children’s Dental Care Dentist office 1,750,000 12/19/2024 
Midwest ENT Specialists Medical office 2,200,000 12/16/2024 
Dick’s Sanitation Refuse and Recycling 839,000 9/26/2024 
Northland Collision Auto repair shop 800,000 7/2/2024 
Post Consumer Brands Office space 885,000 7/2/2024 
Post Consumer Brands R&D facility 4,480,000 5/22/2024 
Post Consumer Brands Office Factory 3,000,000 2/1/2024 
Goldfish Swim School Swim School 960,000 1/9/2024 
POST Consumer Brands Office Space 1,200,000 1/5/2024 
Christian Heritage Academy Private School 1,200,000 12/1/2023 

    Dick’s Sanitation Office Space 600,000 11/30/2023 
    Planet Fitness Exercise Gym 822,000 9/15/2023 
    Exuberance Chiropractic Chiropractic Clinic 500,000 8/24/2023 
    Action Behavior Centers Autism Therapy 700,000 8/10/2023 
    Allina Specialty Clinic Medical Clinic 10,500,000 4/27/2023 
    MNGI Digestive Health Medical Clinic 3,850,000 3/6/2023 
    Allina Primary Care Medical Clinic 2,500,000 2/24/2023 
    Goddard School Preschool and Daycare 1,300,000 1/18/2023 

 
In 2025, Lakeville saw $111.3 million in private investment and commercial diversification and industrial park 
development - strengthening the City’s economic base, service capacity, and long-term growth trajectory. This 
compares to $75 million in 2024, $98 million in 2023, $104 million in 2022, and $95 million in 2021. The largest 
single permitted project was the Dakota Electric Association Energy Center, valued at $47.8 million, representing 
a significant infrastructure and employment anchor for the community. 
 
Industrial development activity remained strong in 2025, highlighted by multiple large-scale projects and business 
expansions within Lakeville’s industrial parks. The Lakeville 35 Logistics Center delivered a new 189,678-square-
foot warehouse facility, breaking ground in May and opening in December, with Pickle in the Middle secured as its 
first tenant. The Dakota Electric Association advanced construction of its 176,685-square-foot office and warehouse 
headquarters facility with outdoor storage, marking a significant long-term corporate investment. Additional 
industrial growth included an 11,500-square-foot expansion by NPL Construction, development of 98 flex garage 
condominium units through Midwest FlexSpace to support small businesses and storage demand, and approval of 
a new recycling and composting facility for Dakota Waste Solutions, expanding the city’s environmental and 
industrial services capacity. Collectively, these projects reinforce Lakeville’s position as a growing logistics, 
headquarters, and light industrial hub. 
 
The City of Lakeville broke ground in March 2025 on the City’s FiRST Center, a regional first responders training 
facility, and construction is currently underway. The approximately 40,000-square-foot facility is located at 7777 
214th Street West on the former City Public Works site. The FiRST Center will serve public safety personnel from 
the south metro area and neighboring cities and counties. The City secured $8.9 million in federal and state funding 
to support construction of the $26 million project. The facility is expected to open in June 2026. 
 
Lakeville experienced substantial growth in healthcare services, including new clinics, specialty medical providers, 
dental expansions, and veterinary facilities. Notable additions and expansions included: 1) Midwest Ear, Nose & 
Throat Specialists; 2) Midwest Facial Plastic Surgery; 3) Tareen Dermatology; 4) Grow Pediatrics; 5) Lakeville 
Family Pet Clinic; and 6) Children’s Dental Care.  The expansion of medical and wellness services increases 
professional employment, strengthens daytime population activity, and enhances Lakeville’s role as a regional 
service hub. 
 
Several large indoor recreation and wellness facilities opened or expanded in 2025, including: 1) Pickle in the 
Middle (15 indoor courts, 24/7 access); 2) Lake Point Gymnastics; 3) Wild Things Indoor Playground; and 4) 
Charged Rehab + Fitness. These facilities enhance quality of life, attract regional visitors, and support Lakeville’s 
family-oriented community profile. 
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Lakeville continued to see reinvestment along key commercial corridors through new restaurants, retail openings, 
and financial institution projects. Highlights include: 1) Sala Thai Kitchen; 2) Tropical Smoothie Café; 3) Frandsen 
Bank & Trust (remodel); and 4) Chase Bank (new construction). Ongoing reinvestment reflects corridor vitality, 
adaptive reuse of commercial spaces, and continued consumer demand. 
 
Lakeville began formal integration into Minnesota’s regulated cannabis market with the opening of Green Box 
Cannabis and Legit Cannabis. Positioning within this emerging industry expands the City’s retail tax base and 
diversifies commercial occupancy. 
 
Building Permits 
 
Building permits issued for the past five years has been as follows: 
 

Year 

New 
Commercial/ 

Industrial 
Number 

of Permits 

Addition/Remodel 
Commercial/ 

Industrial 
Number 

of Permits 

New Single-
Family 
Number 

of Permits 

Total 
Number 

of Permits 

Total 
Permit 

Valuation 
      

2025 17 67 229 7,923 $381,162,334 
2024 6 44 285 7,992 257,783,859 
2023 10 46 309 10,550 257,120,894 
2022 11 53 325 10,347 321,060,165 
2021 17 55 527 10,313 371,760,897 

 
Banking/Financial Institutions 
 
Banking and financial services providers within the City include BMO Harris Bank National Association, Citizens 
Bank Minnesota, Frandsen Bank & Trust, Great Southern Bank, Lakeview Bank, Merchants Bank, National 
Association, New Market Bank, Old National Bank, Sterling State Bank, Huntington Bank, U.S. Bank National 
Association, Wells Fargo Bank, National Association, and Wings Financial Credit Union. 
 
Education 
 
Lakeville is served by Independent School District No. 192, Farmington, Independent School District No. 194, 
Lakeville, and Independent School District No. 196, Rosemount-Apple Valley-Eagan. Non-Public education is 
provided by All Saints Catholic School, Christian Heritage Academy, Southview Christian and Glory Academy. 
 
 
 
 

(Remainder of page intentionally left blank) 
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Major Employers1 
 
Following are some of the major employers within the City: 

Employer Name Product/Service 
Number of 
Employees2 

   
Lakeville Public School District #194 Education 1,334 
Hy-Vee Grocery 800 
Hearthside Food Solutions Food Packaging 707 
TreeHouse Private Brands Food Manufacturing 500 
City of Lakeville Government 492 
Amazon XL Fulfillment Center Warehouse & Distribution 450 
Post Consumer Brands Cereal Manufacturer Headquarters 415 
BTD Manufacturing Metal Fabrication 390 
Buddy’s Kitchen Food Manufacturing and Packaging 300 
Menasha Corp. Corrugated Packaging Materials 286 
Schmitty & Sons School and Tour Bus 270 
ImageTrend Software Development 260 
   

 
 
Largest Taxpayers3 
 
Following are ten of the largest taxpayers within the City: 
 

Name Service 

2025/2026 
Tax 

Capacity 

Percent of 
Total Tax 
Capacity 

($156,642,951)4 
    
SP Lakeville Development LLC Industrial $ 1,258,890 0.80% 
IRET Southfork Apartments LLC Apartment 686,316 0.44 
Continental 476 Fund LLC Apartment 646,411 0.41 
Stag Industrial Holdings LLC Industrial 623,898 0.40 
Livery Modern Owner LLC Apartment 621,246 0.40 
Fulford Group LLC Industrial 620,750 0.40 
First Industrial LP Industrial 571,250 0.36 
CenterPoint-Minnegasco Utility 560,872 0.36 
Lakeville Mob Partners LLC Commercial 533,218 0.34 
Continental 564 Fund LLC Apartment 525,673 0.34 
NLL LLC Apartment 525,184 0.34 
    
  $   7,173,708  4.58% 

 
 
 
 
 
 

 
1 Source: The City and Data Axle Reference Solutions.  
2 Includes full-time, part-time and seasonal employees. 
3 Provided by Dakota County. 
4 Before tax increment and fiscal disparity adjustments. 
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MINNESOTA VALUATIONS; PROPERTY TAX CLASSIFICATIONS 
 
Market Value 
 
State Law defines the “market value” of real property as the usual selling price at the place where the property to 
which the term is applied shall be at the time of assessment; being the price which could be obtained at a private 
sale or an auction sale, if it is determined by the assessor that the price from the auction sale represents an arm's-
length transaction. The assessor uses sales and market value income trends to estimate the value of property in an 
open market transaction. This value is also called “estimated market value”. This value is set on January 2 of each 
year. Property taxes levied each year are based on the value of property on January 2 of the preceding year. 
According to Minnesota Statutes, Chapter 273, all real property subject to taxation is to be appraised at maximum 
intervals of five years. 
 
