
COMMONWEALTH OF KENTUCKY 
BEFORE THE PUBLIC SERVICE COMMISSION 

In the Matter of: 

APPLICATION OF GRAYSON RURAL ) 
ELECTRIC COOPERATIVE CORPORATION ) 
FOR AUTHORIZATION TO BORROW ) 
$9,800,000.00 FROM THE NATIONAL ) 
RURAL UTILITIES COOPERATIVE ) CASE NO. 2016-00327 
FINANCE CORPORATION, AND EXECUTE ) 
THE NECESSARY NOTE, AND PREPAY ) 
RURAL UTILITY SERVICE NOTES OF THE ) 
SAME AMOUNT. ) 

****************************************************************************** 
RESPO SE OF GRAYSON RURAL ELECTRIC COOPERATIVE CORPORATIO 

TO COMMISSIO STAFF'S FIRST REQUEST FOR INFORMATION 
****************************************************************************** 

Comes now Grayson Rural Electric Cooperative Corporation (GRECC) and attaches hereto 

its response to the Commission Staff's First Request for Infonnation requested dated October 25, 

2016. The response content is sworn to by James Bradley Che1Ty, Manager of Finance and 

Accounting of Grayson Rural Electric Cooperative Corporation. 

RESPECTFULLY SUBMITTED, 

W. JEF 

BY: _ _ ~-~~~.,;..c..-1-1--1---,4-----=-n--

W. JE S 
ATTO E 
311 WE, M 
P.O. BOX 608 
GRAYSON, KY 41143 
(606) 474-5194 



I hereby certify that the original, plus te~0) copies, of the foregoing was served 
by mail, postage prepaid on November , 2016, to: 

1) Kentucky Public Service Commission, 211 Sower 
Kentucky, 40601. 



VERIFICATION 

The undersigned, James Bradley Cherry, as Manager of Finance and Accounting of 

Grayson Rural Electric Cooperative Corporation, being duly sworn, deposes and states that the 

responses herein supplied in Case No. 2016-00327 are true and correct to the best of his 

infom1ation, knowledge, and belief fanned after a reasonable inquiry. 

STATE OF KENTUCKY 

COUNTY OF CARTER 

('\,j 
Subscribed and sworn to before me by JAA1ES BRADLEY CHERRY this '2, - day of 

November, 2016. 

NOT ~RY PUBLIC, KENTUCKY STA TE AT LARGE 

Notary ID # 5 \ S--:"t-0 ·2.-



Case No. 2016-00327 

Request of October 25, 2016 

1-a) Provide the date when the rate lock option expires. 

' Response: December 22, 2016 

Item 1-a 
Page 1 of l 

Witness: James Bradley Cheny 

' . 



Case No. 2016-00327 

Request of October 25, 2016 

Item 1-b 
Page 1 of 21 

\Vitness: James Bradley Cheny 

1-b) Provide the rate for the rate lock option on Loan No. KY061-A-TBD. Ifit is a blended rate, 
provide the calculations. 

I 

Response: Please see attached spreadsheet. 



@ Created & Owned by i\merica 's J:'.lectric Cooperative Nt'.ttvork 

Grayson RECC .Y·.·.'' ~ ~- CFC Cash Flows 
RUS Refinance - Cash Flow Neutral 

Cash Flows (!I ,/\80,C.'10) p,nr.n,!JU3) 363,251 (J_!,Ofi,7:l ;.> ) 

Percent 3.57% (0.7:1%) 3.34% 3.57% 3.34% 

Month Loan Advance Principal Interest 
Patronage 

Total Cashflows 
Pat ronage 

Retirement Base Loan Rctiremcnl 

05131 /16 

06/30/16 

07/31 /16 

08/31/16 
09/30/16 

10/31/16 
11/30/16 
12/31/16 9,480,648.47 (10 ,766 01) 9 ,469,882.46 9,469,882.46 9 ,469,882.46 
01/31/17 (JG.0,,,1 20) (27,30•1 12) (G3,85U .32) (G3,U59 J?) (G3,fl~·l~ . \::,l 
02/28/17 (3G. I 3fl .33) (25,07011\) \G I ,ZOU.117) \G l .~:uu '17; (I i l ,;'OH ,t '/) 

03/ 31 /17 (JG.222.65) {27 .G35.67) (G3,05U 32) (63,Ut,G 32) 11JJ H~')fJ ~;~) 
04/30/17 (36,307. 17) (2G.GG7 CG) (G2.975 02,) W2.!J,5 u:,i ((i,' 1J ni P\J 

