This Preliminary Official Statement and the information contained herein are subject to completion and amendment. These securities may not be sold nor may offers to buy be accepted prior to the time the Official Statement is delivered in final form. Under

no circumstances shall this Preliminary Official Statement constitute an offer to sell or the solicitation of an offer to buy these securities nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful

prior to registration or qualification under the securities laws of any such jurisdiction. This Preliminary Official Statement is in a form deemed final as of its date for purposes of SEC Rule 15¢2-12(b) (1), but is subject to revision, amendment and completion

in a Final Official Statement.

PRELIMINARY OFFICIAL STATEMENT DATED JULY 26, 2024

Inthe opinion of Taft Stettinius & Hollister LLP, Bond Counsel, based on present federal and Minnesota laws, regulations, rulings and decisions, at the time of the issuance
of the Bonds, the interest on the Bonds is excluded from gross income for federal income tax purposes and is excluded, to the same extent, from both gross income and
taxable net income for State of Minnesota income tax purposes (other than Minnesota franchise taxes measured by income and imposed on corporations and financial
institutions). Interest on the Bonds is not an item of tax preference for purposes of the federal alternative minimum tax imposed on individuals or for purposes of the
Minnesota alternative minimum tax applicable to individuals, estates or trusts; however, interest on the Bonds is taken into account in determining "annual adjusted
financial statement income" for the purpose of computing the federal alternative minimum tax imposed on certain corporations for tax years beginning after December
31, 2022. No opinion will be expressed by Bond Counsel regarding other state or federal tax consequences. See "TAX EXEMPTION" herein.

The City will designate the Bonds as "qualified tax-exempt obligations" for purposes of Section 265(b)(3) of the Internal Revenue Code of 1986, as amended, relating
to the ability of financial institutions to deduct from income for federal income tax purposes, interest expense that is allocable to carrying and acquiring tax-exempt
obligations.

New Issue Rating Application Made: S&P Global Ratings

CITY OF BUFFALO, MINNESOTA
(Wright County)

$2,500,000* GENERAL OBLIGATION STREET RECONSTRUCTION AND
EQUIPMENT BONDS, SERIES 2024B

PROPOSAL OPENING: August 5, 2024, 10:00 A.M,, C.T. CONSIDERATION: August 5, 2024, 7:00 P.M., C.T.

PURPOSE/AUTHORITY/SECURITY: The $2,500,000* General Obligation Street Reconstruction and Equipment Bonds,
Series 2024B (the "Bonds") are being issued pursuant to Minnesota Statutes, Sections 412.301 and 475.58, subd. 3b and Chapter
475, asamended, by the City of Buffalo, Minnesota (the "City"), for the purposes of financing certain street reconstruction projects
described in the City's Five-Year Street Reconstruction and Overlay Plan, dated June 17, 2024, and the acquisition of capital
equipment. The Bonds are general obligations of the City, for which its full faith and credit and taxing powers are pledged.
Delivery is subject to receipt of an approving legal opinion of Taft Stettinius & Hollister LLP, Minneapolis, Minnesota.

DATE OF BONDS: August 22, 2024

MATURITY: February 1 as follows:
Year Amount* Year Amount* Year Amount*
2026 $170,000 2030 $250,000 2034 $290,000
2027 220,000 2031 260,000 2035 300,000
2028 230,000 2032 265,000
2029 240,000 2033 275,000

*MATURITY The City reserves the right to increase or decrease the principal amount of the Bonds on the day

ADJUSTMENTS: of sale, in increments of $5,000 each. Increases or decreases may be made in any maturity. 1f any

principal amounts are adjusted, the purchase price proposed will be adjusted to maintain the same
gross spread per $1,000.

TERM BONDS: See "Term Bond Option™ herein.

INTEREST: August 1, 2025 and semiannually thereafter.

OPTIONAL Bonds maturing on February 1, 2034 and thereafter are subject to call for prior optional redemption
REDEMPTION: on February 1, 2033 or any date thereafter, at a price of par plus accrued interest to the date of

optional redemption.
MINIMUM PROPOSAL:  $2,470,000.
GOOD FAITH DEPOSIT: A good faith deposit in the amount of $50,000 shall be made by the winning bidder by wire transfer

of funds.
PAYING AGENT: Bond Trust Services Corporation.
BOND COUNSEL.: Taft Stettinius & Hollister LLP.

MUNICIPAL ADVISOR: Ehlers and Associates, Inc.
BOOK-ENTRY-ONLY: See "Book-Entry-Only System" herein (unless otherwise specified by the purchaser).



REPRESENTATIONS

No dealer, broker, salesperson or other person has been authorized by the City to give any information or to make any representation other than
those contained in this Preliminary Official Statement and, if given or made, such other information or representations must not be relied upon
as having been authorized by the City. ThisPreliminary Official Statement does not constitute an offer to sell or a solicitation of an offer
to buy any of the Bondsin any jurisdiction to any person to whom it is unlawful to make such an offer or solicitation in such jurisdiction.

ThisPreliminary Official Statement isnot to be construed asacontract with the Underwriter (Syndicate Manager). Statementscontained herein
which involve estimates or matters of opinion are intended solely as such and are not to be construed as representations of fact. Ehlers and
Associates, Inc. prepared this Preliminary Official Statement and any addendathereto relying on information of the City and other sourcesfor
which there is reasonable basis for believing the information is accurate and complete. Bond Counsel has not participated in the preparation
of thisPreliminary Official Statement and isnot expressing any opinion asto the compl etenessor accuracy of theinformation contained therein.
Compensation of Ehlers and Associates, Inc., payable entirely by the City, is contingent upon the delivery of the Bonds.

COMPLIANCE WITH S.E.C. RULE 15c2-12

Certain municipal obligations (issued in an aggregate amount over $1,000,000) are subject to Rule 15¢2-12 promul gated by the Securities and
Exchange Commission pursuant to the Securities Exchange Act of 1934, as amended (the "Rule").

Preliminary Official Statement: ThisPreliminary Officia Statement was prepared for the City for dissemination to potential investors.
Itsprimary purposeisto discloseinformation regarding the Bondsto prospective underwritersin theinterest of receiving competitive proposals
in accordance with the sale notice contained herein. Unless an addendum is posted prior to the sale, this Preliminary Official Statement shall
be deemed nearly final for purposes of the Rule subject to completion, revision and amendment in aFinal Official Statement as defined below.

Review Period: ThisPreliminary Official Statement has been distributed to prospective biddersfor review. Comments or requests for the
correction of omissions or inaccuracies must be submitted to Ehlers and Associates, Inc. at least two business days prior to the sale. Requests
for additional information or corrections in the Preliminary Official Statement received on or before this date will not be considered a
qualification of a proposal received from an underwriter. If there are any changes, corrections or additions to the Preliminary Official
Statement, interested bidders will be informed by an addendum prior to the sale.

Final Official Statement: Copies of the Final Official Statement will be delivered to the underwriter (Syndicate Manager) within seven
business days following the proposal acceptance.

Continuing Disclosure: Subject to certain exemptions, issuesin an aggregate amount over $1,000,000 may be required to comply with
provisions of the Rule which require that underwriters obtain from the issuers of municipal securities (or other obligated party) an agreement
for the benefit of the owners of the securities to provide continuing disclosure with respect to those securities. This Preliminary Official
Statement describes the conditions under which the City isrequired to comply with the Rule.