Taxable Market Value 
 
The “taxable market value” is the amount used for calculating property taxes. The taxable market value may differ 
from the estimated market value due to the application of special programs that exclude value from taxation. These 
programs currently include, but are not limited to, Homestead Market Value Exclusion and Green Acres. 
 
Market Value Exclusion 
 
In 2011, the State Legislature eliminated the Homestead Market Value Credit. The Credit was an amount paid by 
the State to local taxing jurisdictions to reduce taxes paid by homesteaded property. The Credit has been replaced 
by a Homestead Market Value Exclusion. The Exclusion reduces the taxable market value (beginning with taxes 
payable 2012) of a jurisdiction by excluding a portion of the value of homesteaded property from taxation. For a 
homestead valued at $95,000 or less, the exclusion is 40 percent of market value, yielding a maximum exclusion of 
$38,000 at $95,000 of market value. For a homestead valued between $95,000 and $517,200, the exclusion is 
$38,000 minus nine percent of the valuation over $95,000. For a homestead valued at $517,200 or more, there is no 
valuation exclusion. 
 
Sales Ratio 
 
The Minnesota Department of Revenue conducts the Assessment Sales Ratio Study to compare real estate sales 
prices to local assessor valuations. The State uses the study results to ensure consistency in property assessments 
across the state. There are three different sales ratio studies that cover three distinct time periods. The 12-month 
study includes sales that occur from October 1st of a given year to September 30th of the following year and are 
compared to market values used for property taxation. The median ratio from the 12-month study is the sales ratio 
used to calculate indicated and economic market values. 
 
Economic and Indicated Market Value 
 
“Economic market value” and “indicated market value” reflect adjustments made to account for the effects of the 
sales ratio. The economic market value is determined by dividing the estimated market value of the jurisdiction by 
the sales ratio. Economic market value provides an estimation of the full value of property if it were valued at 100% 
of its value in the marketplace (prior to the application of legislatively mandated exclusions). The indicated market 
value is determined by dividing the taxable market value of the jurisdiction by the sales ratio. This value represents 
an estimation of the “full value” of property for taxation, after the deduction of legislative exclusions. 
 
Net Tax Capacity 
 
Property taxes are calculated on the basis of the “net tax capacity value”. Net tax capacity is calculated by 
multiplying the taxable market value of a parcel by the statutory class rate for the use classification of the property. 
These class rates are subject to revisions by the State Legislature. The table following this section contains current 
and historical class rates for primary property classifications. 
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Tax Cycle 
 
Minnesota local government ad valorem property taxes are extended and collected by the various counties within 
the state. The process begins in the fall of every year with the certification, to the county auditor, of all local taxing 
districts’ property tax levies. Local tax rates are calculated by dividing each taxing district’s levy by its net tax 
capacity. One percentage point of local tax rate represents one dollar of tax per $100 net tax capacity. A list of taxes 
due is then prepared by the county auditor and turned over to the county treasurer on or before the first Monday in 
January. 
 
The county treasurer is responsible for collecting all property taxes within the county. Real estate and personal 
property tax statements (excluding manufactured homes) are to be mailed out no later than March 31, and 
manufactured home property tax statements no later than July 15. The due dates for payment of real and personal 
property taxes (excluding manufactured homes) are one-half on or before May 15 (May 31 for resorts) and one-half 
on or before October 15 (November 15 for farm property). Personal property taxes for manufactured homes become 
due one-half on or before August 31 and one-half on or before November 15. Delinquent property taxes are 
penalized at various rates depending on the type of property and the length of delinquency. 
 
Tax Levies for General Obligation Bonds (Minnesota Statutes, Section 475.61) 
 
State Law requires the governing body of any municipality issuing general obligations, prior to delivery of the 
obligations, to levy by resolution a direct general ad valorem tax upon all taxable property in the municipality to be 
spread upon the tax rolls for each year of the term of the obligations. The tax levies for all years shall be specified 
and such that if collected in full will, together with estimated collections of special assessments and other revenues 
pledged for the payment of said obligations, produce at least five percent in excess of the amount needed to meet 
the principal and interest payments on the obligations when due. 
 
Such resolution shall irrevocably appropriate the taxes so levied and any special assessments or other revenues so 
pledged to the municipality’s debt service fund or a special debt service fund or account created for the payment of 
one or more issues of obligations. 
 
The governing body may, at its discretion, at any time after the obligations have been authorized, adopt a resolution 
levying only a portion of such taxes, to be filed, assessed, extended, collected and remitted, and the amount therein 
levied shall be credited against the tax required to be levied prior to delivery of the obligations. 
 
The recording officer of the municipality shall file in the office of the county auditor of each county in which any 
part of the municipality is located a certified copy of the resolution, together with full information regarding the 
obligations for which the tax is levied. No further action by the municipality is required to authorize the extension, 
assessment and collection of the tax, but the municipality’s liability on the obligations is not limited thereto and its 
governing body shall levy and cause to be extended, assessed and collected any additional taxes found necessary 
for full payment of the principal and interest. The auditor shall annually assess and extend upon the tax rolls the 
amount specified for such year in the resolution, unless the amount has been reduced as authorized below or, if the 
municipality is located in more than one county, the portion thereof that bears the same ratio to the whole amount 
as the tax capacity value of taxable property in that part of the municipality located in the county bears to the tax 
capacity value of all taxable property in the municipality. 
 
Tax levies so made and filed shall be irrevocable, except that if the governing body in any year makes an irrevocable 
appropriation to the debt service fund of moneys actually on hand or if there is on hand any excess amount in the 
debt service fund, the recording officer may certify to the county auditor the fact and amount thereof and the auditor 
shall reduce by the amount so certified the amount otherwise to be included in the rolls next thereafter prepared. 
 
All such taxes shall be collected and remitted to the municipality by the county treasurer as other taxes are collected 
and remitted, and shall be used only for payment of the obligations on account of that levied or to repay advances 
from other funds used for such payments, except that any surplus remaining in the debt service fund when the 
obligations and interest thereon are paid may be appropriated to any other general purpose by the municipality.  
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Levy Limits 
 
The State Legislature periodically enacts limitations on the ability of cities and counties to levy property taxes. Levy 
limits were reenacted in 2013 and applied to all counties with a population over 5,000 and all cities with a population 
over 2,500 for taxes payable in 2014 only. Levies “to pay the costs of the principal and interest on bonded 
indebtedness” and “to provide for the bonded indebtedness portion of payments made to another political 
subdivision of the State of Minnesota” are designated special levies and can be levied in addition to the amount 
allowed by levy limitations. 
 
