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BRIDGET EKSTROM
D.A. Davidson & Co. 
Senior Vice President 
Public Finance
Phone: (406) 556-6965 
Email: bekstrom@dadco.com

Bridget has worked in Public
Finance with D.A. Davidson &
Co. since 1992 and specializes in
school and local government
finance. Bridget is a native of Fort
Benton and a graduate of Montana
State University with a Bachelor’s
degree in Business. She holds
FINRA/MSRB Licenses to
include the Series 7, Series 50,
Series 53, and Series 63.
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Missoula and a graduate of the
University of Montana, with a
Bachelor’s degree in Business
Administration and Finance. He
holds FINRA/MSRB Licenses to
include the Series 7, Series 50,
Series 53, and Series 63.
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V. Post-Financing Phase

IV. Construction Phase

III. Financing Phase

II. Election Phase

I. Capital Improvement 
Planning Phase
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Three Forks Elementary and High School Districts
General Obligation Bonds

GREATER OF CALCULATION 1 OR 2: Elementary High School

(1) CALCULATION 1:

100% of Taxable Valuation (2020/21) $11,869,478 $11,684,831

(2) CALCULATION 2:

2020/21 Statewide Average Taxable Valuation Per ANB $39,230 $96,830

X  School District’s ANB for 2020/21 __          547 231

Total $21,458,810 $22,367,736

X Debt Limit Rate of 100% 1.00 1.00

Maximum Debt Capacity $21,458,810 $22,367,736

The Debt 
Calculation is 
the greater of 

calculation 1 or 
calculation 2.  
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D.A. Davidson & Co. Oct-19

Anderson Elementary
MILL LEVY IMPACT ANALYSIS
GO Bonds - 20 Year Bond Term

Estimated Mill Levy Computation:
Proposed New 

Bond Issue

Prior 2000 Bond and 
2013 Building 

Reserve (final levies 
2019/20)*

'Net' New Bond 
Levy Starting in 

2020/21
Par Amount: $6,900,000

  Total Estimated Interest Over Life of Bond (1): $3,314,682
  Estimated Annual Bond Payment Over 20 Years (1): $517,010 $133,465 $383,545

DIVIDED BY:  District's Mill Value for 2019/20: $4,528.465 $4,528.465 $4,528.465
EQUALS:  Est Number of Annual Mills Required: 114.17 29.47 84.70

Estimated Tax Increase for Individual RESIDENTIAL TAXPAYER:
2019/20 Tax Year 2019/20 Tax Year Estimated Estimated Estimated Estimated

"MARKET VALUE" of "TAXABLE VALUE" of ANNUAL ANNUAL NET ANNUAL "NET MONTHLY"
Residential Property (2) Residential Property (2) Tax (3) Tax (3) Tax (3) Tax (3)

$100,000 $1,350 $154.13 $39.79 $114.34 $9.53
$200,000 $2,700 $308.26 $79.58 $228.68 $19.06
$300,000 $4,050 $462.38 $119.36 $343.02 $28.59
$400,000 $5,400 $616.51 $159.15 $457.36 $38.11

Election Estimates

* The District has two levies going off the tax rolls in 2019/20 and so the proposed new 20-year Bonds would be first added to the tax rolls in 2020/21 as the other levies have come off the tax rolls so the
'net' change in levies is shown. The District's Series 2000 Bonds issued in the amount of $1,300,000 have a final payment of $108,493 in 2019/20 and the District's five year Building Reserve Levy
approved in 2013 has a final levy of $25,000 in 2019/20.

  (1)   Based on estimated and conservative true interest cost rates (TIC) for 20-year bank qualified bonds (BQ) of 2.93% and 2.57% (with original issue premium generated for the Project for costs).
(2) Based upon Class 4 residential property. The "Market Valuation" for tax purposes will be different than the valuation of most residential real property for resale purposes. To better calculate the

estimated tax impact of the bond issue, property owners should look up their exact taxable value as shown on their personal tax statement and use the formula shown above in grey.
(3) Tax Impacts are based on property tax legislation adopted at the 2015 Legislative Session and the 2019 Department of Revenue reappraisal effective for the 2019/20 and 2020/21 tax years. Tax

impact information varies every year depending on such factors as District Mill Value, State reimbursement (if any), method of calculating taxable valuation and actual debt service.

