
 
COMMONWEALTH OF KENTUCKY 

 
BEFORE THE PUBLIC SERVICE COMMISSION 

 
 
 
In the Matter of: 
 
APPLICATION OF INTER-COUNTY ENERGY   ) 
COOPERATIVE CORPORATION FOR AUTHORIZATION ) 
TO BORROW $17,952,269 FROM COBANK AND EXECUTE )     CASE NO. 2016-00084  
NECESSARY NOTES AND TO PREPAY RURAL UTILITIES  ) 
SERVICE NOTES OF THE SAME AMOUNT ) 
 
 
 

APPLICATION 
 

 Inter-County Energy Cooperative Corporation (“Inter-County”) respectfully submits this 

application seeking expedited approval (in order to close by May 31, 2016) of long-term 

refinancing, pursuant to KRS 278.300.  The petition respectfully shows: 

 1. Inter-County is a nonprofit electric cooperative organized under KRS Chapter 279 

and is engaged in the business of distributing retail electric power to member customers in the 

Kentucky counties of Boyle, Casey, Garrard, LaRue, Lincoln, Madison, Marion, Mercer, Nelson, 

Rockcastle, Taylor and Washington.  The Certificate of Existence is attached as Exhibit 1. 

 2. Inter-County’s post office address is Post Office Box 87, Danville, KY 40423-0087. 

 3. The Articles of Incorporation for Inter-County is being filed with this application as 

Exhibit 2. 

 4. As of December 31, 2015, Inter-County serves 25,773 member-customers.  It has 

3,869 miles of distribution lines in its twelve-county service territory and owns additional facilities 

necessary to support this distribution system.  The total original cost of these distribution lines 

and additional facilities as of December 31, 2015 is $119,821,171.  

 5. Inter-County is not seeking authorization to issue any kinds of stock as part of this 

application.  The CoBank loan will be secured under the provision of the RUS Restated Mortgage 

and Security Agreement. 

 
 
 



  

 6. Inter-County seeks to borrow from CoBank a total of $17,952,269 and execute one 

note in conjunction with this borrowing from CoBank at a fixed interest rate of 3.80% per annum.  

The CoBank loan will be for a 21.7 years period and will equal the average life of the debt being 

refinanced.  Inter-County also received a proposal from the National Rural Utilities Cooperative 

Finance Corporation (“CFC”).  In a comparable scenario, CFC proposed a refinance savings of 

approximately $1,472,700. 

 7. The Financial Exhibit, as required by 807 KAR 5:001, Section 12(2) is attached as 

Exhibit 3 of this application.  The mortgages of Inter-County are listed in Attachment A of this 

exhibit.  Also included is Attachment B - Statement of Operations and Attachment C - Balance 

Sheet. 

 8. Additional information in support of this application is included in Exhibit 4; the Inter-

County Board Resolution (Attachment A), CoBank Letter of Approval (Attachment B) and the 

CoBank Refinancing Packet (Attachment C).  The nominal dollar savings are $2,802,067, with a 

net present value of $1,011,347 discounted at the fixed interest rate of the new note. 

 9. Inter-County expects the actual payoff to be very close to the $17,952,269.  Inter-

County proposes to adjust any difference via electronic payment to CoBank, which will allow the 

note with CoBank to stay at $17,952,269. 

 10. Inter-County will use the proceeds from the CoBank loan to repay notes of the same 

amount outstanding to Rural Utilities Service (“RUS”).  The notes being prepaid are RUS notes 

RET-8-1, RET-8-2, RET-8-4, RET-8-5, RET-8-6 and RET-8-7. 

 11. RUS has given notice to cooperatives that such refinancing of mortgage debt is 

permitted by RUS under the regulations outlined in 7 CFR Part 1786. 

 12. As no property is being acquired in conjunction with this financing, 807 KAR 5:001, 

Section 12(2)(d) is not applicable. 
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Commonwealth of Kentucky
Alison Lundergan Grimes, Secretary of State

Alison Lundergan Grimes
Secretary of State

P. O. Box 718
Frankfort, KY 40602-0718

(502) 564-3490
http://www.sos.ky.gov

Certificate of Existence

Authentication number: 173027
Visit https://app.sos.ky.gov/ftshow/certvalidate.aspx to authenticate this certificate.