 
 
 
 

(Remainder of page intentionally left blank) 
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The following is a partial summary of these factors: 
 

Property Tax Classifications 
  Class Rate Schedule 

Class Type of Property 
2023/ 
2024 

2024/ 
2025 

2025/ 
2026 

     
1a Residential Homestead: First $500,000 

 Over $500,000 
1.00% 
1.25 

1.00% 
1.25 

1.00% 
1.25 

1c Commercial seasonal-residential recreational- 
 under 250 days and includes homestead 
 First $600,000 
 $600,001-2,300,000 
 Over $2,300,000† 

 
 
.50 

1.00 
1.25 

 
 
.50 

1.00 
1.25 

 
 
.50 

1.00 
1.25 

2a Agricultural Homestead – House, Garage, One Acre:    
 First $500,000 1.00 1.00 1.00 
 Over $500,000 1.25 1.25 1.25 
 Remainder of Farm∗ –    
 First $2,150,000 0.50   
 Over $2,150,000 1.00   
 First $3,500,000  .50  
 Over $3,500,000  1.00  
 First $3,800,000   .50 
 Over $3,800,000   1.00 
2b Non-Homestead Rural Vacant Land1 1.00 1.00 1.00 
3a Commercial/Industrial and Public Utility    
  First $150,000† 1.50 1.50 1.50 
  Over $150,000† 2.00 2.00 2.00 
4a Apartment (4+ units, incl. private for-profit hospitals) 1.25 1.25 1.25 
4bb(1) Residential Non-Homestead (Single Unit)    
  First $500,000 1.00 1.00 1.00 
  Over $500,000 1.25 1.25 1.25 
4c(1) Seasonal Residential Recreational/Commercial†    
  (Resort): First $500,000 1.00 1.00 1.00 
       Over $500,000 1.25 1.25 1.25 
4c(12) Seasonal Residential Recreational†    
  Non-Commercial (Cabin): First $500,000* 1.00 1.00 1.00 
                                      Over $500,000* 1.25 1.25 1.25 
4d Qualifying Low-Income Rental Housing    
     First $100,000 .75 .25 .25 
     Over $100,000 .25 .25 .25 

 
  

 
† Subject to the state general property tax. 
∗ Exempt from referendum market value-based taxes. 
1 Homestead remainder & non-homestead; includes minor ancillary structures. 
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CITY OF LAKEVILLE, MINNESOTA 
 

ECONOMIC AND FINANCIAL INFORMATION1 

 
Valuations 
 

 Estimated 
Market Value 

2025/2026 

Net Tax 
Capacity 

2025/2026 
   
Real Property  $ 13,858,673,600  $ 155,391,990 
Personal Property     66,356,400   1,250,961 
Less Tax Increment Deduction - - -  ( 279,722) 
Fiscal Disparities2 - - -  

(Contribution to Pool) - - -  ( 11,643,348) 
Distribution from Pool   - - -    13,067,800 

Total Adjusted Valuation  $ 13,925,030,000  $ 157,787,681 
 
Valuation Trends (Real and Personal Property) 
 

Levy Year/ 
Collection 

Year 
Economic 

Market Value Sales Ratio 

 
 

Estimated 
Market Value 

Taxable 
Market Value 

Tax 
Capacity 
Before 

Adjustments 

Tax 
Capacity 

After 
Adjustments 

       
2025/2026 N/A N/A $13,925,030,000 $13,625,794,651 $156,642,951 $157,787,681 
2024/2025 $14,159,823,587      93.47% 13,224,676,500 12,932,974,002 148,106,050 150,247,240 
2023/2024 13,515,792,788 94.35 12,745,482,600 12,546,610,519 142,366,672 144,506,966 
2022/2023 12,698,976,054 92.84 11,784,834,300 11,592,195,438 130,077,811 132,818,805 
2021/2022 10,848,514,420 89.90 9,735,686,400 9,503,255,659 106,343,200 107,883,953 

 
Breakdown of Valuations 
 
2024/2025 Tax Capacity, Real and Personal Property (before tax increment and fiscal disparities adjustments): 
 
 

 Residential Homestead $116,727,447 74.52% 
 Commercial 14,467,742 9.24 
 Industrial  16,038,361 10.24 
 Public Utility 220,660 0.14 
 Agricultural 393,575 0.25 
 Rural Vacant 59,249 0.04 
 Apartments 7,433,012 4.75 
 Railroads 51,944 0.03 
 Personal Property        1,250,961 0.80 
 Total $ 156,642,951 100.00% 

 
 

 
1  Property valuations, tax rates, and tax levies and collections are provided by Dakota County. Economic market value and sales ratio are 

provided by the Minnesota Department of Revenue and the 2025/2026 values are not yet available. 
2  Fiscal Disparities Law The 1971 Legislature enacted a “fiscal disparities law” which allows all the Twin City Metropolitan Area 

Municipalities to share in commercial/industrial growth, regardless of where the growth occurred geographically. Forty percent (40%) of 
every metropolitan municipality’s growth in commercial/industrial assessed valuation is pooled then redistributed to all municipalities on 
the basis of population and per capita valuation after the tax increment and fiscal disparity adjustments. 
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Tax Capacity Rates 
 
Tax capacity rates for a City resident within Dakota County for the past five-assessable/collection years have been 
as follows: 
 

Levy Year/ 
Collection Year 

2021/22 
Tax 

Capacity 
Rates 

2022/23 
Tax 

Capacity 
Rates 

2023/24 
Tax 

Capacity 
Rates 

2024/25 
Tax 

Capacity 
Rates 

2025/26 
Tax 

Capacity 
Rates 

      
Dakota County 21.630% 18.816% 18.323% 19.948% 21.031% 
City of Lakeville 32.846 29.676 30.213 32.731 32.967 
ISD No. 194, Lakeville 33.983 29.473 29.650 29.927 27.593 
Metropolitan Council 0.372 0.564 0.620 0.549 0.594 
Mosquito Control 0.969 0.325 0.315 0.320 0.332 
Community Development Agency 1.391 1.176 1.309 1.360 1.331 
Metropolitan Transit District 0.969 0.849 0.750 0.824 0.793 
Vermillion River Watershed     0.348     0.287     0.270     0.271     0.270 

Totals: 92.508% 81.166% 81.450% 85.930% 84.911% 
 

Market Value Rates: 2021/2022 2022/2023 2023/2024 2024/2025 2025/2026 

ISD No. 194 (Lakeville) 0.25582% 0.26581% 0.27666% 0.24436% 0.24401% 
 
Tax Levies and Collections1 
 

    
Collected During Collection 

Year  
Collected and/or Abated as 

of 2/28/26 
Levy/Collect  Net Levy  Amount Percent  Amount Percent 
2025/2026  $47,709,434  In Process of Collection 
2024/2025  44,897,811  $44,673,305 99.50%  $44,673,305 99.50% 
2023/2024  40,018,287    39,874,797 99.64  39,987,085 99.92 
2022/2023  36,037,655    35,869,047 99.53  36,022,404 99.96 
2021/2022  32,135,263    31,986,983 99.54  32,131,256 99.99 

 
1  2025/2026 property taxes are currently in the process of collection/reporting and updated figures are not yet available from Dakota County. 
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SUMMARY OF DEBT AND DEBT STATISTICS 
 
Statutory Debt Limit1 
 
Minnesota Statutes, Section 475.53 states that a city or county may not incur or be subject to a net debt in excess 
of three percent (3%) of its estimated market value. Net debt is, with limited exceptions, debt paid solely from ad 
valorem taxes.  
 