CLOSING CERTIFICATES

Upon delivery of the Bonds, the underwriter (Syndicate Manager) will befurnished with thefollowing items: (1) acertificate of the appropriate
officials to the effect that at the time of the sale of the Bonds and all times subsequent thereto up to and including the time of the delivery of
the Bonds, this Preliminary Official Statement did not and does not contain any untrue statement of amaterial fact or omit to state a material
fact necessary to makethe statementstherein, in thelight of the circumstances under which they were made, not misleading; (2) areceipt signed
by the appropriate officer evidencing payment for the Bonds; (3) acertificate evidencing the due execution of the Bonds, including statements
that (8) no litigation of any natureis pending, or to the knowledge of signers, threatened, restraining or enjoining the issuance and delivery of
the Bonds, (b) neither the corporate existence or boundaries of the City nor thetitle of the signersto their respective officesisbeing contested,
and (c¢) no authority or proceedings for the issuance of the Bonds have been repealed, revoked or rescinded; and (4) a certificate setting forth
facts and expectations of the City which indicates that the City does not expect to use the proceeds of the Bondsin amanner that would cause
them to be arbitrage bonds within the meaning of Section 148 of the Internal Revenue Code of 1986, as amended, or within the meaning of
applicable Treasury Regulations.
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INTRODUCTORY STATEMENT

ThisPreliminary Official Statement containscertaininformation regardingthe City of Buffalo, Minnesota(the" City")
and the issuance of its $2,500,000* General Obligation Street Reconstruction and Equipment Bonds, Series 2024B
(the"Bonds"). Any descriptions or summaries of the Bonds, statutes, or documentsincluded herein are not intended
to be complete and are qualified in their entirety by reference to such statutes and documents and the form of the
Bonds to be included in the resolution authorizing the issuance and sale of the Bonds ("Award Resolution") to be
adopted by the City Council on August 5, 2024.

Inquiriesmay bedirected to Ehlersand Associates, Inc. ("Ehlers’ or the"Municipal Advisor"), Roseville, Minnesota,
(651) 697-8500, the City'smunicipal advisor. A copy of thisPreliminary Official Statement may be downloaded from
Ehlers web site at www.ehlers-inc.com by connecting to the Bond Sales link and following the directions at the top
of the site.

THE BONDS

GENERAL

The Bonds will beissued in fully registered form asto both principal and interest in denominations of $5,000 each
or any integral multiplethereof, and will bedated, asoriginally issued, asof August 22, 2024. The Bondswill mature
on February 1 in the years and amounts set forth on the cover of this Preliminary Official Statement. Interest will be
payable on February 1 and August 1 of each year, commencing August 1, 2025, to theregistered owners of the Bonds
appearing of record in the bond register as of the close of business on the 15th day (whether or not a business day)
of theimmediately preceding month. Interest will be computed upon the basis of a 360-day year of twelve 30-day
months and will be rounded pursuant to rules of the Municipal Securities Rulemaking Board ("MSRB"). Therate
for any maturity may not be morethan 1.00% lessthan therate for any preceding maturity. (For example,
if arate of 4.50% isproposed for the 2026 maturity, then the lowest rate that may be proposed for any later
maturity is3.50%.) All Bonds of the same maturity must bear interest from the date of issue until paid at asingle,
uniform rate. Each rate must be expressed in an integral multiple of 5/100 or 1/8 of 1%.

Unless otherwise specified by the purchaser, the Bonds will beregistered in the name of Cede & Co., asnomineefor
The Depository Trust Company, New Y ork, New York ("DTC"). (See"Book-Entry-Only System" herein.) Aslong
asthe Bonds are held under the book-entry system, beneficial ownership interestsin the Bonds may be acquired in
book-entry form only, and al payments of principal of, premium, if any, and interest on the Bonds shall be made
through the facilities of DTC and its participants. If the book-entry system is terminated, principal of, premium, if
any, and interest on the Bonds shall be payable as provided in the Award Resolution.

The City has selected Bond Trust Services Corporation, Roseville, Minnesota ("BTSC") to act as paying agent (the
"Paying Agent"). BTSC and Ehlersare affiliate companies. The City will pay the chargesfor Paying Agent services.
The City reserves the right to remove the Paying Agent and to appoint a successor.

*Preliminary, subject to change.


http://www.ehlers-inc.com.

OPTIONAL REDEMPTION

At the option of the City, the Bonds maturing on or after February 1, 2034 shall be subject to optional redemption
prior to maturity on February 1, 2033 or any date thereafter, at a price of par plus accrued interest to the date of
optional redemption.

Redemption may be in whole or in part of the Bonds subject to prepayment. If redemption isin part, the selection
of the amounts and maturities of the Bonds to be redeemed shall be at the discretion of the City. If only part of the
Bonds having a common maturity date are called for redemption, then the City or Paying Agent, if any, will notify
DTC of the particular amount of such maturity to be redeemed. DTC will determine by lot the amount of each
participant's interest in such maturity to be redeemed and each participant will then select by lot the beneficial
ownership interest in such maturity to be redeemed.

Notice of redemption shall be sent by mail not more than 60 days and not less than 30 days prior to the date fixed for
redemption to the registered owner of each Bond to be redeemed at the address shown on the registration books.

AUTHORITY; PURPOSE

The Bonds are being issued pursuant to Minnesota Statutes, Sections412.301 and 475.58, subd. 3b and Chapter 475,
as amended, by the City, for the purposes of financing certain street reconstruction projects described in the City's
Five-Y ear Street Reconstruction and Overlay Plan, dated June 17, 2024 (the " Street Reconstruction Portion"), and
the acquisition of capital equipment (the "Equipment Portion™).

All equipment has an expected useful lifeat |east aslong asthe term of the Equipment Portion of the Bonds. Pursuant
to Minnesota Statutes, Section 412.301, if the Equipment Portion of the Bonds exceeds 0.25% of the estimated market
value of taxable property in the City they shall not be issued until after publication of the council resolution
determining toissuethe Bondsand theissuanceis subject to petition. The estimated market value of the City for taxes
payablein 2024 is $2,156,866,700. The Equipment Portion of the Bonds does not exceed 0.25%, or $5,392,166.75,
and is therefore not subject to the limitation.

ESTIMATED SOURCES AND USES*

Sources Reco?gt?itction Equipment Total Bond
Portion Portion Issue

Par Amount of Bonds $1,500,000  $1,000,000 $2,500,000
Total Sources $1,500,000  $1,000,000 $2,500,000

Uses
Total Underwriter's Discount (1.200%) $18,000 $12,000 $30,000
Costs of Issuance 63,000 - 63,000
Deposit to Construction Fund 1,419,000 988,000 2,407,000
Total Uses $1,500,000  $1,000,000 $2,500,000

*Preliminary, subject to change.



Breakdown of Principal Payments*:

Payment Street . Equipment Total

Date Reconstr_ uction Portion Bond

Portion Issue
2/01/2026 $100,000 $70,000 $170,000
2/01/2027 130,000 90,000 220,000
2/01/2028 140,000 90,000 230,000
2/01/2029 145,000 95,000 240,000
2/01/2030 150,000 100,000 250,000
2/01/2031 155,000 105,000 260,000
2/01/2032 160,000 105,000 265,000
2/01/2033 165,000 110,000 275,000
2/01/2034 175,000 115,000 290,000
2/01/2035 180,000 120,000 300,000
Total $1,500,000 $1,000,000 $2,500,000

*Preliminary, subject to change.

SECURITY

The Bonds will be general obligations of the City for which the City will pledge its full faith and credit and taxing
powers. The City anticipates that the debt service on the Bonds will be paid from ad valorem property taxes. In
accordance with Minnesota Statutes, the City will levy each year an amount not less than 105% of the debt service
requirements on the Bonds. In the event funds on hand for payment of principal and interest are at any time
insufficient, the City isrequired to levy an additional ad valorem tax upon al taxable propertieswithin its boundaries
without limit asto rate or amount to make up any deficiency.