NOTE: All property owners (including farming and ranching operations, commercial businesses, home owners etc…) should use the following formula to
calculate the estimated tax impact of the Bond issue. Look up the Property's "Taxable Value" from Personal Tax Statement or the following State website
(http://svc.mt.gov/dor/property/prc)  and use the following formula:  "Taxable Value" X Mills/1,000 = Estimated Annual Tax Impact of the Bonds



Total Taxable Value $4,528,465

Taxpayer

% of total 
2019/20 

Tax Base
Wolf, Walter Revocable Trust 1.4%

Foreman, Bruce & Alora 0.9

Tri H Stables LLC 0.9

Northwestern Energy 0.8

Pederson, Gregory 0.7

Hubbard, Mathew & Kara 0.6

Andrikopoulos Family Trust 0.6

Howard, Michael & Margaret Family Trust 0.5

Tyler, Nancy 0.5

Shanahan Lynn Connolly Trustee 0.5

TOTAL 7.4%

Total Taxable Value $11,127,369

Taxpayer

% of total 
2019/20 

Tax Base
Northwestern Energy 16.6%

Quest/CenturyLink 6.9

GCC Three Forks LLC 6.9

Montana Rail Link 4.8

Luzenac America Inc. 3.7

CHS Inc. 2.1

Oldcastle Materials Cement Holdings 0.9

Wheat Montana Farms Inc. 0.9

Grey Cliffs Ranch LTD 0.8

Rocking L LLC 0.6

TOTAL 44.2%
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“AAA” Municipal Trends for 1-Year Maturity, 10-Year Maturity, 20-Year Maturity

Source: © 2021 Thomson Reuters. All rights reserved. (P3). MMD SEC Filing Privacy Policy Trademarks clientservice@tm3.com
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"AAA" "AA" "A" "BAA"
1 2022 0.07 0.09 0.15 0.36
2 2023 0.10 0.12 0.21 0.46
3 2024 0.21 0.25 0.34 0.54
4 2025 0.34 0.38 0.48 0.70
5 2026 0.44 0.49 0.60 0.89
6 2027 0.57 0.67 0.79 1.09
7 2028 0.69 0.79 0.92 1.28
8 2029 0.80 0.93 1.04 1.41
9 2030 0.91 1.04 1.16 1.56
10 2031 0.96 1.09 1.21 1.62
11 2032 1.00 1.13 1.28 1.66
12 2033 1.03 1.17 1.31 1.69
13 2034 1.06 1.20 1.35 1.72
14 2035 1.09 1.24 1.39 1.75
15 2036 1.12 1.27 1.42 1.78
16 2037 1.15 1.30 1.45 1.81
17 2038 1.18 1.33 1.48 1.84
18 2039 1.21 1.36 1.51 1.87
19 2040 1.25 1.40 1.55 1.91
20 2041 1.29 1.44 1.59 1.95
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Sample Credit Spreads

Source: © 2021 REFINITIV. All rights reserved. (P2). MMD SEC Filing Privacy Policy Trademarks clientservice@tm3.com



o Revenue/Expenditure Assumptions for Annual Budgeting 
• How many years of history do you use when forecasting trends? 
• What outside sources of information do you use or consult? 
• What methodology do you use for budgeting (line item, zero base, etc)? 

o Budget Amendments & Updates 
• As the fiscal year progresses, how often do you review your main revenues and expenditures? 
• How many times per year do you provide the board or council with budget-to-actual reports? 
• In case of an emergency, how quickly could an amendment to the budget be made? 

o Long-Term Financial Planning 
• Is any type of multiple-year financial forecasting utilized? 
• How frequently are these projections updated? 
• If projections are done, are the results shared with the board or council and used for decision-making? 

o Long-Term Capital Planning 
• Is a written, multiple-year capital improvement plan maintained?  If so, how frequently is the plan updated? 

o Investment Management Policies 
• Is there a formally approved investment management policy, or are the state guidelines simply followed when making 

investments? 
• How frequently is the board or council provided with information on the investment portfolio? (Specifically investment 

earnings and portfolio holdings) 
o Debt Management Policies 

• Is there an approved debt management policy that goes beyond statutory limitations to restrict the structure or amount of 
debt issued? 