Computation of Legal Debt Margin as of April 2, 2026: 
 
 2025/2026 Estimated Market Value  $ 13,925,030,000 
 Multiplied by 3%  x      .03 
 
 Statutory Debt Limit $ 417,750,900 
 
Less outstanding debt applicable to debt limit:    
 
$12,660,000 G.O. Refunding Bonds, Series 2014B $ 5,180,000 
$10,165,000 G.O. Bonds, Series 2017A  375,000 
$3,115,000 G.O. Bonds, Series 2018B  1,195,000 
$6,915,000 G.O. Bonds, Series 2021C  3,695,000 
$13,240,000 G.O. Refunding Bonds, Series 2022A  4,195,000 
$9,570,000 Taxable G.O. Bonds, Series 2022B  4,255,000 
$24,945,000 G.O. Bonds, Series 2022C  12,780,000 
$9,220,000 G.O. Bonds, Series 2023A  8,145,000 
$21,530,000 G.O. Bonds, Series 2024A  20,545,000 
$22,250,000 G.O. Bonds, Series 2025A  22,250,000 
$38,365,000 G.O. Bonds, Series 2026A (portion of this Issue)  33,065,000 
 
Total Debt applicable to debt limit: $ 115,680,000 
 
 Legal debt margin $ 302,070,900 
  

 
1  Effective June 2, 1997 and pursuant to Minnesota Statutes 465.71, any lease revenue or public project revenue bond issues/agreements of 

$1,000,000 or more are subject to the statutory debt limit. Lease revenue or public project revenue bond issues/agreements less than 
$1,000,000 are not subject to the statutory debt limit. 
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Purpose: G.O. G.O. G.O. G.O. G.O. Taxable
Refunding Bonds, Refunding Bonds, Refunding G.O.

Bonds, Series Bonds, Series Bonds, Bonds,
Series 2014B 2017A Series 2018B 2021C Series 2022A Series 2022B

Dated: 08/20/14 09/07/17 08/16/18 08/17/21 01/06/22 04/05/22 
Original Amount: $12,660,000 $1,530,000 $3,115,000 $5,650,000 $10,620,000 $4,845,000

Maturity: 1-Feb 1-Feb 1-Feb 1-Feb 1-Feb 1-Feb 
Interest Rates: 1.75-5.00% 3.00-5.00% 3.00-5.00% 2.00-4.00% 4.00% 1.75-3.35%

2026 $0 $0 $0 $0 $0 $0 2026
2027 790,000 185,000 280,000 560,000 935,000 205,000 2027
2028 815,000 190,000 295,000 585,000 1,000,000 210,000 2028
2029 845,000 305,000 605,000 1,080,000 215,000 2029
2030 875,000 315,000 630,000 1,180,000 220,000 2030
2031 910,000 650,000 220,000 2031
2032 945,000 665,000 230,000 2032
2033 235,000 2033
2034 240,000 2034
2035 245,000 2035
2036 250,000 2036
2037 260,000 2037
2038 265,000 2038
2039 275,000 2039
2040 285,000 2040
2041 290,000 2041
2042 300,000 2042
2043 310,000 2043
2044 2044
2045 2045
2046 2046
2047 2047

$5,180,000 $375,000 $1,195,000 $3,695,000 $4,195,000 $4,255,000
(1) (2) (3) (4) (5) 

CITY OF LAKEVILLE, MINNESOTA
GENERAL OBLIGATION DEBT PAYABLE FROM TAXES

(As of April 2, 2026, Plus a Portion of This Issue)
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Portion of
This Issue

Purpose: G.O. G.O. G.O. G.O. G.O. 
Bonds, Bonds, Bonds, Bonds, Bonds,
Series Series Series Series Series
2022C 2023A 2024A 2025A 2026A

Dated: 08/11/22 07/20/23 07/17/24 04/16/25 05/14/26 
Original Amount: $13,735,000 $9,220,000 $21,530,000 $22,250,000 $33,065,000

Maturity: 1-Feb 1-Feb 1-Feb 1-Feb 1-Feb TOTAL TOTAL
Interest Rates: 3.625-5.00% 4.00-5.00% 3.875-5.000% 3.50-5.00 PRINCIPAL: PRIN & INT:

2026 $0 $0 $0 $0 $0 $0 $1,747,654 2026
2027 515,000 575,000 1,030,000 895,000 0 5,970,000 10,693,825 2027
2028 540,000 610,000 1,080,000 940,000 1,430,000 7,695,000 11,892,244 2028
2029 565,000 635,000 1,140,000 990,000 1,465,000 7,845,000 11,730,358 2029
2030 595,000 670,000 1,195,000 1,035,000 1,500,000 8,215,000 11,778,946 2030
2031 625,000 700,000 1,255,000 1,090,000 1,540,000 6,990,000 10,254,344 2031
2032 655,000 735,000 1,315,000 1,140,000 1,575,000 7,260,000 10,245,456 2032
2033 685,000 775,000 1,380,000 1,205,000 1,620,000 5,900,000 8,616,976 2033
2034 720,000 810,000 1,455,000 1,260,000 1,660,000 6,145,000 8,610,734 2034
2035 750,000 220,000 1,525,000 1,325,000 1,710,000 5,775,000 7,996,183 2035
2036 780,000 230,000 765,000 1,390,000 1,755,000 5,170,000 7,170,926 2036
2037 810,000 240,000 795,000 920,000 1,815,000 4,840,000 6,654,648 2037
2038 840,000 245,000 825,000 955,000 1,430,000 4,560,000 6,207,338 2038
2039 870,000 255,000 860,000 985,000 1,480,000 4,725,000 6,201,076 2039
2040 905,000 265,000 895,000 1,025,000 1,530,000 4,905,000 6,197,945 2040
2041 940,000 280,000 930,000 1,070,000 1,590,000 5,100,000 6,200,405 2041
2042 975,000 290,000 965,000 1,110,000 1,650,000 5,290,000 6,187,978 2042
2043 1,010,000 300,000 1,005,000 1,155,000 1,715,000 5,495,000 6,179,763 2043
2044 310,000 1,045,000 1,205,000 1,785,000 4,345,000 4,831,359 2044
2045 1,085,000 1,250,000 1,860,000 4,195,000 4,505,148 2045
2046 1,305,000 1,935,000 3,240,000 3,394,894 2046
2047 2,020,000 2,020,000 2,063,430 2047

$12,780,000 $8,145,000 $20,545,000 $22,250,000 $33,065,000 $115,680,000 $159,361,630
(6) (7) 

NOTE: 58%  OF GENERAL OBLIGATION DEBT PAYABLE FROM TAXES WILL BE RETIRED WITHIN TEN YEARS.

(1) This schedule represents a portion of the $10,165,000 General Obligation  Bonds, Series 2017A, dated September 7, 2017, consisting of $1,530,000 payable
from taxes, $7,465,000 payable from special assessments, $835,000 payable from water revenues, and $335,000 payable from the Street Utility.

(2) This schedule represents a portion of the $6,915,000 General Obligation Bonds, Series 2021C, dated August 17, 2021, consisting of $5,650,000 payable
from taxes and $1,265,000 payable from water revenues.

(3) These bonds current refunded the February 1, 2023 through February 1, 2030 maturities, totaling $11,990,000 in principal of the City's General 
Obligation Refunding Bonds, Series 2012B on February 1, 2022, at a price of par plus accrued interest.

(4) This schedule represents a portion of the $13,240,000  General Obligation Refunding Bonds, Series 2022A, dated January 6, 2022, consisting of
$2,620,000 payable from special assessments and $10,620,000 payable from ad valorem taxes.

(5) This schedule represents a portion of the $9,570,000 Taxable General Obligation Bonds, Series 2022B, dated April 5, 2022, consisting of 
$4,845,000 payable from ad valorem taxes and $4,725,000 payable from a tax abatement levy.

(6) This schedule represents a portion of the $24,945,000 General Obligation Bonds, Series 2022C, dated August 11, 2022, consisting of 
$13,735,000 payable from ad valorem taxes and $11,210,000 payable from special assessments.

(7) This schedule represents a portion of the $38,365,000 General Obligation Bonds, Series 2026A, dated May 14, 2026, consisting of 
$33,065,000 payable from ad valorem taxes and $5,300,000 payable from utility revenes.