RATING

General obligation debt of the City, with the exception of any outstanding credit enhanced issues, is currently rated
"AA-" by S&P Global Ratings ("S&P").

The City has requested an underlying rating on the Bonds from S& P, and bidders will be notified as to the assigned
rating prior to the sale. Such rating, if any, reflects only the views of such organization and explanations of the
significance of such rating may be obtained from S&P.

Generally, arating 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 such rating will continue for any given period of time
or that it will not be revised downward or withdrawn entirely by such rating agency, if in the judgment of such rating
agency circumstances so warrant. Any such downward revision or withdrawal of such rating may have an adverse
effect on the market price of the Bonds.

Such rating is not to be construed as a recommendation of the rating agency to buy, sell or hold the Bonds, and the
rating assigned by the rating agency should be evaluated independently. Except as may berequired by the Disclosure
Undertaking described under the heading "CONTINUING DISCLOSURE" neither the City nor the underwriter
undertake responsibility to bring to the attention of the owner of the Bonds any proposed changesin or withdrawal
of such rating or to oppose any such revision or withdrawal.
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CONTINUING DISCLOSURE

In order to assist brokers, dealers, and municipal securities dealers, in connection with their participation in the
offering of the Bonds, to comply with Rule 15¢2-12 promulgated by the Securities and Exchange Commission,
pursuant to the Securities and Exchange Act of 1934, asamended (the "Rule"), the City shall agreeto provide certain
information to the Municipa Securities Rulemaking Board ("MSRB ") through its Electronic Municipal Market
Access("EMMA ") system, or any system that may be prescribed inthefuture. The Rulewaslast amended, effective
February 27, 2019, to include an expanded list of material events.

Onthedate of issue and delivery, the City shall execute and deliver aContinuing Disclosure Certificate, under which
the City will covenant for the benefit of holdersincluding beneficia holders, to provide el ectronically, or in amanner
otherwise prescribed, certain financial information annually and to provide notices of the occurrence of certain events
enumerated in the Rule (the " Disclosure Undertaking™"). The details and terms of the Disclosure Undertaking for the
City are set forth in Appendix D. Such Disclosure Undertaking will be in substantialy the form attached hereto.

A failure by the City to comply with any Disclosure Undertaking will not constitute an event of default onthe Bonds.
However, such afailure may adversely affect the transferability and liquidity of the Bonds and their market price.

In the previous five years, the City believes it has not failed to comply in al material respects with its prior
undertakings under the Rule. The City hasreviewed its continuing disclosure responsibilities al ong with any changes
to the Rule, to ensure compliance. Ehlersis currently engaged as dissemination agent for the City.

LEGAL OPINION

An opinion asto the validity of the Bonds and the exemption from taxation of the interest thereon will be furnished
by Taft Stettinius & Hollister LLP, Minneapolis, Minnesota, Bond Counsel to the City ("Bond Counsel"), and will
be available at the time of delivery of the Bonds. The legal opinion will state that the Bonds are valid and binding
general obligationsof the City; provided that therights of the ownersof the Bonds and the enforceability of the Bonds
may be limited by bankruptcy, insolvency, reorganization, moratorium, and other similar laws affecting creditors
rights and by equitable principles (which may be applied in either alegal or equitable proceeding). See"FORM OF
LEGAL OPINION" found in Appendix B.

By expressing its opinion, Bond Counsel is expressing its professional judgment and does not become an insurer or
guarantor of the result indicated by that expression of professional judgment or of the transaction or the future
performance of the parties to the transaction. Ownership of the Bonds may result in other state and local tax
conseguences to certain taxpayers. Bond Counsel expresses no opinion regarding any such collateral consequences
arising with respect to the Bonds. Prospective purchasers of the Bonds should consult their own tax advisors
regarding the applicability of any such state and local taxes.

STATEMENT REGARDING BOND COUNSEL PARTICIPATION

Bond Counsel hasneither been engaged nor undertaken to prepare or independently verify theaccuracy of any portion
of the Officia Statement, including the financial or operational information of the Issuer and risks associated with
thepurchase of theBonds, except for statementsunder "TAX EXEMPTION" herein that summarize certain provisions
of the Internal Revenue Code of 1986, as amended, the Bonds and any opinion rendered by Bond Counsel. Bond
Counsel has prepared the form of legal opinion attached hereto as"APPENDIX B —FORM OF LEGAL OPINION."



TAX EXEMPTION

On the date of issuance of the Bonds, Taft Stettinius & Hollister LLP, Bond Counsel, will render an opinion, that,
based on present federal and Minnesota laws, regulations, rulings and decisions, at the time of the issuance of the
Bonds, the interest on the Bonds is excluded from gross income for federal income tax purposes and is excluded, to
the same extent, from both gross income and taxable net income for State of Minnesota income tax purposes (other
than Minnesotafranchise taxes measured by incomeand imposed on corporations and financial institutions). Interest
on the Bonds is not an item of tax preference for purposes of the federa alternative minimum tax imposed on
individuals or for purposes of the Minnesota alternative minimum tax applicable to individuals, estates or trusts;
however, interest on the Bondsistaken into account in determining "annual adjusted financial statement income" for
the purpose of computing thefederal alternative minimum tax imposed on certain corporationsfor tax yearsbeginning
after December 31, 2022. The opinions are subject to the condition that the City complieswith all applicable federal
tax requirements. Failureto comply with certain of such requirementsmay causeinterest on the Bondsto beincluded
in grossincome and taxable net income, retroactive to their date of issuance. No opinion will be expressed by Bond
Counsel regarding other state or federal tax consequences.

Other Federal and State Tax Consider ations
Other Tax Considerations

Though excluded from gross income, interest on the Bondsis subject to federal income taxation for certain types of
taxpayers and certain income taxes, including without implied limitation, taxation to the extent it isincluded as part
of (a) the adjusted current earnings of a corporation for purposes of the alternative minimum tax, (b) effectively
connected earnings and profits of aforeign corporation for purposes of the branch profitstax on dividend equivalent
amounts, () excess net passive income of an S Corporation which has Subchapter C earnings and profits, or (d)
minimum effectively connected net investment income of aforeign insurance company. Interest ontheBondsisalso
taken into account in other ways for federal income tax purposes, including without implied limitation, (a) reducing
loss reserve deductions of property and casualty insurance companies, (b) reducing interest expense deductions of
financial institutions, and (c) causing certain taxpayersto includein grossincome aportion of social security benefits
and railroad retirement benefits. Ownership of the Bonds may result in other collateral federal income tax
consequences to certain taxpayers. Bond Counsel expresses no opinion as to any of such consequences, and
prospective purchasers who may be subject to such collateral consequences should consult their tax advisers.

Original Issue Discount

Some of the Bonds ("the OID Bonds") may be sold at initial public offering prices which are less than the principal
amounts payable at maturity. For each maturity of OID Bonds, origina issue discount is the excess of the stated
redemption price at maturity of such Bonds over the initial offering price to the public, excluding underwriters and
other intermediaries, at which price a substantial amount of such Bonds are sold. The appropriate portion of such
original issue discount allocable to the original and each subsequent holder will be treated as interest and excluded
from grossincome for federal income tax purposes and will increase aholders' tax basisin such Bondsfor purposes
of determining gain or loss upon sale, exchange, redemption, or payment at maturity. Owners of such Bonds should
consult their own tax advisors with respect to the computation and determination of the portion of original issue
discount which will be treated as interest and added to a holder’ s tax basis during the period such Bonds are held.

Original Issue Premium

Some of the Bonds may be sold at initial public offering priceswhich are greater than the principal amounts payable
at maturity. Bondhol derswho acquire Bondsat apremium should consult their tax advisorsconcerning thecal culation
of bond premium and the timing and rate of premium amortization, as well as the federal, state and local tax
consequences of owning and selling Bonds acquired at a premium.