Alison Lundergan Grimes

Secretary of State

Commonwealth of Kentucky

173027/0024998

I, Alison Lundergan Grimes, Secretary of State of the Commonwealth of Kentucky,
do hereby certify that according to the records in the Office of the Secretary of State,

INTER-COUNTY ENERGY COOPERATIVE CORPORATION

is a corporation duly incorporated and existing under KRS Chapter 14A and KRS
Chapter 273, whose date of incorporation is June 14, 1937 and whose period of
duration is perpetual.

I further certify that all fees and penalties owed to the Secretary of State have been
paid; that Articles of Dissolution have not been filed; and that the most recent annual
report required by KRS 14A.6-010 has been delivered to the Secretary of State.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed my Official Seal

at Frankfort, Kentucky, this 12
th

 day of February, 2016, in the 224
th

 year of the
Commonwealth.

                CASE NO. 2016-00084
EXHIBIT 1 - CERTIFICATE OF EXISTENCE
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INTER-COUNTY ENERGY CO OP ER A TIVE CORPORATION
ARTICLES OF INCORPORATION

The incorporators whose names are hereunto signed, being natural per sons 
and citizens of  the Commonwealth of  Kentucky, have executed these Articles 
of  Incorporation for the purpose of  forming a cooperative cor po ra tion not 
organized for pecuniary profit pursuant to the ‘‘Rural Electric Cooperative 
Corporation Act’’ which was passed by the General As sem bly of  Kentucky, at 
a Special Session, 1936, and approved on Jan u ary 18, 1937, in accordance with 
the following provisions:

ARTICLE I

The name of  the Corporation shall be, ‘‘Inter-County Energy Cooperative 
Corporation.’’

ARTICLE II

The purpose for which this corporation is formed is to engage in any 
and all lawful business and/or activity authorized pursuant to Kentucky 
law in clud ing but not limited to promote and encourage the fullest pos si ble 
use of  electric energy in the Commonwealth of  Kentucky by mak ing electric 
en er gy available by production, transmission or distribution, or both, to or 
by otherwise securing the same for the habitants of  and persons in the Com-
mon wealth of  Kentucky at the lowest cost consistent with sound business 
methods and prudent management of  the business of  the Corporation and 
also by making available to the said inhabitants as foresaid electrical de vic es, 
equipment, wiring, appliances, fixtures and supplies and all kinds of  tools, 
equipment and machinery, (including any fixture or property of  both which 
may by its use be conducive to a more complete use of  electricity or electric 
energy) operated by electricity or electric energy and, without lim it ing the 
generality of  the foregoing:

 (a) To generate, manufacture, purchase, acquire and accumulate elec-
tric energy for its members and non-members to the extent per mit ted 
by the Act under which the Corporation is formed, or otherwise autho-
rized by law, and to transmit, distribute, furnish, sell and dis pose of  
such electric energy to its members and non-members to the extent per-
mitted by the Act under which the Cor po ra tion is formed, or otherwise 
permitted by law, and to con struct, erect, purchase, lease as lessee and in 
any manner ac quire, own, hold, maintain, op er ate, sell, dispose of, lease 
as les sor, exchange and mortgage plants, buildings, works, machinery, 
supplies, apparatus, equipment and elec tric transmission and dis tri bu-
tion lines or systems necessary, con ve nient or useful for car ry ing out 
and accomplishing any or all of  the foregoing purposes;
 (b) To acquire, own, hold, use, exercise and, to the extent permitted by 
law, to sell, mortgage, pledge, hypothecate and in any manner dispose 
of  franchises, rights, privileges, licenses, rights-of-way and ease ments 
necessary, useful or appropriate to accomplish any or all of  the purposes 
of  the Corporation;
 (c) To purchase, receive, lease as lessee, or in any other manner 
ac quire, own, hold, maintain, use, convey, sell, lease as lessor, ex change, 
mort gage, pledge or otherwise dispose of  any and all real and per son-
al property or any interest therein necessary, useful or ap pro pri ate to 
enable the Corporation to accomplish any or all of  its pur pos es;
 (d) To assist its members to wire their premises and install therein 
elec tri cal and plumbing appliances, fixtures, machinery, supplies, ap pa-
ra tus and equipment of  any and all kinds and character (in clud ing, 
without limiting the generality of  the foregoing, such as are ap pli ca ble 
to water supply and sewage disposal) and, in con nec tion there with and 
for such purposes, to purchase, acquire, lease, sell, dis trib ute, install 
and repair, electrical and plumbing appliances, fix tures, machinery, 
supplies, apparatus and equip ment of  any and all kinds and character 
(including without lim it ing the generality of  he foregoing, such as are 
applicable to water supply and sewage disposal) and to receive, acquire, 
endorse, pledge, guarantee, hy poth e cate, trans fer or otherwise dispose 
of  notes and other evidences of  in debt ed ness and all security there for;
 (e) To borrow money, to make and issue bonds, notes and other ev i-
denc es of  indebtedness, secured or unsecured, for monies bor rowed 