GENERAL OBLIGATION DEBT PAYABLE FROM TAXES CONTINUED
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Purpose: G.O. G.O. G.O. G.O. G.O. G.O.
Improvement Improvement Bonds, Bonds, Bonds, Bonds,

Bonds, Bonds, Series Series Series Series
Series Series 2015A 2016B 2017A 2018A
2011A 2014A

Dated: 12/01/11 08/20/14 08/20/15 07/21/16 09/07/17 07/25/18 
Original Amount: $2,385,000 $8,520,000 $11,815,000 $15,680,000 $7,465,000 $7,690,000

Maturity: 1-Feb 1-Feb 1-Feb 1-Feb 1-Feb 1-Feb 
Interest Rates: 0.50-3.50% 2.00-4.00% 1.75-5.00% 1.50-5.00% 3.00-5.00% 2.50-5.00%

      
2026 $0 $0 $0 $0 $0 $0 2026
2027 45,000 120,000 580,000 970,000 745,000 825,000 2027
2028 45,000 120,000 590,000 970,000 765,000 855,000 2028
2029 45,000 120,000 610,000 980,000 110,000 855,000 2029
2030 45,000 120,000 630,000 995,000 110,000 2030
2031 45,000 115,000 640,000 1,010,000 105,000 2031
2032 45,000 115,000 655,000 1,035,000 105,000 2032
2033 115,000 675,000 1,045,000 100,000 2033
2034 115,000 690,000 570,000 95,000 2034
2035 115,000 705,000 265,000 95,000 2035
2036 725,000 255,000 90,000 2036
2037 255,000 90,000 2037
2038 85,000 2038

$270,000 $1,055,000 $6,500,000 $8,350,000 $2,495,000 $2,535,000
(1) (2) (3) (4) 

CITY OF LAKEVILLE, MINNESOTA
GENERAL OBLIGATION DEBT PAYABLE FROM SPECIAL ASSESSMENTS

(As of April 2, 2026)
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Purpose: G.O. G.O. G.O. G.O.
Bonds, Bonds, Refunding Bonds,
Series Series Bonds, Series
2019A 2020A Series 2022A 2022C

Dated: 07/24/19 08/13/20 01/06/22 08/11/22 
Original Amount: $6,295,000 $9,370,000 $2,620,000 $11,210,000

Maturity: 1-Feb 1-Feb 1-Feb 1-Feb TOTAL TOTAL
Interest Rates: 4.00-5.00% 3.00-5.00% 2.00-4.00% 5.00% PRINCIPAL: PRIN & INT:

    
2026 $0 $0 $0 $0 $0 $752,483 2026
2027 655,000 985,000 145,000 1,055,000 6,125,000 7,504,093 2027
2028 665,000 1,030,000 140,000 1,110,000 6,290,000 7,421,698 2028
2029 690,000 1,085,000 140,000 1,165,000 5,800,000 6,696,113 2029
2030 700,000 1,135,000 135,000 1,220,000 5,090,000 5,767,170 2030
2031 1,195,000 140,000 1,280,000 4,530,000 5,021,038 2031
2032 135,000 1,345,000 3,435,000 3,778,860 2032
2033 125,000 1,415,000 3,475,000 3,685,729 2033
2034 50,000 1,520,000 1,638,607 2034
2035 1,180,000 1,253,773 2035
2036 1,070,000 1,103,806 2036
2037 345,000 353,206 2037
2038 85,000 86,328 2038

$2,710,000 $5,430,000 $1,010,000 $8,590,000 $38,945,000 $45,062,904
(5) (6) (7) (8) (9) 

NOTE: 99%  OF GENERAL OBLIGATION DEBT PAYABLE FROM SPECIAL ASSESSMENTS WILL BE RETIRED WITHIN TEN YEARS.

(1) This schedule represents a portion of the $16,545,000 General Obligation Bonds, Series 2015A, dated August 20, 2015, consisting of $11,815,000 payable
from special assessments and $4,730 payable from State Aid.

(2) This schedule represents a portion of the $22,250,000 General Obligation Bonds, Series 2016B, dated July 21, 2016, consisting of $15,680,000 payable
from special assessments and $6,570,000 payable from water and sewer revenues.

(3) This schedule represents a portion of the $10,165,000 General Obligation  Bonds, Series 2017A, dated September 7, 2017, consisting of $1,530,000 payable
from taxes, $7,465,000 payable from special assessments, $835,000 payable from water revenues, and $335,000 payable from the Street Utility.

(4) This schedule represents a portion of the $8,135,000 General Obligation  Bonds, Series 2018A, dated July 25, 2018, consisting of $7,690,000 payable
from special assessments and $445,000 payable from water revenues.

(5) This schedule represents a portion of the $7,025,000 General Obligation Bonds, Series 2019A, dated July 24, 2019, consisting of $6,295,000 payable
from special assessments and $730,000 payable from water revenues.

(6) This schedule represents a portion of the $12,735,000 General Obligation Bonds, Series 2020A, dated August 13, 2020, consisting of $9,370,000 payable from
special assessments, $2,745,000 payable from water revenues, and $620,000 payable from an abatement levy.

(7) These bonds current refunded the February 1, 2023 through February 1, 2033 maturities, totaling $1,860,000 in principal, of the City's General Obligation
Improvement Bonds, Series 2012A and the February 1, 2023 through February 1, 2034 maturities, totaling $1,800,000 in principal, of the City's General 
Obligation Improvement Bonds, Series 2013A on February 1, 2022, at a price of par plus accrued interest.

(8) This schedule represents a portion of the $13,240,000  General Obligation Refunding Bonds, Series 2022A, dated January 6, 2022, consisting of
$2,620,000 payable from special assessments and $10,620,000 payable from ad valorem taxes.

(9) This schedule represents a portion of the $24,945,000 General Obligation Bonds, Series 2022C, dated August 11, 2022, consisting of 
$13,735,000 payable from ad valorem taxes and $11,210,000 payable from special assessments.

GENERAL OBLIGATION DEBT PAYABLE FROM SPECIAL ASSESSMENTS CONTINUED
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Purpose: G.O. G.O. G.O. Taxable
Bonds, Tax Tax G.O.
Series Abatement Abatement Bonds,
2020A Bonds, Bonds, Series

Series 2021A Series 2021B 2022B
Dated: 08/13/20 02/16/21 05/18/21 04/05/22 

Original Amount: $620,000 $7,770,000 $5,620,000 $4,725,000
Maturity: 1-Feb 1-Feb 1-Feb 1-Feb TOTAL TOTAL

Interest Rates: 3.00-5.00% 1.00-3.00% 2.00-4.00% 1.50-2.40% PRINCIPAL: PRIN & INT:

2026 $0 $0 $0 $0 $0 $151,693 2026
2027 65,000 355,000 240,000 460,000 1,120,000 1,406,920 2027
2028 65,000 365,000 250,000 465,000 1,145,000 1,398,356 2028
2029 70,000 375,000 260,000 480,000 1,185,000 1,403,403 2029
2030 75,000 390,000 270,000 495,000 1,230,000 1,415,154 2030
2031 75,000 395,000 280,000 510,000 1,260,000 1,417,995 2031
2032 400,000 285,000 520,000 1,205,000 1,339,890 2032
2033 405,000 290,000 695,000 813,119 2033
2034 410,000 295,000 705,000 812,175 2034
2035 415,000 300,000 715,000 810,809 2035
2036 420,000 305,000 725,000 808,756 2036
2037 425,000 315,000 740,000 810,953 2037
2038 435,000 320,000 755,000 812,344 2038
2039 440,000 325,000 765,000 808,238 2039
2040 450,000 330,000 780,000 808,900 2040
2041 455,000 340,000 795,000 809,281 2041
2042 0 345,000 345,000 348,450 2042

$350,000 $6,135,000 $4,750,000 $2,930,000 $14,165,000 $16,176,435
(1) (2) (3)

NOTE: 70%  OF GENERAL OBLIGATION DEBT PAYABLE FROM TAX INCREMENTS WILL BE RETIRED WITHIN TEN YEARS.