05/31/17 (36 ,391 89) (27;166 '13) ((i:l.051332 ) (G3.3:,B :12) 11;.~ n:)n '.\ ', 
06/30/17 (/.7 ,652%) (26,:,0Y.17) (54,1G21:l) (51\, IG? 1:0,) ('>•! l',? l 'l) 

07/31 /17 (270111.l G3) ('?.7,3\JOS>l (5:, .01() 'I!,) {5:i.0fll !Gl C,!, r11 1, ir,1 
08/31/17 (27 .7M 4G) (27.2:14 70) 6 ,873.46 ('!fl . 1'15 70) (550 19 IG) ( 1 H~ I ,i ~i I 11) 

09/30/17 12,.B~,o 45) (26.3 'I I 67) (5~_ !G2 12) (54 , lCi:-' . I2) 15/4. 11;;• I J ) 

10/31/17 (2/,H1 G.60) (27,107.57) (f,!i.(II [ I 17] ([,5, ()1 ') 17/ (!i '. ,,01'1 I i} 
11 /30/17 (:!7.!JU2 90) (?.6, 179 22) (5/4. 113~ 12) (!i•l, I(;2 12) (5•1, 1fi ;' L') 
12/31/17 (28.0/49.3G) (26,%9.SO) ('.,!) 019 161 (5!1,lll(l l(j) ('i 1i () 1 (I If,) 

01/31/18 (28. 1'I !,.£/[l ) (2G ,903. I ~I) (5:i ,O 19 17) ([,'.,.0 I q i 1) (',!, (11 (1 Ii / 
02/28/18 (213. 182 .75) (2/4,7.6!) 32) I52 .44!3 .0l) (5?.,,Mfl07) e,?.Al\a o.-i 
03/31/18 (213,249 69) (26,769 1,U) {!)5.019171 (55 ,0!CJ 17) (J!) ,0 1(1 17) 

04/30/18 (28,J 1G.78) (25,8'15.J/4) (5'1,1G?. 12) (511.1 G7 . 1 :!) (311. u;~~ L') 
05/31/18 (2n.3!M .03) {2G .G35 13) I5fi.019 l(i) (S5.0 l!I Hi) (:•!1 .0 I ! ' l( ; l 
06/30/18 (2B.412. 78) (25 .722 12) (54, 13,1 90) (54. I :11U JOl (:vi. 1 :;,i ' !Iii 
07/31/18 (2B.'Hl1 '1 5) (:W .4S3 04) (5t1 ,%•1'1!J) (5•1.%4 ·1~1) ('.i 1! <)I ;,1 ,l<J) 

08/31/18 (:?8.5/iO 28) (26 ,'11,1 _?.1 ) 14,934.68 ('10 ,0W.l\ll (5'1.~1G,1.,ID) (•I0.\l'.-\J n I ) 
09/30/18 (28.619 27) (25 ,51 5.631 (5'1 . 13'1 .90) (5~ . 13-1.90) (:,,\. I J·l <iI)1 

10/31/18 t:>!3 ,G8fl44) (26 276.05) (5~.9G•l.4(I) ('.; 11,'.-H,11 ·1 91 ,:,,uir,,i •l'n 

11/30/18 (28,757.77) (25,377. I •1) {5'1 , 13•1.\I 1) (!i,; , u,10I) ( ,,1_1:1-1 '!I) 

12/31/18 (28,327.27) (26,13 1.22) (54.iJG'1Jl9) (!,-1.%-1,Irn ( t11l . 1(),1 l '. •) 
01 /31/19 (26,l\%.93) {2fi.OG 7 5~il (c,•1 .9G•l AUJ i'.i'1 .UU11 •Wl 1. '1 ,~ ni,1 ,1:n 

02/28119 (25.%6.77) (23 ,50U .99) (52 ,,mi.7G ) (:l2!1 7~,.iGJ ('.-~! ,'1 t !t if'i) 

03/31/19 (29,036 77) (25 ,927. 72) (S4.9G1\,'IH) (5•1 ,%•1 '1~)) (~• 11 .~!ll •l ·1\1) 

04/30/19 (29.106.94) (2!>.027 9G) ((,l\ , '1:14 90) (!i•\ . 1:\1) <101 ('vt , I :.1 11111 