or in payment for property acquired, or for any of  the other objects, 
or purposes of  the Corporation; to secure the payment of  such bonds, 
notes, or other evidences of  indebtedness by mort gage or mort gag es, or 
deed or deeds, of  trust upon, or by the pledge of  our oth er lien upon any 
or all of  the property, rights, priv i leg es, or per mits of  the Corporation, 
wheresoever situated, acquired or to be ac quired;
 (f ) To exercise the right of  eminent domain in its corporate name, and 
in the manner provided by the condemnation laws for ac quir ing pri vate 
property for public use;
 (g) To do and perform either for itself  or for its members any and all 
acts and things under, through or by means of  its own officers, agents 
and employees or by contracts with any person, federal agen cy, cor po-
ra tion, cooperative association or municipality, and to have and ex er cise 
any and all powers as may be necessary or con ve nient to ac com plish 
any or all of  the foregoing purposes or as may be permitted by the act 
under which this corporation is formed or as may now or hereafter be 
authorized by law or which are not prohibited by law and to ex er cise any 
of  its pow ers any where.

ARTICLE III

The principal office of  the Corporation shall be located at Danville, in the 
County of  Boyle, Commonwealth of  Kentucky.

ARTICLE IV

The operations of  the Corporation are to be conducted in the counties of  
Boyle, Mercer, Washington, Marion, Lincoln and Garrard, and in such other 
counties as such operations may from time to time become nec es sary or de sir-
able in the interest of  this corporation or its members.

ARTICLE V

The number of  directors of  the Corporation shall not be less than five (5) 
nor more than eleven (11). Unless otherwise provided in the Bylaws, the num-
ber of  directors shall be seven (7).

ARTICLE VI

The names and post office addresses of  the directors who are to manage 
and conduct the affairs of  the Corporation until the first annual meeting of  
the members or until their successors shall have been elected and shall have 
qualified, are:

POST OFFICE
NAMES ADDRESSES
William H. Rogers Harrodsburg, Ky.
Kearney Adams Lancaster, Ky.
P.E. Hughes Raywick, Ky.
Beeler Whitlock Gravel Switch, Ky.
Robinson Cook Harrodsburg, Ky.

ARTICLE VII

The duration of  the Corporation is: Perpetual.

ARTICLE VIII

SECTION 1. The Corporation shall have no capital stock and the prop er ty 
rights and interests of  each member shall be equal.

SECTION 2. Any person, firm, corporation or body politic may become a 
member in the Corporation by:

(a) paying the membership fee specified by the Bylaws;
(b) agreeing to purchase from the Corporation electric energy as spec i-
fied in the Bylaws; and

EXHIBIT 2 (Page 1 of 2)CASE NO. 2016-00084
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STATEMENT OF NONDISCRIMINATION

(c) agreeing to comply with and be bound by these Articles of  In cor po-
ra tion and the Bylaws of  the Corporation and any amendments thereto 
and such rules and regulations as may from time to time be adopted by 
the Board of  Directors.

PROVIDED, however, that no person, firm, corporation or body politic shall 
become a member unless and until he or it has been accepted for mem ber ship 
by the Board of  Directors or the members in the manner provided for in the 
Bylaws. No person, firm, corporation or body politic may own more than one 
(1) membership in the Corporation.

A husband and wife may jointly become a member and their ap pli ca tion 
for a joint membership may be accepted in accordance with the fore go ing 
provisions of  this Section, provided the husband and wife com ply jointly with 
the foregoing provisions of  the above subdivisions (a), (b), and (c).