(1) This schedule represents a portion of the $12,735,000 General Obligation Bonds, Series 2020A, dated August 13, 2020, consisting of $9,370,000 payable from
special assessments, $2,745,000 payable from water revenues, and $620,000 payable from an abatement levy.

(2) This schedule represents a portion of the $9,570,000 Taxable General Obligation Bonds, Series 2022A, dated April 5, 2022, consisting of $4,845,000 payable
from ad valorem taxes and $4,725,000 payable from a tax abatement levy.

(3) These bonds full net advance refunded the February 1, 2023 through February 1, 2032 maturities of the Housing and Redevlopment Authority of the City of
Lakeville's Lease Revenue Refunding Bonds, Series 2016A on April 5, 2022.

GENERAL OBLIGATION DEBT PAYABLE FROM TAX INCREMENTS/TAX ABATEMENTS
CITY OF LAKEVILLE, MINNESOTA

(As of April 2, 2026)
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Purpose: G.O.
Bonds,
Series
2015A

Dated: 08/20/15 
Original Amount: $4,730,000

Maturity: 1-Feb TOTAL TOTAL
Interest Rates: 1.75-5.00% PRINCIPAL: PRIN & INT:

2026 $0 $0 $49,447 2026
2027 240,000 240,000 334,094 2027
2028 250,000 250,000 334,294 2028
2029 260,000 260,000 335,394 2029
2030 265,000 265,000 332,353 2030
2031 275,000 275,000 333,744 2031
2032 285,000 285,000 334,466 2032
2033 295,000 295,000 334,668 2033
2034 305,000 305,000 334,363 2034
2035 315,000 315,000 333,513 2035
2036 325,000 325,000 331,500 2036

$2,815,000 $2,815,000 $3,387,834
(1) 

NOTE: 88%  OF GENERAL OBLIGATION DEBT PAYABLE FROM STATE AID WILL BE RETIRED WITHIN TEN YEARS.

(1) This schedule represents a portion of the $16,545,000 General Obligation Bonds, Series 2015A, dated August 20, 2015, consisting of 
$11,815,000 payable from special assessments and $4,730 payable from State Aid.

CITY OF LAKEVILLE, MINNESOTA
GENERAL OBLIGATION DEBT PAYABLE FROM STATE AID

(As of April 2, 2026)
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Purpose: G.O. G.O. G.O. G.O. G.O. G.O.
Water Bonds, Bonds, Bonds, Bonds, Bonds,
Utility Series Series Series Series Series

Revenue 2016B 2017A 2018A 2019A 2020A
Bonds,

Series 2016A
Dated: 02/25/16 07/21/16 09/07/17 07/25/18 07/24/19 08/13/20 

Original Amount: $8,280,000 $6,570,000 $1,170,000 $445,000 $730,000 $2,745,000
Maturity: 1-Feb 1-Feb 1-Feb 1-Feb 1-Feb 1-Feb 

Interest Rates: 2.00-5.00% 1.50-5.00% 3.00-5.00% 2.50-5.00% 4.00-5.00% 5.00% 

2026 $0 $0 $0 $0 $0 $0 2026
2027 475,000 310,000 100,000 50,000 80,000 285,000 2027
2028 480,000 315,000 105,000 50,000 80,000 300,000 2028
2029 495,000 325,000 55,000 85,000 315,000 2029
2030 505,000 335,000 90,000 330,000 2030
2031 520,000 345,000 2031
2032 540,000 355,000 2032
2033 555,000 365,000 2033
2034 570,000 250,000 2034
2035 2035
2036 2036

$4,140,000 $2,600,000 $205,000 $155,000 $335,000 $1,230,000
(1) (2) (3) (4) (5) 

CITY OF LAKEVILLE, MINNESOTA
GENERAL OBLIGATION DEBT PAYABLE FROM REVENUES

(As of April 2, 2026, Plus a Portion of This Issue)
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Portion of
This Issue

Purpose: G.O. G.O.
Bonds, Bonds,
Series Series
2021C 2026A

Dated: 08/17/21 05/14/26 
Original Amount: $1,265,000 $5,300,000

Maturity: 1-Feb 1-Feb TOTAL TOTAL
Interest Rates: 2.00-4.00% PRINCIPAL: PRIN & INT:

2026 $0 $0 $0 $148,831 2026
2027 125,000 510,000 1,935,000 2,378,804 2027
2028 130,000 480,000 1,940,000 2,296,503 2028
2029 135,000 490,000 1,900,000 2,196,668 2029
2030 140,000 505,000 1,905,000 2,139,451 2030
2031 145,000 515,000 1,525,000 1,707,653 2031
2032 150,000 530,000 1,575,000 1,714,975 2032
2033 545,000 1,465,000 1,562,003 2033
2034 560,000 1,380,000 1,435,549 2034
2035 575,000 575,000 601,771 2034
2036 590,000 590,000 599,145 2034

$825,000 $5,300,000 $14,790,000 $16,781,352
(6) (7) 

NOTE: 100%  OF GENERAL OBLIGATION DEBT PAYABLE FROM REVENUES WILL BE RETIRED WITHIN TEN YEARS.

(1) This schedule represents a portion of the $22,250,000 General Obligation Bonds, Series 2016B, dated July 21, 2016, consisting of 
$11,550,000 payable from special assessments and $6,570,000 payable from water and sewer revenues.

(2) This schedule represents a portion of the $10,165,000 General Obligation  Bonds, Series 2017A, dated September 7, 2017, consisting of 
$1,530,000 payable from taxes, $7,465,000 payable from special assessments, $835,000 payable from water revenues, and $335,000 
payable from the Street Utility.

(3) This schedule represents a portion of the $8,135,000 General Obligation  Bonds, Series 2018A, dated July 25, 2018, consisting of 
$7,690,000 payable from special assessments and $445,000 payable from water revenues.

(4) This schedule represents a portion of the $7,025,000 General Obligation Bonds, Series 2019A, dated July 24, 2019, consisting of 
$6,295,000 payable from special assessments and $730,000 payable from water revenues.

(5) This schedule represents a portion of the $12,735,000 General Obligation Bonds, Series 2020A, dated August 13, 2020, consisting of 
$9,370,000 payable from special assessments, $2,745,000 payable from water revenues, and $620,000 payable from an abatement levy.

(6) This schedule represents a portion of the $6,915,000 General Obligation Bonds, Series 2021C, dated August 17, 2021, consisting of 
$5,650,000 payable from taxes and $1,265,000 payable from water revenues.

(7) This schedule represents a portion of the $38,365,000 General Obligation Bonds, Series 2026A, dated May 14, 2026, consisting of 
$33,065,000 payable from ad valorem taxes and $5,300,000 payable from utility revenes.

GENERAL OBLIGATION BONDS PAYABLE FROM REVENUES CONTINUED
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Purpose: Lease Revenue
Liquor Enterprise

Refunding
Bonds,

Series 2017A
Dated: 11/08/17 

Original Amount: $2,255,000
Maturity: 1-Feb TOTAL TOTAL

Interest Rates: 2.00-3.00% PRINCIPAL: PRIN & INT:

2026 $0 $0 $4,200 2026
2027 280,000 280,000 284,200 2027

$280,000 $280,000 $288,400
(1) (2)

NOTE: 100%  OF HRA LEASE REVENUE DEBT WILL BE RETIRED WITHIN TEN YEARS.

(1) These bonds are payable solely from rental payments to be received from the City. The full faith and credit of the City IS NOT pledged to any 
payment of principal and interest or any other related costs on the bonds. 

(2) These bonds current refunded the 2022 through 2027 maturities of the City's Liquor Revenue Bonds, Series 2007 on 
November 8, 2017 at a price of par plus accrued interest.