o Reserve and Liquidity Policies 
• Has the board or council approved a formal fund balance or reserve policy? 
• If so, what is the minimum level of mandated reserves and why was that particular level chosen? 
• If no formal policy exists, is there a particular goal or target reserve level which the board keeps in mind? 
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As part of the credit rating review process, S&P conducts a Financial Management Assessment (FMA) during the rating review process by determining what
management policies and practices are in place, according to the following seven categories. Before issuing Bonds it will be worth the District’s effort to review the
following and consider adopting some of the policies and practices that the rating agency views as favorable.



DAN SEMMENS
PARTNER

Dorsey & Whitney, LLP 
Phone:  (406) 721-6025
Email: semmens.dan@dorsey.com

Dan has been with Dorsey & Whitney in the Missoula office since 2001. He
is a public finance partner whose practice focuses on issuer representation and
regularly serves as Bond Counsel to school districts. He also represents the
State of Montana, cities, towns, counties, water and sewer districts, and other
special districts in an array of public and special purpose financings. In the
role of Bond Counsel, he helps schools and other public entities by providing
practical assistance relating to the financing of school building projects,
infrastructure, and related matters. Dan is a native of Helena and a graduate of
University of Notre Dame Law School.
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TOP 
TIPS

PREPARING FOR THE BOND ELECTION 
o ALLOW a lot of TIME

o FOCUS on what the District NEEDS now or in the SHORT-TERM

o Keep it SIMPLE, but hit all the highlights
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Shall the Board of Trustees of School District No. 41 (Anderson), Gallatin County, Montana
(the “District”) be authorized to sell and issue general obligation bonds of the District in one
or more series in the aggregate principal amount of up to Six Million Nine Hundred
Thousand and No/100 Dollars ($6,900,000.00), bearing interest at rates to be determined at
the time of the sale, payable semiannually, during a term as to each series of bonds of not
more than twenty (20) years, for the purpose of addressing safety, deferred maintenance,
and building code issues by paying the costs of designing, constructing, furnishing and
equipping a classroom wing at the existing school site and making associated improvements
related to the additional classrooms; making site work improvements such as roads and
parking lots; demolishing the existing west classroom wing and undertaking associated site
work, including septic system improvements; related amenities and improvements; if bond
proceeds are available, acquiring approximately 2 acres of land contiguous to and to the
south of the existing school site; and paying the costs associated with the sale and issuance
of the bonds?
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Shall the Board of Trustees of Elementary School District No. J-24 (Three Forks), Gallatin,
Broadwater, and Jefferson Counties, Montana (the “Elementary School District”), be
authorized to sell and issue general obligation bonds of the Elementary School District in one
or more series in the aggregate principal amount of up to Ten Million and No/100 Dollars
($10,000,000.00), bearing interest at rates to be determined at the time of the sale, payable
semiannually, during a term as to each series of bonds of not more than twenty-five (25) years,
for the purpose of paying the costs of designing, constructing, remodeling, equipping, and
furnishing improvements to the Elementary School District facilities to accommodate growth
and address safety concerns, to include adding a new secure middle school entrance, new
classrooms, and flex space for music and art classrooms; renovating existing space to create a
new secure elementary school entrance and administration space, special education and support
spaces, and music practice rooms; replacing aging infrastructure, including upgrading
mechanical, electrical and plumbing systems; installing a fire suppression system; and making
various site improvements to include moving bus lanes and emergency fire access to the north
of the school, adding a new parking lot, installing sidewalks and curbs to meet Americans With
Disabilities Act requirements, and relocating playground equipment; related improvements and
costs; and paying costs associated with the sale and issuance of the bonds?