Proposed Changesin Federal and State Tax Law

Fromtimetotime, thereare Presidential proposals, proposal s of variousfederal committees, and legidlative proposals
in the Congress and in the states that, if enacted, could alter or amend the federal and state tax matters referred to
herein or adversely affect the marketability or market value of the Bonds or otherwise prevent holders of the Bonds
fromrealizing the full benefit of the tax exemption of interest onthe Bonds. Further, such proposals may impact the
marketability or market val ue of the Bonds simply by being proposed. No predictionismadewhether such provisions
will be enacted as proposed or concerning other future legidlation affecting thetax treatment of interest on the Bonds.
Inaddition, regulatory actionsarefromtimetotime announced or proposed and litigationisthreatened 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.

The above is not a comprehensive list of all federal tax consequences that may arise from the receipt of interest on
the Bonds. The receipt of interest on the Bonds may otherwise affect the federa or State of Minnesota income tax
liability of the recipient based on the particular taxes to which the recipient is subject and the particular tax status of
other items or deductions. Bond Counsel expresses no opinion regarding any such consequences. All prospective
purchasers of the Bonds are advised to consult their own tax advisors as to the tax consegquences of, or tax
considerations for, purchasing or holding the Bonds.

QUALIFIED TAX-EXEMPT OBLIGATIONS

The Bonds shall be designated as "qualified tax-exempt obligations" for purposes of Section 265(b)(3) of the Code
relating to the ability of financial institutionsto deduct fromincomefor federal incometax purposes, interest expense
that is allocable to carrying and acquiring tax-exempt obligations.

MUNICIPAL ADVISOR

Ehlers has served as municipal advisor to the City in connection with the issuance of the Bonds. The Municipa
Advisor cannot participate in the underwriting of the Bonds. Thefinancial information included in this Preliminary
Official Statement has been compiled by the Municipal Advisor. Such information does not purport to be areview,
audit or certified forecast of future eventsand may not conform with accounting principles applicableto compilations
of financial information. Ehlersisnot afirm of certified public accountants. Ehlersisregistered with the Securities
and Exchange Commission and the MSRB as a municipal advisor. Ehlers makes no representation, warranty or
guarantee regarding the accuracy or completeness of the information in this Preliminary Official Statement, and its
assistance in preparing this Preliminary Official Statement should not be construed as a representation that it has
independently verified such information.

MUNICIPAL ADVISOR AFFILIATED COMPANIES

BTSC and Ehlersinvestment Partners, LLC ("EIP") are affiliate companiesof Ehlers. BTSC ischartered by the State
of Minnesota and authorized in Minnesota, Wisconsin, Colorado, and Illinois to transact the business of a limited
purposetrust company. BTSC providespaying agent servicesto debt issuers. EIPisaRegistered | nvestment Advisor
with the Securities and Exchange Commission. EIP assistsissuerswith theinvestment of bond proceeds or investing
other issuer funds. Thisincludesescrow bidding agent services. Issuers, such asthe City, haveretained or may retain
BTSC and/or EIP to provide these services. If hired, BTSC and/or EIP would be retained by the City under an
agreement separate from Ehlers.



INDEPENDENT AUDITORS

The basic financial statements of the City for the fiscal year ended December 31, 2023 have been audited by
CliftonLarsonAllen LLP, Alexandria, Minnesota, independent auditors (the "Auditor"). The report of the Auditor,
together with the basic financial statements, component units financial statements, and notes to the financial
statements are attached hereto as "APPENDIX A — FINANCIAL STATEMENTS'. The Auditor has not been
engaged to perform and has not performed, sincethe date of itsreport included herein, any procedureson thefinancial
statements addressed in that report. The Auditor aso has not performed any procedures relating to this Preliminary
Official Statement.

RISK FACTORS

The following is a description of possible risks to holders of the Bonds without weighting as to probability. This
description of risksis not intended to be all-inclusive, and there may be other risks not now perceived or listed here.

Taxes: The Bonds will be general abligations of the City, the ultimate payment of which rests in the City's ability
to levy and collect sufficient taxes to pay debt service. In the event of delayed billing, collection or distribution of
property taxes, sufficient funds may not be available to the City in time to pay debt service when due.

State Actions. Many elements of local government finance, including the issuance of debt and thelevy of property
taxes, are controlled by state government. Future actions of the state may affect the overall financial condition of the
City, the taxable value of property within the City, and the ability of the City to levy and collect property taxes.

FutureChangesin Law: Various State and federal |aws, regulations and constitutional provisions apply to the City
and to the Bonds. The City can give no assurance that there will not be a change in or interpretation of any such
applicable laws, regulations and provisions which would have amaterial effect on the City or the taxing authority of
the City.

Ratings; Interest Rates: Inthefuture, the City'scredit rating may be reduced or withdrawn, or interest ratesfor this
type of obligation may rise generally, either possibility resulting in areduction in the value of the Bonds for resale
prior to maturity.

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 thereisachangein federal or statetax policy, thevalue of the Bonds
may fall for purposes of resale. Noncompliance following the issuance of the Bondswith certain requirements of the
Code and covenants of the Award Resolution may result in the inclusion of interest on the Bondsin gross income of
the recipient for United Statesincometax 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 increasein
theinterest 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.

Continuing Disclosure: A failure by the City to comply with the Disclosure Undertaking for continuing disclosure
(see "CONTINUING DISCLOSURE") will not constitute an event of default on the Bonds. Any such failure must
be reported in accordance with the Rule and must be considered by any broker, dealer, or municipal securitiesdealer
before recommending the purchase or sal e of the Bondsin the secondary market. Such afailure may adversely affect
the transferability and liquidity of the Bonds and their market price.

Levy Limits. The State Legislature has periodically imposed limitations on the ability of municipalities to levy
property taxes. While these limitations have expired, the potential exists for future legislation to limit the ability of
local governmentsto levy property taxes. All previous limitations have not limited the ability to levy for the payment
of debt service on bonded indebtedness. For more detailed information about Minnesota levy limits, contact the
Minnesota Department of Revenue or Ehlers and Associates.
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State Economy; State Aids. State of Minnesota cash flow problems could affect local governments and possibly
increase property taxes.

Book-Entry-Only System: Thetimely credit of paymentsfor principal and interest on the Bonds to the accounts of
the Beneficial Owners of the Bonds may be delayed dueto the customary practices, standing instructions or for other
unknown reasons by DTC participants or indirect participants. Since the notice of redemption or other notices to
holders of these obligations will be delivered by the City to DTC only, there may be adelay or failureby DTC, DTC
participants or indirect participants to notify the Beneficial Owners of the Bonds.

Economy: A combination of economic, climatic, political or civil disruptions or terrorist actions outside of the
control of the City, including loss of major taxpayers or major employers, could affect the local economy and result
in reduced tax collectionsand/or increased demands upon local government. Real or perceived threatsto thefinancia
stability of the City may have an adverse effect on the value of the Bonds in the secondary market.

Secondary Market for the Bonds: No assurance can be given that asecondary market will devel op for the purchase
and sale of the Bonds or, if a secondary market exists, that such Bonds can be sold for any particular price. The
underwriters are not obligated to engage in secondary market trading or to repurchase any of the Bonds at the request
of the owners thereof. Prices of the Bonds as traded in the secondary market are subject to adjustment upward and
downward in response to changes in the credit markets and other prevailing circumstances. No guarantee exists as
tothefuture market value of the Bonds. Such market value could be substantially different from the original purchase
price.