05/31/19 (2U, 177 28) (2:J,787 ?.U) 15-1,%4.48) ('.i•l ."fi'l 4t:l lS11,Uri/f ·IUi 
06/30/19 129, 1110 32) (2'1.899.25) (511 .03\J.57) ('.it l_(]JCJ 57) ('.'>•l.O:1q ~,'/ 1 
07/31/19 (29.2 13 17) (2!i.G2G (l-1) (5'1.IM0.0II (!,4 ,G1J().(l I) (:o'1_1_; !(I 11 I ) 



08/31/19 (29.2U6.21) (25,553.8 I) 14,475.35 (,ll).3[j,167) i'.l'l ,,'.\•I0 07) (•llJ.'.fj,1 (',,") 
09/30/19 (29 359 -12) (24,GOO 15) (5'1.0:19.57) (:>t\ .039Si l {C)d,0:~9 !,-;, 
10/31/19 (29.-132.82) (2!:i. '107. 19) (!i,1,1.MO O ! ) l!,,l.(l,10 P 1) f:,,1 i;,;(I fl I) 
11/30/19 (?9.500-10) (:-:tl.533 17) (!'.,,1.UJ9 5"i) (5'1.0J~I ~•/) 1',,11rn1 ~-/) 
12/31/19 (29.!iOO 17) (25,259 0'1) (54 .G-10.01 l ([,•I .l:MO O I l ('.i•1.MO IJ 
01/31/20 (29.6'.,-1 .1 2) (25.185 89) l!i,l_tl-10 0 I I (t;,J {MO (11) ('.i I :\1(1 (If J 
02/29/20 (29,7:1825) (23.510.9!) (',:1.73!) 10) (5:1.::>:','.•l 11;) (,J .• ,::::1 l"l 
03/31/20 (2!:1.802 57) (25 O:l7 .-1,1) (:"1 .!140 0 I I (C,,1.n,100 II ~ ~)'i.u 1n u 1, 
04/30/20 (7.9.877.08) (24,162 -191 (!;-1,039.!,7) ('.i'1.0J9 5·11 ( 11•1 .0,l\J 1_,j) 
05/31 /20 (2(),9!.i I 77) (24.VO!l 24) (5,J_!ltl0 01I \'.i'l (1•111 0 11 ('.,<l,[',•!{) (l J) 
06/30/20 (30.0118 95) (24.(J26.50) (54.0,5 '15) (!.i'1.ll1'.1 ,J'.,) ,~,t.<r,:, ~i~,, 
07/31/20 (30. 1:'.0.33) (2'1,712 9"/} (:,,I.ll43.:lll) (C,4.Mj .101 ('.,•I.M: :·,111 
08/31/20 (30.?.1 I !J3) (::>4 ,G3 1 .J6) 13,991.66 ('10.!l5Ui3) (~)1i, f;'1:1 /~J) 110.n~, t ,; ;, 

09/30/20 (30.2B3. 76) (23, 7U"l.6~J) (!>4 ,075 4 '.i) ((;,1 .07:, 4 '.,) (:11l.Oi~, 1l!n 
10/3 1/20 (30,375 BO) (24 .'16 7.50) (54.U<l :130) (~>'Ul-13 JIii 1:-,,1.M :l .:n 1 
11/30/20 (30.45807) (23,G17 38l (!i-1,075 -15) (:>'1.07'., ·1'•1 11,,1 Oi'.i 'l' ,J 
12/31/20 (30,5,J0.5G) (24,302 741 (:1'1.[M3 301 ( '.,'1 ,1;43 31Jl I:,,I ,::-u _;01 
01/31/21 (30.6?3.28) (;>4.220 02) ('.14.tM3.3ll) (!,-1.n,1:1i Jo, t!11l,n,1:-~ :H1) 
02/28/21 (30. 70G.2 l) (2 I .83J [1'1 J (52.:,~I\) 75) (52.53!1 i!i ) (5;~.!.,:\~! I r1) 
03/31/21 (3<UC9 3U} (2'1 .053.92) ((i'1.M3.30) ( 5,1,ll43 :10) (_:,,i.(1'1,\ 30) 
04/30/21 (30.ll72. 76) (23,20?.GI)) (5'1.(}i'.i ,j ,I) ('.iil ,075 ,i.11 (:,'1,07:, .1.11 
05/31/21 (30.%(, 3!l) (23,00G.\12) (!;4_(M3.30) (!i,l,(M.J .',(l) (:'yl _g.1;\ :Hll 
06/30/21 (30,Y91 97) (7.3.0,19AG) ((1'1 .0•1 1 '13) (511.0•11,1:1) (:_i,1.fM i •i'.'1) 
07/31/21 (3 1.07720) (23.697.\M) (!Jtl,TiS . 111 / (:>4,7i!i 1,1) 1fvL7, ~' 1,n 
08/31/21 (3 1.162 6GJ (23,1.i1L4C) 13,465.34 t-1I .:lO/J CO) (:.,'1 ,Ti!i 1,11 1-~ 1.:;1 11.11.:0, 
09/30/21 (31,2/48 36) (22.793.07 ) (54.041.-13) (!°14.0'11 43) ('.vl.(H I '1.\J 
10131/21 (31.33'1.29) (?.3.440 t\!i) (511.775 14} (5'1 .Ti5 l'1 / (