SECTION 3. Membership in the Corporation shall be terminated by death, 
cessation of  existence, expulsion or withdrawal of  the member as provided 
in the Bylaws of  the Corporation. Termination of  membership in any man ner 
shall not release the member, or his estate from the debts or liabilities of  such 
member to the Corporation.

SECTION 4. Each member shall be entitled to one (1) vote and no more 
upon each matter submitted to a vote at a meeting of  the members. At all 
meetings of  the members at which a quorum is present, all questions shall be 
decided by a vote of  a majority of  the members voting thereon in person or by 
proxy, except as otherwise provided by law, or these Articles of  In cor po ra tion. 
No proxy shall be valid after sixty (60) days from the date of  its execution, 
and the person so appointed may not vote at any meeting other than the one 
designated in the proxy or any adjournment or adjournments of  such meeting. 
No person shall vote as proxy for more than three (3) mem bers at any meeting 
of  the members except upon the question of  amend ment of  the Articles of  
Incorporation to in crease the number of  coun ties in which the Corporation 
may operate or on the question of  mort gag ing or otherwise encumbering 
any of  the Cor po ra tion’s property to se cure loans made or to be made to the 
Cor po ra tion by the United States of  America or any agency or instrumental-
ity thereof, the National Rural Util i ties Co op er a tive Finance Corporation, and 
any other agency where mort gage ar range ments can be ac com mo dat ed and 
approved by the Rural Utilities Service, in ei ther of  which cases a person may 
hold an unlimited num ber of  proxies. If  a hus band and wife hold a joint mem-
ber ship they shall jointly be entitled to one (1) vote and no more upon each 
matter submitted to a vote at a meeting of  the members.

SECTION 5. The private property of  the members of  the Corporation shall 
be exempt from execution for the debts of  the Corporation and no member 
or incorporator shall be individually liable or responsible for any debts or 
liabilities of  the Corporation.

SECTION 6. The Bylaws of  the Corporation may fix other terms and con di-
tions upon which persons shall be admitted to and retain mem ber ship in the 
Corporation not inconsistent with these Articles of  In cor po ra tion or the Act 
under which the Corporation is organized.

ARTICLE IX

SECTION 1. The Board of  Directors shall have power to make and adopt 
such rules and regulations not inconsistent with these Articles of  In cor po-
ra tion or the Bylaws of  the Corporation as it may deem advisable for the 
management, administration and regulation of  the business and af fairs of  the 
Corporation.

SECTION 2. Directors of  the Corporation shall be members thereof.

ARTICLE X

The Corporation may amend, alter, change or repeal any provision con-
tained in these Articles of  Incorporation in the manner now or here af ter 
pre scribed by law.

IN WITNESS WHEREOF, We hereunto subscribe our names this 12th 
day of  June, 1937.

(Signed) William H. Rogers
Kearney Adams

P. E. Hughes
Beeler Whitlock
Robinson Cook

This institution is an equal opportunity provider and employer.

If  you wish to file a Civil Rights program complaint of  discrimination, complete the USDA Program Discrimination Complaint Form, found online at 

http://www.ascr.usda.gov/complaint_filing_cust.html, or at any USDA office, or call (866) 632-9992 to request the form. You may also write a letter containing 

all of  the information requested in the form. Send your completed complaint form or letter to us by mail at U.S. Department of  Agriculture, Director, Office of  

Adjudication, 1400 Independence Avenue, S.W., Washington, D.C. 20250-9410, by fax (202) 690-7442 or email at program.intake@usda.gov. 

EXHIBIT 2 (Page 2 of 2)CASE NO. 2016-00084



APPLICATION OF INTER-COUNTY ENERGY COOPERATIVE 

CASE NO. 2016-00084 

EXHIBIT 3 – FINANCIAL 

Unless otherwise noted, the financial information contained in this Exhibit is for the twelve months 

ending or as of December 31, 2015, which is within the 90-day requirement of 807 KAR 5:001, 

Section 12. 

Section 12(2)(a) Inter-County has no stock authorized. 

Section 12(2)(b) Inter-County has no stock issued or outstanding. 

Section 12(2)(c) Inter-County has no preferred stock issued. 

Section 12(2)(d) All of Inter-County’s loans with the RUS and CFC are secured by the 
Restated Mortgage and Security Agreement. Inter-County is the 
mortgagor, while the RUS and CFC are the mortgagees. The total debt limit 
is $150,000,000. The current actual indebtedness is shown in Exhibit 3, 
Attachment A. There are no sinking fund provisions contained in the 
Restated Mortgage.   