Bankruptcy: The rights and remedies of the holders may be limited by and are subject to the provisions of federal
bankruptcy laws, to other laws, or equitable principles that may affect the enforcement of creditors’ rights, to the
exercise of judicial discretion in appropriate cases and to limitations on legal remedies against local governments.
The opinion of Bond Counsel to be delivered with respect to the Bonds will be similarly qualified.

Cybersecurity: The City is dependent on electronic information technology systems to deliver services. These
systems may contain sensitive information or support critical operational functions which may have value for
unauthorized purposes. As aresult, the electronic systems and networks may be targets of cyberattack. There can
be no assurance that the City will not experience an information technology breach or attack with financia
conseguences that could have a material adverse impact.

Theforegoing isintended only as asummary of certain risk factors attendant to an investment in the Bonds. In order
for potential investorsto identify risk factors and make an informed investment decision, potential investors should
be thoroughly familiar with this entire Preliminary Official Statement and the A ppendices hereto.



VALUATIONS

OVERVIEW

All non-exempt property is subject to taxation by local taxing districts. Exempt real property includes Indian lands, public property, and
educational, religious and charitable institutions. Most personal property is exempt from taxation (except investor-owned utility mains,
generating plants, etc.).

The valuation of property in Minnesota consists of three elements. (1) The estimated market valueis set by city or county assessors. Not less
than 20% of all real properties are to be appraised by local assessors each year. (2) The taxable market value is the estimated market value
adjusted by al legislative exclusions. (3) Thetax capacity (taxable) value of property isdetermined by classrates set by the State Legidature.
The tax capacity rate varies according to the classification of the property. Tax capacity represents a percent of taxable market value.

The property tax rate for alocal taxing jurisdiction is determined by dividing the total tax capacity or market value of property within the
jurisdiction into the dollars to be raised from thelevy. State law determines whether alevy is spread on tax capacity or market value. Major

classifications and the percentages by which tax capacity is determined are:

Type of Property
Residential homestead®

Agricultural homestead*

Agricultural non-homestead
Seasonal recreational residential

Residential non-homestead:

Industrial/Commercial/Utility®

2021/22

First $500,000 - 1.00%
Over $500,000 - 1.25%

First $500,000 HGA - 1.00%
Over $500,000 HGA - 1.25%
First $1,900,000 - 0.50% ?
Over $1,900,000 - 1.00% *

Land - 1.00% 2

First $500,000 - 1.00% *
Over $500,000 - 1.25%°3

1 unit - 1st $500,000 - 1.00%
Over $500,000 - 1.25%

2-3units -  1.25%
4ormore- 1.25%
Small City * - 1.25%
Affordable Rental:

First $174,000 - .75%

Over $174,000 - .25%

First $150,000 - 1.50%
Over $150,000 - 2.00%

Exempt from referendum market value tax.

2022/23

First $500,000 - 1.00%
Over $500,000 - 1.25%

First $500,000 HGA - 1.00%
Over $500,000 HGA - 1.25%
First $1,890,000 - 0.50% *
Over $1,890,000 - 1.00% *

Land - 1.00% 2

First $500,000 - 1.00% *
Over $500,000 - 1.25%3

1 unit - 1st $500,000 - 1.00%
Over $500,000 - 1.25%

2-3 units - 1.25%
4ormore- 1.25%
Smdll City *- 1.25%
Affordable Rental:

First $100,000 - .75%

Over $100,000 - .25%

First $150,000 - 1.50%
Over $150,000 - 2.00%

Appliesto land and buildings. Exempt from referendum market value tax.

2023/24

First $500,000 - 1.00%
Over $500,000 - 1.25%

First $500,000 HGA - 1.00%
Over $500,000 HGA - 1.25%
First $2,150,000 - 0.50% *
Over $2,150,000 - 1.00% *

Land - 1.00% ?

First $500,000 - 1.00% *
Over $500,000 - 1.25%°

1 unit - 1st $500,000 - 1.00%
Over $500,000 - 1.25%

2-3units - 1.25%
4ormore- 1.25%
Small City * - 1.25%
Affordable Rental:

First $100,000 - .75%

Over $100,000 - .25%

First $150,000 - 1.50%
Over $150,000 - 2.00%

A residential property qualifies as"homestead" if it is occupied by the owner or arelative of the owner on the assessment date.

Cities of 5,000 population or less and located entirely outside the seven-county metropolitan area and the adjacent nine-county areaand

whose boundaries are 15 miles or more from the boundaries of a Minnesota city with a population of over 5,000.
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CURRENT PROPERTY VALUATIONS
2023/24 Economic Market Value

2023/24 Assessor's Estimated Market Value
Red Estate

Personal Property
Tota Vauation

2023/24 Net Tax Capacity
Real Estate

Personal Property

Net Tax Capacity

Less: Captured Tax Increment Tax Capacity?
Taxable Net Tax Capacity

2023/24 NET TAX CAPACITY BY CLASSIFICATION

Residential homestead

Agricultural

Commercial/industrial

Railroad operating property
Non-homestead residential

Commercial & residential seasonal/rec.
Personal property

Total

1

2023/24

Net Tax Capacity

$14,674,251
62,534
4,895,628
27,194
3,496,298
348,092

199,858

$23,703,855_

$2,252,223 668"

$2,145,805,000
11,061,700

$2,156,866,700

$23,503,997
199,858
$23,703,855
(203,546)
$23,500,309

Per cent of Total
Net Tax Capacity

61.91%
0.26%
20.65%
0.11%
14.75%
1.47%
0.84%

100.00%

According to the Minnesota Department of Revenue, the Assessor's Estimated Market Vaue (the"AEMV") for

the City isabout 95.82% of the actual selling pricesof property most recently sold inthe City. The salesratiowas
calculated by comparing the selling priceswith the AEMV. Dividing the AEMV of real estate by the salesratio
and adding the AEMV of personal property and utility, railroads and minerals, if any, resultsin an Economic

Market Value ("EMV") for the City of $2,252,223,668.

districtsin the City.
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TREND OF VALUATIONS

Levy Assessor's Assessor's Taxable Per cent
Y ear Estimated Taxable CNaitaT:ﬁz(/l Net Tgx ! nclrnezlazs;l?nirezase

Market Value Market Value Capacity? Market Value
2019/20 $1,415,768,400  $1,331,989,000 $15,208,581 $15,121,110 7.71%
2020/21 1,527,280,600 1,447,284,400 16,471,893 16,328,095 7.88%
2021/22 1,612,106,000 1,534,039,050 17,405,072 17,119,136 5.55%
2022/23 1,887,768,400 1,816,467,046 20,424,224 20,239,865 17.10%
2023/24 2,156,866,700 2,095,027,337 23,703,855 23,500,309 14.25%

LARGEST TAXPAYERS
2023/24 Percent of City's

Taxpayer Type of Property Net Tax Total Net Tax
Capacity Capacity
Pfeifer Property Management, LLC  Apartments/Commercial $338,732 1.43%
TKG Wright County Center, LLC Commercial 247,230 1.04%
Menard, Inc. Commercial 188,368 0.79%
Buffalo Clinic Building Partnership  Commercial 166,854 0.70%
Gopher (Buffalo), LLC Apartments 152,703 0.64%
Ryan Buffalo Land Company, LLC Commercial 134,006 0.57%
Target Commercial 131,774 0.56%
Crossings of Buffalo, LLC Apartments 127,219 0.54%
Coborn Realty Company, LP Commercial 125,812 0.53%
Centerpoint Energy Utility 117,800 0.50%
Tota $1,730,498 7.30%

City's Total 2023/24 Net Tax Capacity $23,703,855

Source: Current Property Vauations, Net Tax Capacity by Classification, Trend of Vauations and Largest
Taxpayers have been furnished by Wright County.