1 ,,J.77(, 1•11 
11/30/21 (31,420.46) (22,G?.O 97) (:,tl.(M 1 43) ((;,1 ,0,11 .113) U.i,1, 0,1 i ,1 :.11 
12/31/21 (3 I .50G !37) (2:'>.26ll.27) (5'1,775.14} (54,775 141 (r,,I . 771,. I Ii l 
0 1/31/22 (31,593.51) (7.3.H l l 63) (5'1,775. Ill) (5-1.715 ltil (5'1 ii':, 1-1) 
02/28/22 (3 I ,Gll0.3il ) (7.0.093 Gl) (52.5711 00) 152.57'1 om {Sl..!,l-1 flLIJ 
03/31/22 (3 1.i'G7 5 1) (23,007 62) (!",,1,775. 13) ((i,l,i'i:, I :;J 1'•-1."1751:11 
04/30/22 (3 I.B5'1.U7) (22, 186 :>'.1) (!J,f.°'1 I 11;>) (:;•1.l)•l I ,12) t~·,,, _() 1! 1 Ii;,) 
05/31/22 13 1 .~MJ..11 7) (7-2,832 GG) (5'1.775. 13) ([,,1.Ti5 l:t) f ,,I /I!, j ;) 

06/30/22 (31.970.05) (22.0?.G O I) (C,,1,005.GG) (fi-1.005 GG) ('"1 .00:, (,(ii 
07/31/22 (32,0G!l 93} (22,63'1 Gil) (511,703 GI I ((,,1.70:, r,I1 ('"i .,fl: (,I\ 
08/31 /22 (32.151\ '15) (?.2.5'15 It,) 12,894.66 (111 .non 9'1) {54JO:lf.Ol ( ·I l,flon ' 1 1) 
09/30/22 (32.;1'18 23) (2 1.757.'13) (54.005.Gli) (5•1.00!, C,G) ('vl .lHI!, \,<_;) 
10/31/22 (32,33B 26\ (22.365 35) (5/4 .703.G I\ (5'1. 70'.\ GI ) {'>1.'rn:: l\ I\ 
11/30/22 (32 ,'128 53) (2 1,577.13) (:i'l.005.GG) (!i'i ,rlO', I,G) ( ,·,ti .Ofl! , r ,(,) 
12/31/22 ('.12.519.0G) (22, 184 5'1) (54 ."/03 60) (5'1J(l3 ( ,(lj ('.,4 .,ll:·. iil, 
01/31/23 (37,60!).(\5 ) (22,093.7[;) ( :,,1. 70:tG 1) ((irl .iO:, (, 11 i J•I IJ\f,I) 
02/28/23 (3V00.08) (19.90[\ 90) (5Vi04 781 (!">2 .GO:I 7H) (:,;! r;nq d:) 
03/31/23 (37..792 17) (2 1,91143) \5'1.703GO) (5,1 J0:1 1.iO) (!,,1 _i'[) \ l ,()) 
04/30/23 (32,(!1.13/2) (21. 12·19s, rs,1.oos G?J (!i,J 00:o Gr I t:,,J.{Hl;, r.; I 
05/31/23 (32.975 57.) (21.7?.8.0!J) (511.'i03 61) (5'1 .iO'.I (, I I ('•l dl:J l• I J 
06/30/23 (J2,9'>9.31) {20.953 6\1) (53.\JI J OOJ Wl.~113 001 {.'",:) ql~i I.JO} 
07/31/23 (33.0C12.70J <2I.s201m {:1•1 .57:J (',;71 (~v1,57:I 521 Cl1 1.~; i~\ f•/l 
08/31/23 (33.1 4G.3'1) (21.'127. 17) 12,296.83 (-17ZiG.6G) (5~.:i73 !if) I·1?,2i6 (ii\) 
09/30/23 (3J.2,10 26) (20,672 7-1) 153.9I3.0U) (53,!! 13 uo, { ,'.}.~JI.I (J()J 

