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GRAND FORKS PUBLIC SCHOOL DISTRICT NO. 1 
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED 

JUNE 30, 2023 
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A.  Bonds: 
 
Bank of North Dakota:  
 

Net Current
Date of Interest Maturity Original Year Balance
Issue Rate Dates Amount Retired 06/30/23 Principal Interest
2013B 1.95% 2033 15,000,000$      738,207$    8,221,969$   752,602$      160,328$    

738,207$    8,221,969$   752,602$      160,328$    

 Amounts Due in         
2023-2024 

 
 

Annual debt service requirements to maturity are as follows: 
 

Years Ending June 30, Principal Interest Total
2024 752,602$         160,328$         912,930$         
2025 767,278          145,653          912,931          
2026 782,240          130,691          912,931          
2027 797,493          115,437          912,930          
2028 813,044          99,886            912,930          

2029-2033 4,309,312        255,340          4,564,652        
Total 8,221,969$      907,335$         9,129,304$       

 
Taxable Limited Tax Bonds: 
 

Net Current Anticipated
Date of Interest Maturity Original Year Balance Interest
Issue Rate Dates Amount Retired 06/30/23 Principal Interest Subsidy
2010A 6.00% 2028 6,230,000$        -$               6,230,000$   -$                373,800$    353,241$   
2010B 6.00% 2028 5,000,000         -                5,000,000     -                  300,000     283,500     
2022A 4.50% 2043 13,400,000        -                13,400,000   425,000       565,675     -                

-$               24,630,000$ 425,000$      1,239,475$ 636,741$   

 Amounts Due in         
2023-2024 

 
 

Annual debt service requirements to maturity are as follows: 
 

Years Ending June 30, Principal Interest Total
2024 425,000$         1,239,475$      1,664,475$      
2025 440,000          1,217,850        1,657,850        
2026 465,000          1,195,225        1,660,225        
2027 490,000          1,171,350        1,661,350        
2028 510,000          1,146,350        1,656,350        

2029-2033 14,205,000      2,290,650        16,495,650      
2034-2038 3,655,000        1,265,100        4,920,100        
2039-2043 4,440,000        457,800          4,897,800        

Total 24,630,000$    9,983,800$      34,613,800$     
 
The Series 2010A bonds were issued as “Qualified School Construction Bonds (QSCB)” pursuant 
to Section 54F of the Internal Revenue Code. The Series 2010B bonds were issued as “Qualified 
Zone Academy Bonds (QZAB)” pursuant to section 226(a) of the Taxpayer Relief Act of 1997.  
These designations provide that the District will be reimbursed by the federal government for any 
interest expense incurred on these issuances at an amount equal to the lesser of the amount of 
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Code of Federal Regulations 
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Grand Forks School District prohibits discrimination and harassment based on race, color, religion, sex, sexual orientation, gender 
identity, gender expression, national origin, ancestry, disability, age, or other status protected by law.  The District also provides 

equal access to the Boy Scouts and other designated youth groups, as required by federal law.  
 
 

 

Brandon Baumbach 
Business Manager 

 
Department Phone: 701.787.4885 

Direct Phone: 701.746.2205, Ext. 7126 
Fax: 701.772.7739 

bbaumbach020@mygfschools.org 

Corrective Action Plan 
June 30, 2023 
 
2023-001 
 
Contact Person – Brandon Baumbach, Business Manager 
 
Corrective Action Plan – The District will review the general ledger account balances prior to the 
annual audit. 
 
Completion Date – Ongoing. 
 
2023-002 
 
Contact Person – Brandon Baumbach, Business Manager 
 
Corrective Action Plan – The District will approve an internal control policy to document the 
review of the financial statements. 
 
Completion Date – Ongoing. 
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