1 Net Tax Capacity includes tax increment values.

2 Taxable Net Tax Capacity does not include tax increment values.
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DEBT

DIRECT DEBT!

General Obligation Debt (see schedules following)

Total G.O. debt secured by tax abatement revenues $5,740,000
Total G.O. debt secured by taxes (includes the Bonds)* 17,995,000
Total G.O. debt secured by utility revenues 44,860,000
Total General Obligation Debt* $68,595,000

*Preliminary, subject to change.

Revenue Debt (see schedules following)

Total revenue debt secured by electric revenues $6,335,000
Other Debt
Issue Original Final Principal
Date Amount  Purpose Maturity Outstanding
12/30/19  $424,540 Equipment lease 12/30/24 $37,196
12/16/20  $305,585 Equipment lease 12/01/25 $83,979
8/20/21 $540,650 Equipment lease 8/20/25 $253,241
12/12/22  $658,808 Vehicles and equipment V1127 $399,207

DEBT PAYMENT HISTORY

The City has no record of default in the payment of principal and interest on its debt.

FUTURE FINANCING

The City plans to issue approximately $6,250,000 in General Obligation Bonds for street reconstruction, fiber
improvements and capital equipment in the next 12 months.

1 Outstanding debt is as of the dated date of the Bonds.
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DEBT LIMIT

The statutory limit on net debt of Minnesota municipalities other than school districts or cities of the first class
(Minnesota Statutes, Section 475.53, subd. 1) is 3% of the Assessor's Estimated Market Value of all taxable property
withinitsboundaries. "Net debt" means the amount remaining after deducting from gross debt the amount of current
revenues which are applicable within the current fiscal year to the payment of any debt and the aggregate principal
of certain obligations enumerated under Minnesota Statutes, Section 475.51, subd.4, including the following: (1)
obligations issued for improvements payable wholly or partly from specia assessments levied against benefitted
property; (2) warrants or orders having no definite or fixed maturity; (3) obligations payable wholly from theincome
of revenue producing conveniences; (4) obligationsissued to create or maintain apermanent improvement revolving
fund; (5) obligationsissued to finance any revenue producing public convenience; (6) funds held assinking fundsfor
payment of principal and interest on debt other than those deductible under Minnesota Statutes, Section 475.51, subd.
4; (7) obligations to repay energy conservation investment loans under Minnesota Statutes, Section 216C.37; (8)
obligationsissued to pay certain postemployment benefit liabilities; (9) obligations issued to pay certain judgments
against the City; and (10) all other obligations which are not to be included in computing the net debt of a
municipality under the provisions of the law authorizing their issuance.

2023/24 Assessor's Estimated Market Value $2,156,866,700
Multiply by 3% 0.03
Statutory Debt Limit $64,706,001
Less: Long-Term Debt Outstanding Being Paid Solely from Taxes

(includes the Bonds)* (17,995,000)
Unused Debt Limit* $46,711,001

*Preliminary, subject to change.
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City of Buffalo, Minnesota
hedule of Bonded Indebted|

General Obligation Debt Secured by Tax Abatement Revenues
(As of 08/22/2024)

Tax Abatement Bonds 1)

Tax Abatement Bonds

Tax Abatement Bonds 2)

Tax Abatement
Refunding Bonds 3)

Tax Abatement Bonds 4)

Series 2015A Series 2016A Series 20208 Series 2022A Series 20238
Dated 02/12/2015 01/07/2016 11/12/2020 03/03/2022 11/30/2023
Amount $735,000 $3,250,000 $1,205,000 $1,230,000 $2,910,000
Maturity 02/01 05/01 02/01 02/01 02/01
Calendar
Year Ending Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest
2024 0 0 0 11,006 0 0 0 0 0 0
2025 50,000 8,873 65,000 21,346 205,000 10,450 105,000 25,425 0 130,038
2026 55,000 7,823 65,000 19,949 210,000 6,300 110,000 22,200 150,000 126,288
2027 55,000 6,668 65,000 18,438 210,000 2,100 110,000 18,900 160,000 118,538
2028 55,000 5,375 70,000 16,765 110,000 15,600 165,000 110,413
2029 55,000 4,000 70,000 14,928 110,000 12,300 175,000 101,913
2030 55,000 2,556 70,000 13,003 115,000 8,925 185,000 92,913
2031 60,000 900 75,000 10,935 115,000 6,050 195,000 83,413
2032 75,000 8,723 120,000 3,700 200,000 73,538
2033 80,000 6,378 125,000 1,250 210,000 64,338
2034 80,000 3,918 220,000 55,738
2035 85,000 1,339 230,000 46,738
2036 240,000 37,338
2037 250,000 27,538
2038 260,000 17,175
2039 270,000 5,906
385,000 36,194 800,000 146,725 625,000 18,850 1,020,000 114,350 2,910,000 1,091,819

1,

2

3]

4

This represents the $735,000 Tax Abatement portion of the $4,045,000 General Obligation Bonds, Series 2015A.

This represents the $1,205,000 Tax Abatement portion of the $3,185,000 General Obligation Tax Abatement and Refunding Bonds, Series 2020B.

This represents the $1,230,000 Tax Abatement Refunding portion of the $1,745,000 General Obligation Refunding Bonds, Series 2022A.

This represents the $2,910,000 Tax Abatement portion of the $6,310,000 General Obligation Tax Abatement and Utility Refunding Bonds, Series 20238B.
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Total Principal

0
425,000
590,000
600,000
400,000
410,000
425,000
445,000
395,000
415,000
300,000
315,000
240,000
250,000
260,000
270,000

5,740,000

Total Interest

11,006
196,131
182,559
164,643
148,153
133,140
117,396
101,298

85,960

71,965

59,655

48,076

37,338

27,538

17,175

5,906

1,407,938

Total P &1

11,006
621,131
772,559
764,643
548,153
543,140
542,396
546,298
480,960
486,965
359,655
363,076
277,338
277,538
277,175
275,906

7,147,938

Principal
Outstanding

5,740,000
5,315,000
4,725,000
4,125,000
3,725,000
3,315,000
2,890,000
2,445,000
2,050,000
1,635,000
1,335,000
1,020,000
780,000
530,000
270,000

0

% Paid

.00%
7.40%
17.68%
28.14%
35.10%
42.25%
49.65%
57.40%
64.29%
71.52%
76.74%
82.23%
86.41%
90.77%
95.30%
100.00%

Calendar
Year
Ending

2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039



City of Buffalo, Minnesota

Schedule of Bonded Indebtedness

General Obligation Debt Secured by Taxes
(As of 08/22/2024)

Dated
Amount

Maturity

Street Reconstruction Bonds 1)

Series 2015A

02/12/2015
$3,310,000

Calendar
Year Ending Principal

2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040

230,000
235,000
235,000
245,000
245,000
250,000
260,000

1,700,000

1) This represents the $3,310,000 Street Reconstruction portion of the $4,045,000 General Obligation Bonds, Series 2015A.