If the above proposition passes and the proposition on the Three Forks High School District
bonds, authorization for which is sought simultaneously herewith, does not pass, the Board will
not proceed with the improvements described above.
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Shall the Board of Trustees of High School District No. J-24 (Three Forks), Gallatin and
Broadwater Counties, Montana (the “High School District”), be authorized to sell and issue
general obligation bonds of the High School District in one or more series in the aggregate
principal amount of up to Fifteen Million and No/100 Dollars ($15,000,000.00), bearing
interest at rates to be determined at the time of the sale, payable semiannually, during a term as
to each series of bonds of not more than twenty-five (25) years, for the purpose of paying the
costs of designing, constructing, remodeling, equipping, and furnishing improvements to the
High School District facilities to accommodate growth and address safety concerns, to include
adding a new secure high school entrance and common space, classrooms, and expanding the
cafeteria; renovating the existing kitchen, special education and support spaces, art classroom,
and district and school administration offices; replacing aging infrastructure, including
upgrading mechanical, electrical and plumbing systems; installing a fire suppression system;
and making various site improvements to include moving bus lanes and emergency fire access
to the north of the school, adding a new parking lot, installing sidewalks and curbs to meet
Americans With Disabilities Act requirements, and relocating playground equipment; related
improvements and costs; and paying costs associated with the sale and issuance of the bonds?

If the above proposition passes and the proposition on the Three Forks Elementary School
District bonds, authorization for which is sought simultaneously herewith, does not pass, the
Board will not proceed with the improvements described above.



LISA MORGAN
BUSINESS MANAGER/DISTRICT CLERK

Three Forks Elementary and High School Districts
Phone:  (406) 258-6830
Email: lmorgan@threeforks.k12.mt.us

Lisa has been with Three Forks Schools as Business Manager since January
2019. Prior to serving in this position, Lisa served as District Clerk for 11
years for other schools and owned multiple independent businesses for 19
years. The 2020 bond election was her first Bond Election process as
Business Manager with the successful passage of a $10,000,000 Elementary
Bond and a $15,000,000 High School Bond.
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Three Forks Voters Approve School Bonds
May 5, 2020 was a huge day for the Three Forks School District.
Local voters approved a $15 million High School Bond and a $10
million K-8 bond.

In results from the Gallatin County Elections Office, voters
approved the high school bond by a vote of 725 to 517 and
approved the K-8 bond by a vote of 742 to 510.

After hearing the bonds had passed, Three Forks Superintendent
Jeff Elliott was excited for both students and staff. "Not only is it
good for our staff and students, but it is great for our community.
We had some really persistent people spearheading this.”
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Build 
Dates
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SAFETY 
a key component of the 

Three Forks Bond Projects.
Reconfigure entrances and 

improve bus loading.
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TANYA ROBERTS
BUSINESS MANAGER/DISTRICT CLERK

Anderson Elementary School District
Phone:  (406) 587-1035
Email: troberts@andersonmt.org

Tanya has been with Anderson School District as Business Manager since
November 2010. Prior to serving in this position, Tanya served as Business
Manager for Ophir Public Schools in Big Sky for 9.5 years and during that
time was involved in other bond issues. The $6.9 million Anderson Bond
Election was held on October 1, 2019, with 53.0% of the registered voters
voting and passed by a margin of 300 voting in favor of (57.8%) and 219
voting against (42.2%) the issuance of bonds.

31



32



THE SOLUTION
Safety, Aging Infrastructure, Classrooms

$6,900,000 bond for this addition/demolition project 

THE NEED 
Safety, Aging Infrastructure, Classrooms 
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Facility Project

SUPERINTENDENTS BOND LETTER_OCTOBER 2019

BOND GOALS AND TAX IMPACT DOCUMENT

2019 BOND GENERAL QUESTIONS AND ANSWERS DOCUMENT

8/15/19 CURRENT BLUEPRINT DESIGN

APRIL 2019 DEMOGRAPHIC STUDY

EARLY PLANNING DESIGNS 2018-2019

2008 K-12 MONTANA SCHOOLS FACILITY CONDITION & INVENTORY REVIEW

2018 SCHOOL BOARD UPDATE/REVIEW OF THE 2008 FACILITY CONDITION & INVENTORY

2015 FACILITIES SURVEY RESULTS FOR PUBLIC MEETING

1994 SCHOOL BOARD LONG RANGE PLANNING SURVEY RESULTS & RECOMMENDATIONS
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Source: The District
40
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THANK YOU FOR ATTENDING!