10/31/23 (33,334 44) {,: I,23!.J 08) (5'1,573.57) (:i•'\.~i7;; 57.J r1(1.:>i:1 ~,~J, 
11/30/23 !3'.l.'17(UJ9) (20.'1f'.t1 11 ) (5'.\.9 13 Olli l!>J.9 I 1 r,0I ( r; i ~• 1 ~ ru J 1 



12/31/23 (33,523.60) (21,(JIIU 91) \51\,573.51) (M.573'.i l ) 1 ~·•·'i.5/ ), !d ) 
01/31/24 (33 6 1U.5Y) (20,%4 93) (:,'1 .57:l 5? ) (!,•\ ,57].5:,) ,:;,i_~,;-~~ !,/) 
02/29/24 i:n.713.M) (19,5J8.G6) (!,:\,252.5{1) (5:1,l.'.i2.'.i0) { ',:~.:~:,2 ! 111) 

03/31/24 (33,8093G) (20.76'1 15) u;,1.sns1 1 Ui'1/i7'.l !,I) ( :.,-1.~'l i t !, 11 
04/30/24 (33,905. 15) (20,007 f)ll) (53.912 Ufl) (5J.U 12 \1~11 ('.,;\ <11~· i:11) 
05131 /24 (:14.001 22) (20.572 30) ('i-1,'.i7'.l 52 ) (!i'1 ,!;73 [1~•) fr,,1_'.,/Jhi') 
06/30124 (34 ,096.6 8) (19.831 82) (5'.l,\.128.50) ( f,J,'.J;?fl '.,()) (J],H/U !,ti) 
07/31/24 ( J.1. HM 71) (7.0,J~,'., 0 I ) (C"l.'i•rn.121 ic,,1.:,,1!1 n) (',ii :,1,,; , , 
08/31/24 (3'1 ,2~l3 02) \20.:ic,G. 70) 11,670.86 (112.37H 8G) (5'1,G,J~) 7~_') < 1:• nn: :,1;) 
09/30/24 (3'1.391.G1l ( I 9.!j36 U!JJ !53}Wl '.'10) (5J .92C ':,O) (~1],!J:>:~ !,01 
10/31/24 134 4UO •10) (?0,0!:>>I 23) !S•l.'.i'19.72) ([,,I_ :,'1 () 7?) (C.'1, '.1·HJ,:·1 
11 /30/24 (34.S/39 65) ( tH,338 3:,) (:i:l,923 50) (5J.\12n '.,U) 1'.,;UJ'.'B!,rl) 
12131/24 (31I .b3U.OU) ( 1 U,3l,O.G2l (:i•1.!i1U 71) ( '.J'1 .[,,)(l 71) (:;,1,!.J,1,! , I ) 
01/3 1/25 ( 34 . 78B.02) ( 19,7GO.!l~J) (!:i•l ,!i49.7 I ) (5'1.!:,119 7 1l ('.•-1.!,.l '.1 I I J 
02/28125 (34 .HG8.84 ) ( 17.797 20) (!'>7..fmr, 011 l \52.ti/JG 0•1) ('.Rf,I\G f.l•IJ 
03/31125 (3'1 .9(H.J. 15) ( 19,,-,GO 57) (!..,•1.!.J,J\I 7?.) (!:,,1 ,S4D 72) (! ,,1_!,1,l 'i?) 
04/ 30/25 (~:i.OU9 7'1) (1fl,P,'..',fl 76) (!:i3.92fl,!i0) u,:u,n'.,ni l'.,:i ~ug ~,n1 
0513 1/ 25 (35, 1 (10.02) (19,:',[)9.09) ( !111,5 119 7 1) \:,ti .!•11~1 7 11 ('.>1 .'i'1l• ;· H 
06130/25 (3'.,.233 27) (18,653 GI ) (153,U36.flC) (5:lnUG l~Dl l~,:\,i\Ul.i :~Jn 
07/31 /25 (:15.:33,\,56) (19,132 94) (!,1 1.r1G7.50) (SI\ .,ff,7 '.iOl ( 'ii) ,11c;·,- ~-11) 
08/31/25 (3!.JAJG 15) (19,031 J5) 11 ,014.86 (l\3.452 G'1) (C,'1 .•1G7 '.,O) (·13.45~ r;il) 
09/30/25 (35 538.03) (18.34(18!:1) (53.(JeG.f.fl) (!,3.0llG.lH~) ,~;:~.nno ne1 
10/31/25 (35.G1l0.:W) ( 13,1)27.30) (5•1.r167 50) ( !..,11 .•IG7 'iO) ( 'Yl.•)(;'j '.,t)) 
11130/25 (35. 7'12.07) (10.11M.22) (:i:l,IJC(Ul(l) (5:1-.UnG fltl} (.'.'",:~.n1~,; :y n 
12131/25 (35,IJ45.4'.\) (10,67? 03) ( '.,'1 .'10i !i I) (!i•1,46i ~1 I ) ( ~;,1, -1 f i ·; !.1 I ) 
01/31126 (35.1J4!1 11tl) (l6.G 1U !12) ( :,4 ,11G7.:,0) (!.i'1, '1G'/ '.i(\) (.1l'i ,if,/ 1,n, 
02/28/26 (36,051 8'1) (16.G73 P.O) (52.li'!, 04) (!"1~? 72!, ~/\} r;;,, "/?'.,li•l) 
03/31/26 13G. 15'.i 48) (Hl.312.02) ('.J11AG1.50) U>'1.•16i 5(1) (~vi ,t(;/ [)0) 
04/30/26 (30.2S9.113) ( 17.G27 '1!:,) ([l:J.CB(l.flB) ,:1J,nnG -101 ,,·,:~_ng,; :tni 
05/31/26 (3G. JG3 68/ (1fl, I 03 K l ) (:,'1.4fi"i.[, I) 1s,1 A<>• .51\ (~,1.,1r:;; !>I 
06130126 (JG,1107.07) (17,'130 '10) (5:HM:l.'1.i ) ('.,J.(\I\ ;\ t!7) ( ~,:~ i141 ~ 1 I ) 