02/01

Interest

39,095
34,445
29,510
23,863
17,738
11,238

3,900

159,788

04/14/2016
$2,565,000

02/01

Principal

170,000
175,000
175,000
180,000
185,000
190,000
195,000
200,000

1,470,000

Street Reconstruction Bonds
Series 2016C

Interest

34,088
30,638
27,050
22,963
18,400
13,475

8,181

2,750

157,544

Street Reconstruction
and CIP Bonds

Series 2019B

06/13/2019
$6,710,000

02/01

Principal

325,000
345,000
360,000
380,000
395,000
410,000
420,000
435,000
445,000
465,000
480,000
205,000
210,000
215,000
225,000
230,000

5,545,000

Interest

186,425
169,675
152,050
133,550
118,125
106,050
93,600
80,775
67,575
53,925
39,750
29,475
23,250
16,875
10,275
3,450

1,284,825

Street Rec. and CIP, Equipment and
CIP Refunding Bonds 2) CIP Ref Bonds 3)

Series 2019C Series 2020A
06/13/2019 04/30/2020
$2,760,000 $4,635,000

08/01 02/01
Principal Interest Principal Interest
965,000 48,250 395,000 84,745
475,000 71,695
350,000 59,320
360,000 48,670
135,000 41,245
140,000 37,820
140,000 34,950
145,000 31,921
145,000 28,768
150,000 25,485
155,000 22,054
155,000 18,450
160,000 14,670
165,000 10,688
170,000 6,500
175,000 2,188
965,000 48,250 3,415,000 539,168

2) This represents the $2,760,000 Street Reconstruction and CIP Refunding portions of the $3,960,000 General Obligation Refunding Bonds, Series 2019C.

3) This represents the $4,635,000 CIP, Equipment and CIP Refunding portions of the $5,930,000 General Obligation Bonds, Series 2020A.
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City of Buffalo, Minnesota
Schedule of Bonded Indebtedness continued
General Obligation Debt Secured by Taxes

(As of 08/22/2024)
Street Reconstruction & Street Reconstruction &
Equipment Bonds 4) Equipment Bonds
Series 2023A Series 2024B
Dated 06/29/2023 08/22/2024
Amount $2,400,000 $2,500,000
Maturity 02/01 02/01
Calendar
Calendar Estimated Principal Year
Year Ending Principal Interest Principal Interest Total Principal Total Interest Total P &1 Outstanding % Paid Ending
2025 135,000 111,625 0 94,864 2,220,000 599,091 2,819,091 15,775,000 12.34% 2025
2026 140,000 104,750 170,000 97,213 1,540,000 508,415 2,048,415 14,235,000 20.89% 2026
2027 145,000 97,625 220,000 89,175 1,485,000 454,730 1,939,730 12,750,000 29.15% 2027
2028 155,000 90,125 230,000 80,008 1,550,000 399,178 1,949,178 11,200,000 37.76% 2028
2029 160,000 82,250 240,000 70,550 1,360,000 348,308 1,708,308 9,840,000 45.32% 2029
2030 170,000 74,000 250,000 60,750 1,410,000 303,333 1,713,333 8,430,000 53.15% 2030
2031 180,000 65,250 260,000 50,550 1,455,000 256,431 1,711,431 6,975,000 61.24% 2031
2032 185,000 56,125 265,000 40,050 1,230,000 211,621 1,441,621 5,745,000 68.07% 2032
2033 195,000 46,625 275,000 29,250 1,060,000 172,218 1,232,218 4,685,000 73.96% 2033
2034 140,000 38,250 290,000 17,950 1,045,000 135,610 1,180,610 3,640,000 79.77% 2034
2035 145,000 31,125 300,000 6,075 1,080,000 99,004 1,179,004 2,560,000 85.77% 2035
2036 150,000 23,750 510,000 71,675 581,675 2,050,000 88.61% 2036
2037 160,000 16,800 530,000 54,720 584,720 1,520,000 91.55% 2037
2038 165,000 10,300 545,000 37,863 582,863 975,000 94.58% 2038
2039 175,000 3,500 570,000 20,275 590,275 405,000 97.75% 2039
2040 405,000 5,638 410,638 0 100.00% 2040

2,400,000 852,100 2,500,000 636,434 17,995,000 3,678,107 21,673,107
* Preliminary, subject to change.

4) This represents the $2,400,000 Street Reconstruction and Equipment portions of the $5,760,000 General Obligation Bonds, Series 2023A.
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City of Buffalo, Minnesota
Schedule of Bonded Indebtedness
General Obligation Debt Secured by Utility Revenues

(As of 08/22/2024)
Utility Revenue Bonds Utility Revenue Refunding Bonds
Series 2012A Series 2014A
Dated 03/28/2012 08/05/2014
Amount $5,610,000 $30,860,000
Maturity 09/01 11/01
Calendar
Year Ending Principal Interest Principal Interest
2024 0 78,746 0 325,148
2025 0 157,493 3,965,000 650,295
2026 0 157,493 5,085,000 531,345
2027 0 157,493 5,245,000 378,795
2028 0 157,493 5,405,000 216,200
2029 1,005,000 157,493
2030 1,035,000 131,865
2031 1,065,000 104,438
2032 1,105,000 75,150
2033 1,400,000 42,000
2034
2035
2036
2037
2038
2039
5,610,000 1,219,661 19,700,000 2,101,783

Utility Revenue Refunding Bonds

Series 2017A

04/18/2017
$6,840,000

06/01

Principal

o o o o o

1,290,000
1,325,000
1,365,000
1,405,000
1,455,000

6,840,000

17

Interest

107,994
215,988
215,988
215,988
215,988
196,638
157,413
117,063

73,756

25,463

1,542,275

Utility Revenue Bonds

Series 2017B
10/12/2017
$3,160,000

04/01
Principal Interest

0 24,625
205,000 47,200
210,000 43,050
215,000 38,800
220,000 34,313
225,000 29,444
230,000 24,038
235,000 17,931
240,000 11,100
250,000 3,750
2,030,000 274,250

Utility Revenue
Refunding Bonds

Series 2019A
02/28/2019
$8,295,000
08/01
Principal Interest

0 0
580,000 17,400
580,000 17,400

--Continued on next page



City of Buffalo, Minnesota
Schedule of Bonded Indebtedness continued
General Obligation Debt Secured by Utility Revenues

(As of 08/22/2024)
Utility Revenue Sewer and Water Revenue Utility Revenue
Refunding Bonds 1) Utility Revenue Bonds 2) Refunding Bonds Refunding Bonds 3) Utility Revenue Bonds 4)
Series 2019C Series 2020A Series 2021A Series 2022A Series 2023A

Dated 06/13/2019 04/30/2020 05/06/2021 03/03/2022 06/29/2023

Amount $1,200,000 $1,295,000 $2,260,000 $515,000 $3,360,000

Maturity 08/01 02/01 08/01 02/01 02/01

Calendar

Year Ending Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest
2024 0 0 0 0 0 0 0 0 0 0
2025 210,000 13,750 100,000 24,700 165,000 24,265 70,000 10,200 155,000 155,325
2026 65,000 3,250 105,000 21,625 165,000 20,965 75,000 8,025 165,000 147,325
2027 105,000 18,475 170,000 17,665 75,000 5,775 175,000 138,825
2028 110,000 15,250 175,000 14,265 75,000 3,525 180,000 129,950
2029 115,000 11,875 245,000 12,515 80,000 1,200 190,000 120,700
2030 115,000 9,000 250,000 9,820 200,000 110,950
2031 120,000 6,590 250,000 6,820 205,000 100,825
2032 120,000 4,040 255,000 3,570 220,000 90,200
2033 125,000 1,375 230,000 78,950
2034 240,000 67,200
2035 255,000 54,825
2036 265,000 41,825
2037 280,000 29,600
2038 295,000 18,100
2039 305,000 6,100
275,000 17,000 1,015,000 112,930 1,675,000 109,885 375,000 28,725 3,360,000 1,290,700

1) This represents the $1,200,000 Utility Revenue Refunding portion of the $3,960,000 General Obligation Refunding Bonds, Series 2019C.
2) This represents the $1,295,000 Utility Revenue portion of the $5,930,000 General Obligation Bonds, Series 2020A.