Section 12(2)(e) Inter-County has no bonds authorized or issued. 

Section 12(2)(f) Exhibit 3, Attachment A contains the listing of Inter-County’s total notes 
outstanding. 

Section 12(2)(g) Inter-County has no other indebtedness. 

Section 12(2)(h) As Inter-County has no stock authorized, issued or outstanding, no 
dividends have been paid during the five previous fiscal years.  

Section 12(2)(i) Exhibit 3, Attachments B and C, contains Inter-County’s detailed Statement 
of Operations and Balance Sheet. 



INTER-COUNTY ENERGY COOPERATIVE CORPORATION 
CASE NO. 2016-00084 

 

EXHIBIT 3 – FINANCIAL  
Attachment A 

Mortgages of Inter-County Energy Cooperative 
              NOTES EXECUTED AS OF DECEMBER 31, 2015 

  Interest  Original Principle   
RUS Note Rate Date Balance Payment Balance 

       
 RET-7-1 5.125 3/2/1998 2,637,500 746,273 1,891,227 
 RET-7-2 0.125 3/2/1998 2,637,500 1,105,724 1,531,776 
 RET-8-1 4.70% 3/21/2006 3,000,000 403,343 2,596,657 
 RET-8-2 4.77% 1/2/2007 3,000,000 397,631 2,602,369 
 RET-8-4 4.84% 9/28/2007 3,000,000 384,537 2,615,463 
 RET-8-5 4.49% 4/30/2008 3,000,000 383,715 2,616,285 
 RET-8-6 3.50% 3/9/2009 4,200,000 567,800 3,632,200 
 RET-8-7 4.75% 3/29/2010 4,509,000 446,018 4,062,982 
       
  Totals 25,984,000 4,435,040 21,548,960 
  Less Advance Payments Unapplied   -18,128 
      21,530,832 
       

CFC 9021 6.05% 1/10/1984 730,000 667,644 50,256 
 9022 6.20% 5/5/1986 590,722 416,612 165,650 
 9023 6.35% 2/2/1988 896,907 534,951 352,443 
 9024 6.45% 9/24/1991 1,210,309 552,942 646,653 
 9025 6.45% 11/12/1993 1,420,000 497,651 910,886 
 9026 6.50% 3/2/1998 2,261,000 529,124 1,718,414 
       
   Totals 7,108,938 3,198,924 3,844,303 
       

FFB H0010 2.873% 9/1/1999 1,500,000 560,036 930,057 
 H0015 2.873% 9/1/1999 2,000,000 746,715 1,240,075 
 H0020 2.873% 9/1/1999 2,607,000 973,343 1,616,438 
 H0025 2.873% 9/1/1999 221,000 81,947 137,588 
 H0030 0.135% 8/8/2002 4,000,000 1,252,059 2,715,646 
 H0035 0.135% 12/2/2002 2,000,000 626,030 1,357,823 
 H0040 0.135% 10/15/2003 2,000,000 625,943 1,357,909 
 H0045 0.135% 6/15/2004 3,500,000 1,062,203 2,409,147 
 H0050 0.135% 1/24/2005 3,175,000 926,777 2,221,801 
 H0055 0.135% 10/13/2005 3,611,000 1,018,635 2,561,899 
 H0060 0.135% 3/21/2006 3,194,000 882,133 2,284,698 
 H0065 0.135% 9/20/2011 4,000,000 456,352 3,543,648 
 H0070 0.135% 12/18/2011 4,000,000 397,904 3,602,096 
 F0075 0.135% 5/13/2014 4,000,000 209,772 3,790,228 
 F0080 0.135% 12/29/2014 3,000,000 106,705 2,893,295 
 *F0085 0.212% 12/24/2015 5,000,000 0 5,000,000 
   *1st Quarterly Payment Due 3/31/2016   
   Totals 47,808,000 9,926,555 37,662,349 
       

COBANK RX0902T1 4.550% 7/20/2010   5,002,175  2,427,419      2,574,756  
 RI0902T2 4.480% 12/30/2011   2,354,391  392,147      1,962,243  
 RI0902T3 2.250% 4/22/2013   2,163,206  923,923      1,239,283  
       