07131/26 (3G.S1J2!l) (17 .SGf, 2G) 1i:,11.31J l.51J (5-1.3/JI !1 I) (~1•1,~~U I ~d) 
08/31/26 (3GG19.75) ( 17.i'fi1 76 ) 10,331.16 (-1'1.W,O 3[,) 1!;,1_::in 1 r, 1 l ( '1/4 (I'.,{) :; i;\ 
09/30/26 (36. 72G.5G) (17, 1 l(i()I ) ((13,84:1117) (53.f,'13.'!7) (:.i:1,11-1 I Ii) 
10131126 (36.!\3368) (1 7,'i4 ,· 8<1) (54.3D 1.52) ( 5•1 ,38 I (,?) ( ',-1, ;ll', I '., ') 
11/30/26 (36.9111 11) ( 16.902 3G) ('.>3,M3 4 71 (ciJ.!>13 ,i-;, ('.,.l.M:1,1,1 
12131/26 (37 IMIJ.r.5} ( 17.:1:.',2 6G) (5 '1.30 1.5 I) (!i•1.3G I :.d) 1 :l,1,:~:~ I .~d l 
01131 /27 (37. t[,69 1) ( 17,2?~ GO) (:i•Ul.\1.S1) (!i/4 .3[1 1 :>1) ( '",A ~H~ I r, I) 
02128/27 (~l 7 .26:i.29) \ 15,:,02 0/) (!)2,7GI 3G) (~2. 7Gi %) \'.><'. {(,i ::1,) 
03131/2 7 (37,J73.9Ul (17,00/ !i'1) (54.381 5~'.) ('.,11.3!J 1.:i2) u,1.:.1e 1 :·,/) 
04/30127 (37 11[)?.99) ( IG.:~60 '11.l) (S3.M3'17) (53,1\11'.l A7) (rl:'. :M?, ,17) 
05/31/27 (:17.5112.3 1) (1G.7fl9.WJ (5•1.:ID 1.5 1) (!J1\.:il\ l '.,IJ e·,,1.J•JI !,I) 
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11/30/42 
12/31/42 
01/31/43 
02/28/43 
03/31/43 
04/30/43 
05/31/43 
06/30/43 
07/31/43 
08/31/43 14,934.68 14,934.68 14,934.68 
09/30/43 
10/3t/43 
11/30/43 
12/31/43 
01/31/44 
02/29/44 
03/31/44 
04/30/44 
05/31/44 
06/30/44 
07/31/44 
08/31 /44 14,475.35 14,475.35 14,475.35 
09/30/44 
10/31/44 
11 /30/44 
12/31/44 
01 /31 /45 
02/28/45 
03/31/45 
04/30/45 
05/31/45 
06/30/45 
07/31/45 