HOUSING AND REDEVELOPMENT AUTHORITY OF THE CITY OF LAKEVILLE, MINNESOTA
LEASE REVENUE DEBT

(As of April 2, 2026)
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Indirect Debt∗ 
 

Issuer 

2025/2026 
Tax 

Capacity 
Value(1) 

2025/2026 
Tax 

Capacity 
Value 

in City(1) 

Percentage 
Applicable 

in City 

Outstanding 
General 

Obligation 
Debt(2) 

Taxpayers’ 
Share 

of Debt 
      
Dakota County $795,197,255 $144,719,883 18.20% $35,640,000  $ 6,486,480 
      
ISD No. 192, Farmington 58,402,629 15,536,174 26.60   63,250,000   16,824,500 
      
ISD No. 194, Lakeville 140,491,674 106,213,775 75.60 169,755,000   128,334,780 
      
ISD No. 196, Rosemount-
Apple Valley-Eagan 
 

289,586,561 22,969,932 7.93       437,075,000         34,660,048 

Metropolitan Council 6,330,160,332 144,719,883 2.29  12,100,000(3)   277,090 
      
Metro Transit 5,538,527,403 144,719,883 2.61  223,650,000 (4)   5,837,265 

  Total Indirect Debt:  $ 192,420,163 
 
 
 
 
 
 
 

(Remainder of page intentionally left blank) 
  

 
∗ Only those taxing jurisdictions with general obligation debt outstanding that is not payable from revenues are included. Debt figures do 

not include non-general obligation debt, short-term general obligation debt, or general obligation tax/aid anticipation certificates of 
indebtedness. 

(1) Tax Capacity Value is after tax increment deduction and fiscal disparity contribution only adjustments. The 2025/2026 Tax Capacity 
values for Metropolitan Council and Metro Transit are not yet available. 

(2) As of April 2, 2026, unless noted otherwise. 
(3) Metropolitan Council has $12,100,000 of general obligation debt outstanding as of December 31, 2025. This debt is payable from ad 

valorem taxes levied on all taxable property within the Metropolitan Taxing District.  This amount excludes $1,122,348,000 of general 
obligation debt payable from wastewater and sewer revenues, and lease agreements. 

(4)  Metropolitan Transit has $223,650,000 of property tax supported general obligation debt outstanding as of December 31, 2025. Transit 
debt is issued by the Metropolitan Council for public transit operations and is payable from ad valorem taxes levied on all taxable property 
within the Metropolitan Transit District. This amount excludes $181,410,000 of general obligation debt payable from revenues. 
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General Obligation Debt 
 
Bonds secured by taxes (includes a portion of this Issue) $ 115,680,000 
Bonds secured by special assessments  38,945,000 
Bonds secured by tax increments/tax abatements  14,165,000 
Bonds secured by state aid  2,815,000 
Bonds secured by water/sewer revenues (includes a portion of this Issue)  14,790,000 
 
Subtotal $ 186,395,000 
 
Less bonds secured by water/sewer and state aid revenues ( 17,605,000) 
 
Direct General Obligation Debt  168,790,000 
 
Add taxpayers’ share of indirect debt  192,420,163 
 
Direct and Indirect Debt $ 361,210,163 
 
 
 
Special Obligations  
 
2,255,000 Lease Revenue Liquor Enterprise Refunding Bonds, Series 2017A $ 280,000 
 
 
 
Metropolitan Council Loan Agreements (as of 12/31/25) 

 
$1,466,300 Loan Agreement of 2006 $ 1,159,843 
$737,171 Loan Agreement of 2017  737,171 
$950,000 Loan Agreement of 2021  1,059,781 
 
 
 
Facts for Ratio Computations 
 
2024/2025 Economic Market Value (real and personal property) $14,159,823,587 
Population (2026 estimate) 77,971 
 
 
 
Debt Ratios Excluding Revenue-Supported Debt 
 

 
Direct 
Debt 

Indirect 
Debt 

Direct and 
Indirect Debt 

    To Economic Market Value 1.19% 1.36% 2.55% 
Per Capita $2,165 $2,468 $4,633 
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FORM OF LEGAL OPINION 

 

 

City of Lakeville 
Lakeville, Minnesota 

[Purchaser] 

Re: $[PAR] General Obligation Bonds, Series 2026A 
City of Lakeville, Minnesota 

Ladies and Gentlemen: 

As Bond Counsel in connection with the authorization, issuance and sale by the City of Lakeville, 
Minnesota (the “City”), of the obligations described above, dated, as originally issued, as of May 14, 2026 
(the “Bonds”), we have examined certified copies of certain proceedings taken, and certain affidavits and 
certificates furnished, by the City in the authorization, sale and issuance of the Bonds, including the form 
of the Bonds.  As to questions of fact material to our opinion, we have assumed the authenticity of and 
relied upon the proceedings, affidavits and certificates furnished to us without undertaking to verify the 
same by independent investigation.  From our examination of such proceedings, affidavits and certificates 
and on the basis of existing law, it is our opinion that: 

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

2. The principal of and interest on the Bonds are payable from ad valorem taxes duly levied 
on all taxable property in the City and net revenues of the municipal water and sewer systems, which ad 
valorem taxes and revenues are expected to produce amounts sufficient to pay the principal and interest on 
the Bonds when due; but, if necessary for the payment of such principal and interest, additional ad valorem 
taxes are required by law to be levied on all taxable property in the City without limitation as to rate or 
amount. 

3. Interest on the Bonds (a) is excludable from gross income for federal income tax purposes 
under Section 103 of the Internal Revenue Code of 1986 (the “Code”) and (b) is not an item of tax 
preference for purposes of the federal alternative minimum tax imposed on noncorporate taxpayers by 
Section 55 of the Code. 

4. Interest on the Bonds (a) is excludable from taxable net income of individuals, estates, and 
trusts for Minnesota income tax purposes and (b) is not an item of tax preference for purposes of the 
Minnesota alternative minimum tax imposed on individuals, trusts, and estates. 

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

The opinions expressed in paragraphs 3 and 4 above are subject to the compliance by the City with 
certain requirements of the Code that must be satisfied subsequent to the issuance of the Bonds.  
Noncompliance with these requirements could result in the inclusion of interest on the Bonds in gross 
income for federal income tax purposes and taxable net income of individuals, estates, and trusts for 
Minnesota income tax purposes, retroactive to the date of issuance of the Bonds. 
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Except as stated herein, we express no opinion regarding federal, state, or other tax consequences 
to the owner of the Bonds.  We note, however, that interest on the Bonds may be taken into account in 
determining adjusted financial statement income for purposes of the federal alternative minimum tax 
imposed on applicable corporations (as defined in Section 59(k) of the Code) and is included in net income 
of corporations and financial institutions for purposes of the Minnesota franchise tax. 

In providing this opinion, we have relied upon representations of the City and its officers as to 
(i) the intended application of the proceeds of the Bonds, (ii) the nature, use, cost, and economic life of the 
facilities financed by the Bonds, and (iii) other matters relating to the exemption of the interest on the Bonds 
from federal income taxation. 

This opinion is given as of the date hereof, and we assume no obligation to revise or supplement 
this opinion to reflect any facts or circumstances that may hereafter come to our attention or any changes 
in law that may occur after the date hereof and which may be retroactive. 

Dated this 14th day of May, 2026. 

Very truly yours, 
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FORM OF CONTINUING DISCLOSURE COVENANTS 
 

Excerpt from Resolution 
 
 
Continuing Disclosure  
 
(a)  Purpose and Beneficiaries.  To provide for the public availability of certain 

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

(1) On or before 12 months after the end of each fiscal year of the City, commencing 
with the fiscal year ending December 31, 2025, the following financial 
information and operating data in respect of the City (the “Disclosure 
Information”): 

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

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

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

paragraph (A) hereof, the information for such fiscal year or for the period 
most recently available of the type contained in the Official Statement 
under the headings: “ECONOMIC AND FINANCIAL INFORMATION – 
Valuations;” “– Tax Capacity Rates;” “– Tax Levies and Collections;” and 
“SUMMARY OF DEBT AND DEBT STATISTICS;” which information 
may be unaudited. 