3) This represents the $515,000 Utility Revenue Refunding portion of the $1,745,000 General Obligation Refunding Bonds, Series 2022A.
4) This represents the $3,360,000 Utility Revenue portion of the $5,760,000 General Obligation Bonds, Series 2023A.

--Continued on next page
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City of Buffalo, Minnesota

Schedule of Bonded Indebtedness continued
General Obligation Debt Secured by Utility Revenues
(As of 08/22/2024)

Utility Revenue
Refunding Bonds 5)

Series 2023B
Dated 11/30/2023
Amount $3,400,000
Maturity 02/01
Calendar
Calendar Principal Year
Year Ending Principal Interest Total Principal Total Interest Total P &1 Outstanding % Paid Ending
2024 0 0 0 536,513 536,513 44,860,000 .00% 2024
2025 0 146,706 5,450,000 1,463,321 6,913,321 39,410,000 12.15% 2025
2026 0 146,706 5,870,000 1,295,771 7,165,771 33,540,000 25.23% 2026
2027 0 146,706 5,985,000 1,118,521 7,103,521 27,555,000 38.58% 2027
2028 0 146,706 6,165,000 933,689 7,098,689 21,390,000 52.32% 2028
2029 0 146,706 3,150,000 676,570 3,826,570 18,240,000 59.34% 2029
2030 275,000 139,831 3,430,000 582,916 4,012,916 14,810,000 66.99% 2030
2031 290,000 125,706 3,530,000 479,373 4,009,373 11,280,000 74.86% 2031
2032 305,000 110,831 3,650,000 368,648 4,018,648 7,630,000 82.99% 2032
2033 320,000 96,806 3,780,000 248,344 4,028,344 3,850,000 91.42% 2033
2034 335,000 83,706 575,000 150,906 725,906 3,275,000 92.70% 2034
2035 345,000 70,106 600,000 124,931 724,931 2,675,000 94.04% 2035
2036 360,000 56,006 625,000 97,831 722,831 2,050,000 95.43% 2036
2037 375,000 41,306 655,000 70,906 725,906 1,395,000 96.89% 2037
2038 390,000 25,763 685,000 43,863 728,863 710,000 98.42% 2038
2039 405,000 8,859 710,000 14,959 724,959 0 100.00% 2039
3,400,000 1,492,453 44,860,000 8,207,062 53,067,062

5) This represents the $3,400,000 Utility Revenue Refunding portion of the $6,310,000 General
Obligation Tax Abatement and Utility Refunding Bonds, Series 2023B.
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City of Buffalo, Minnesota

hedul

Revenue Debt Secured by Electric Revenues

of Bonded Indebted|

(As of 08/22/2024)
Electric Revenue Bonds Electric Revenue Bonds Electric Revenue Bonds Electric Revenue Bonds Electric Revenue Bonds
Series 20148 Series 20168 Series 2018A Series 20188 Series 2024A

Dated 09/16/2014 04/14/2016 03/29/2018 11/08/2018 07/11/2024

Amount $1,880,000 $1,140,000 $1,765,000 $2,300,000 $3,460,000

Maturity 02/01 02/01 02/01 02/01 02/01

Calendar

Year Ending Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest
2025 615,000 9,225 125,000 4,469 180,000 20,250 235,000 35,438 0 182,611
2026 125,000 1,531 190,000 14,700 240,000 28,313 190,000 168,250
2027 195,000 8,925 250,000 20,806 295,000 156,125
2028 200,000 3,000 255,000 12,756 310,000 141,000
2029 265,000 4,306 325,000 125,125
2030 345,000 108,375
2031 360,000 90,750
2032 380,000 72,250
2033 400,000 52,750
2034 415,000 32,375
2035 440,000 11,000
615,000 9,225 250,000 6,000 765,000 46,875 1,245,000 101,619 3,460,000 1,140,611

20

Total Principal

1,155,000
745,000
740,000
765,000
590,000
345,000
360,000
380,000
400,000
415,000
440,000

6,335,000

Total Interest

251,992
212,794
185,856
156,756
129,431
108,375
90,750
72,250
52,750
32,375
11,000

1,304,330

Total P &1

1,406,992
957,794
925,856
921,756
719,431
453,375
450,750
452,250
452,750
447,375
451,000

7,639,330

Principal
Outstanding

5,180,000
4,435,000
3,695,000
2,930,000
2,340,000
1,995,000
1,635,000
1,255,000
855,000
440,000

0

% Paid

18.23%
29.99%
41.67%
53.75%
63.06%
68.51%
74.19%
80.19%
86.50%
93.05%
100.00%

Calendar
Year
Ending

2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035



OVERLAPPING DEBT!
2023/24

Taxing District TaxableNet % In City Total 2
. G.O. Debt
Tax Capacity
Wright County $281,065,244 8.3612%  $75,065,000

[.S.D. No. 877 (Buffalo-Hanover-Montrose) 61,636,555  38.1272% 74,120,000 ?

City's Share of Total Overlapping Debt

City's
Proportionate
Share

$6,276,335

28,259,881

$34,536,215

Overlapping debt isas of the dated date of the Bonds. Only those taxing jurisdictionswith general obligation debt

outstanding areincluded in this section. It does not include non-general obligation debt, self-supporting general
obligation revenue debt, short-term general obligation debt, or general obligation tax/aid anticipation certificates

of indebtedness.

records.

Outstanding debt isbased oninformation in Official Statements obtained on EMMA and the Municipal Advisor's

Minnesota School Districtsmay qualify for aid fromthe State of Minnesotathrough the Debt Service Equalization

Formula, School Building Bond Agricultural Credit and Long Term Facilities Maintenance Revenue programs.
While some of the districtslisted may receive these aids, Ehlers has not attempted to estimate the portion of debt

service payments that would be financed by state aids for the purposes of the Bonds.
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DEBT RATIOS

Debt/Economic Debt/
G.O. Debt Market Value Per Capita
$2,252,223,668 16,884
Direct G.O. Debt Secured By:
Tax Abatement Revenues $5,740,000
Taxes* 17,995,000
Utility Revenues 44,860,000
Total General Obligation Debt* $68,595,000
Less: G.O. Debt Paid Entirely from Revenues? (44,860,000)
Tax Supported General Obligation Debt* $23,735,000 1.05% $1,405.77
City's Share of Total Overlapping Debt $34,536,215 1.53% $2,045.50
Tota* $58,271,215 2.59% $3,451.27

*Preliminary, subject to change.

1 Estimated 2022 population.

2 Debt service on the City's general obligation revenue debt is being paid entirely from revenues and therefore is

considered self-supporting debt.
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TAX LEVIES, COLLECTIONS AND RATES

TAX LEVIES AND COLLECTIONS

Tax Year th J;X
2019/20 $8,438,384
2020/21 8,858,209
2021/22 9,419,870
2022/23 10,231,767
2023/24 11,248,499

Total Collected Collected
Following Year to Date
$8,394,935 $8,436,779
8,810,672 8,855,612
9,355,835 9,403,891
10,114,374 10,114,374

% Collected

99.98%
99.97%
99.83%
98.85%

In process of collection

Property taxes are collected in two installments in Minnesota--the first by May 15 and the second by October 15.2
Mobile home taxes are collectible in full by August 31. Minnesota Statutes require that levies (taxes and special
assessments) for debt service be at least 105% of the actual debt service requirements to allow for delinquencies.

TAX CAPACITY RATES?®

Wright County

City of Buffalo

[.S.D. No. 877 (Buffalo-Hanover-Montrose)
Buffalo HRA

Pulaski Lake Improvement District

Referendum Market Value Rates:
[.S.D. No. 877 (Buffalo-Hanover-Montrose)

2019/20
44.421%
55.811%
29.184%

1.731%

9.354%

0.24315