   Totals   9,519,772      3,743,490       5,776,282  
       
   Grand Totals 90,420,710 21,304,008 68,813,766 
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EXHIBIT 3 – FINANCIAL 

Attachment B 
Statement of Operations  

 
  



 
INTER-COUNTY ENERGY COOPERATIVE CORPORATION 
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EXHIBIT 3 – FINANCIAL 
Attachment C 
Balance Sheet  
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EXHIBIT 4 - ADDITIONAL INFORMATION 

Attachment A 
Board Resolution 
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EXHIBIT 4 - ADDITIONAL INFORMATION 

Attachment B 
CoBank Letter of Approval 
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INTER-COUNTY ENERGY COOPERATIVE CORPORATION 

CASE NO. 2016-00084 
 

EXHIBIT 4 - ADDITIONAL INFORMATION 
Attachment C 

CoBank Refinancing Packet 
 
 
 

RUS Refinancing Term Loan 

$17,952,269 

January 6, 2016 
 
 
Executive Summary  
 
Inter-County Energy Cooperative Corporation (“Inter-County”) currently holds 6 notes 
totaling approximately $17.9 million in RUS debt at interest rates that range from 3.50% 
to 4.84% (blended interest rate of 4.48%), which would qualify for CoBank refinancing at 
a lifetime fixed rate currently of 3.80%.  The total projected savings amounts to $2,802,067, 
with a net present value of $1,011,347.  CoBank requests Inter-County’s consideration as 
lender for these loans.  Such refinancing of mortgage debt is permitted by RUS under the 
regulations outlined in 7 CFR Part 1786. 
 
We have enclosed for your review a profile of existing eligible notes, including a 
comparison of savings opportunity and a side by side comparison of the RUS loans’ interest 
cost versus CoBank’s loan interest cost.  We would note that Inter-County has elected to 
pursue this refinancing on a non-patronage loan basis, meaning that they will not receive 
patronage distributions on this note.  As such, all savings will be realized solely from the 
reduction in interest expense. 
 
We propose to consolidate the 6 RUS notes into a single note, with a principal repayment 
tenor of 21.7 years versus the RUS consolidated notes’ remaining life of 24.02 years.  
Shortening the life of these notes to 21.7 years, with a matching debt service amortization 
but at a lower rate, would result in a decrease in total debt service and will provide for a 
greater lifetime interest expense savings. 
 
CoBank is pleased to have this opportunity to present this information as part of its effort 
to find innovative ways for Inter-County to enhance its success.  This booklet is not a 
commitment to lend or an offer to make a loan.  A commitment shall be in the form of a 
loan agreement upon receipt of an acceptable application, resolution and other 
documentation as required by CoBank. Thank you for your consideration. 
  
 

(Page 1 of 3) 
  



INTER-COUNTY ENERGY COOPERATIVE CORPORATION 
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EXHIBIT 4 - ADDITIONAL INFORMATION 

Attachment C 
Existing RUS Loan Profile & Summary Analysis 

 
 
 
RUS Notes Proposed for Refinancing: 
 

Loan Balances as of 5/31/2016 
 
    Principal  Final   Years   Weighted 
Note ID   Balance   Payment Date Remaining  Average Life 
 
RET 8-1   2,572,590.69 5/31/40  24.02   14.14 
RET 8-2   2,578,572.57 5/31/40  24.02   14.21 
RET 8-4   2,591,636.02 4/30/40  23.93   14.18 
RET 8-5   2,591,367.44 5/31/40  24.02   14.07 
RET 8-6   3,592,508.41 5/31/40  24.02   13.59 
RET 8-7   4,025,593.90 5/31/40  24.02   14.17 
 
Totals  17,952,269.03    24.02   14.04 
 
 
 
 
Interest Savings (Over Life of Notes): 
 
Total Interest    Total Interest   
RUS @ 4.48% Blended Rate CoBank @ 3.80%      Total Savings 
 
$11,351,282    $8,549,215       $2,802,067 
 
 
Net Present Value of Benefit (Discounted @ 4.48%)      $1,011,347   
 
 
 
 
There are no prepayment penalties arising from prepayment of RUS debt.  
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EXHIBIT 4 - ADDITIONAL INFORMATION 

Attachment C 
Side by Side Comparison of RUS Notes and CoBank Loan 
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