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

(2) In a timely manner, not in excess of 10 business days, to the MSRB through EMMA, 
notice of the occurrence of any of the following events (each a “Material Fact,” as 
hereinafter defined):  

 
(A) Principal and interest payment delinquencies; 
(B) Non-payment related defaults, if material; 
(C) Unscheduled draws on debt service reserves reflecting financial 

difficulties; 
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(D) Unscheduled draws on credit enhancements reflecting financial 
difficulties; 

(E) Substitution of credit or liquidity providers, or their failure to perform; 
(F) Adverse tax opinions, the issuance by the Internal Revenue Service of 

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

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

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

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

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

(O) Incurrence of a financial obligation of the obligated person, if material, or 
agreement to covenants, events of default, remedies, priority rights, or 
other similar terms of a financial obligation of the obligated person, any of 
which affect security holders, if material; and 

(P) Default, event of acceleration, termination event, modification of terms, or 
other similar events under the terms of a financial obligation of the 
obligated person, any of which reflect financial difficulties. 

 
For purposes of the events identified in paragraphs (O) and (P) above, the term “financial 

obligation” means (i) a debt obligation; (ii) a derivative instrument entered into in connection 
with, or pledged as security or a source of payment for, an existing or planned debt obligation; or 
(iii) a guarantee of (i) or (ii).  The term “financial obligation” shall not include municipal 
securities as to which a final official statement has been provided to the MSRB consistent with 
the Rule. 

As used herein, for those events that must be reported if material, a “Material Fact” is a 
fact as to which a substantial likelihood exists that a reasonably prudent investor would attach 
importance thereto in deciding to buy, hold or sell the Bonds or, if not disclosed, would 
significantly alter the total information otherwise available to an investor from the Official 
Statement, information disclosed hereunder or information generally available to the public.  
Notwithstanding the foregoing sentence, a Material Fact is also a fact that would be deemed 
material for purposes of the purchase, holding or sale of the Bonds within the meaning of 
applicable federal securities laws, as interpreted at the time of discovery of the occurrence of the 
event. 
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For the purposes of the event identified in (L) hereinabove, the event is considered to 

occur when any of the following occur:  the appointment of a receiver, fiscal agent or similar 
officer for an obligated person in a proceeding under the U.S. Bankruptcy Code or in any other 
proceeding under state or federal law in which a court or governmental authority has assumed 
jurisdiction over substantially all of the assets or business of the obligated person, or if such 
jurisdiction has been assumed by leaving the existing governing body and officials or officers in 
possession but subject to the supervision and orders of a court or governmental authority, or the 
entry of an order confirming a plan of reorganization, arrangement or liquidation by a court or 
governmental authority having supervision or jurisdiction over substantially all of the assets or 
business of the obligated person. 
 

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

 
(A) the failure of the City to provide the Disclosure Information required 

under paragraph (b)(1) at the time specified thereunder; 
(B) the amendment or supplementing of this section pursuant to subsection 

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

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

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

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

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

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

accompanied by identifying information as prescribed by the MSRB from time to 
time. 

 
(d)  Term; Amendments; Interpretation.   
 

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

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

be amended or supplemented by the City from time to time, without notice to 
(except as provided in paragraph (c)(2) hereof) or the consent of the Owners of 
any Bonds, by a resolution of this Council filed in the office of the recording 
officer of the City accompanied by an opinion of Bond Counsel, who may rely on 
certificates of the City and others and the opinion may be subject to customary 
qualifications, to the effect that: (i) such amendment or supplement (a) is made in 
connection with a change in circumstances that arises from a change in law or 
regulation or a change in the identity, nature or status of the City or the type of 
operations conducted by the City, or (b) is required by, or better complies with, 
the provisions of paragraph (b)(5) of the Rule; (ii) this section as so amended or 
supplemented would have complied with the requirements of paragraph (b)(5) of 
the Rule at the time of the primary offering of the Bonds, giving effect to any 
change in circumstances applicable under clause (i)(a) and assuming that the Rule 
as in effect and interpreted at the time of the amendment or supplement was in 
effect at the time of the primary offering; and (iii) such amendment or supplement 
does not materially impair the interests of the Bondowners under the Rule.  

 



 

APPENDIX C 
 
 

City’s Financial Statement 
 
Following is the annual financial report for the year ended December 31, 2024. The financial report for the year 
2024 and the prior two years are available for inspection at the Lakeville City Hall and the office of Northland 
Securities, Inc. The reader of this Official Statement should be aware that the complete financial report may 
have further data relating to the excerpts presented in the appendix which may provide additional explanation, 
interpretation or modification of the excerpts. 
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PROPOSAL FORM 
 
TO: City of Lakeville, Minnesota Sale Date: April 20, 2026 
 C/O Northland Securities, Inc. 

150 South 5th Street, Suite 3300 
Minneapolis, Minnesota 55402 
Phone: 612-851-5900 

 

For all or none of the $38,365,000* General Obligation Bonds, Series 2026A, in accordance with the Terms of Proposal, we 
will pay you $__________________, (not less than $38,096,445) plus accrued interest, if any, to date of delivery (estimated to 
be May 14, 2026) for fully registered Bonds bearing interest rates and maturing on February 1 as follows: 
 

Year 
Interest 

Rate Yield  
 

Year 
Interest 

Rate  Yield  
 

Year 
Interest 

Rate  Yield  
2027           %           %  2034           %           %  2041           %           % 
2028           %           %  2035           %           %  2042           %           % 
2029           %           %  2036           %           %  2043           %           % 
2030           %           %  2037           %           %  2044           %           % 
2031           %           %  2038           %           %  2045           %           % 
2032           %           %  2039           %           %  2046           %           % 
2033           %           %  2040           %           %  2047           %           % 

 
True interest percentage:_______________________% Net interest cost: $__________________________ 

Term Bond Option: Bonds maturing in the years: To be accumulated into a Term Bond maturing in year: 
________ through ________ ________. 
________ through ________ ________. 
________ through ________ ________. 
________ through ________ ________. 
________ through ________ ________. 

 
This bid is a firm offer for the purchase of the Bonds identified in the Terms of Proposal, on the terms set forth in the bid form 
and the Terms of Proposal, and is not subject to any conditions, except as permitted by the Terms of Proposal.  By submitting 
this bid, we confirm that we have an established industry reputation for underwriting new issuances of municipal bonds. 
 

As set forth in the Terms of Proposal, this bid shall not be cancelled in the event that the competitive sale requirements are not 
satisfied. The City may determine to apply the Hold-the-Offering-Price Rule to the Bonds (such terms are used as described in 
the Terms of Proposal). 
 

We have received and reviewed the Preliminary Official Statement and have submitted our requests for additional information 
or corrections to the Official Statement. As Syndicate Manager, we agree to provide the City with the reoffering price of the 
Bonds within 24 hours of the bid acceptance. 
 

A Good Faith Deposit in the amount as stated in the Terms of Proposal in the form of a federal wire transfer payable to the 
order of the Terms of Proposal will only be required from the apparent winning bidder, and must be received within two hours 
after the receipt of the bids.  Award of the Bonds will be on the basis of True Interest Cost (TIC). 
 
Account Members: 
 
Account Manager: ______________________________ By: ___________________________________ 
 

 

The foregoing proposal is hereby duly accepted by and on behalf of the City of Lakeville, Minnesota at 6:00 PM on April 20, 
2026. 
 

_____________________________________ _____________________________________ 

Finance Director Mayor 
 

 
* The City reserves the right to increase or decrease the principal amount of the Bonds. Any such increase or decrease will be made in 

multiples of $5,000 and may be made in any maturity. If any maturity is adjusted, the purchase price will also be adjusted to maintain the 
same gross spread. 
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