08/31/45 13,991.66 13,991 .66 13,991.66 
09/30/45 
10/31/45 
11/30/45 
12/31/45 
01 /31 /46 
02/28/46 
03/31/46 
04/30/46 
05/31/46 
06/30/46 
07/31/46 
08/31/46 13,465.34 13,465.34 13,465.34 
09/30/46 
10/31/46 
11/30/46 
12/31/46 
01 /31/47 
02/28/47 
03/31/47 
04/30/47 
05/31/47 
06/30/47 
07/31/47 
08/31/47 12,894.66 12,894.66 12,894.66 
09/30/47 
10/31/47 
11 /30/47 
12/31/47 
01/31/48 
02/29/48 
03/31/48 
04/30/48 
05/31/48 
06/30/48 
07/31/48 
08/31/48 12,296.83 12,296.83 12,296.83 
09/30/48 
10/31/48 
11/30/48 
12/31/48 
01/31/49 
02/28/49 
03/31/49 
04/30/49 
05/31/49 
06/30/49 
07/31/49 
08/31/49 11,670.86 11 ,670.86 11,670.86 
09/30/49 
10/31/49 
11 /30/49 



12/31/49 
01 /31/50 
02/28/50 
03/31/50 
04/30/50 
05/31/50 
06/30/50 
07/31150 
08/31/50 11,014.86 11,014.86 11,014.86 
09/3Q/50 
10/31150 
11/30/50 
12/31/50 
01/31 /51 
02/28/51 
03/31/51 
04/30/51 
05/31/51 
06/30/51 
07/31/51 
08/31 /51 10,331.16 10,331 .16 10,331.16 
09/30/51 
10/31/51 
11/30/51 
12/31/51 
01131/52 
02/29/52 
03/31/52 
04/30/52 
05/31/52 
06/30/52 
07/31/52 
08/31/52 9,619 88 9,619.88 9,61 9.88 
09/30/52 
10/31 /52 
11/30/52 
12/31/52 
01/31/53 
02/28/53 
03/31/53 
04/30/53 
05/31/53 
06/30/53 
07/31/53 
08/31/53 8,879 31 
09/30/53 

8,879.31 8,879.31 

10/31/53 
11/30/53 
12/31/53 
01 /31/54 
02/28/54 
03/31/54 



04/30/54 
05/31/54 
06/30/54 
07/31/54 
08/31/54 8,108.66 8,108.66 8,108 66 
09/30/54 
10/31 /54 
11/30/54 
12/31/54 
01 /31/55 
02/28/55 
03/31/55 
04/30/55 
05/31/55 
06/30/55 
07/31/55 
08/31/55 7,305.15 7,305.15 7,305.15 
09/30/55 
10/31/55 
11/30/55 
12/31 /55 
01/31/56 
02/29/56 
03/31/56 
04/30/56 
05/31/56 
06/30/56 
07/31'/56 
08/31 /56 6,468.63 6,468.63 6,468.63 
09/30/56 
10/31/56 
11/30/56 
12/31/56 
01/31/57 
02/28/57 
03/31/57 
04/30/57 
05/31/57 
06/30/57 
07/31/57 
08/31/57 5,596.87 
09/30/57 

5,596.87 5,596 87 

10/31/57 
11/30/57 
12/31/57 
01/31/58 
02/28/58 
03/31 /58 
04/30/58 
05/31/58 
06/30/58 
07/31 /58 



08/31/58 4,689.00 4,689.00 4,689 00 
09/30/58 
10/31/58 
11/30/58 
12/31/58 
01 /31/59 
02/28/59 
03/31/59 
04/30/59 
05/31/59 
06/30159 
07/31/59 
08/31 /59 3,742.01 3,742.01 3,742.01 
09/30/59 
10/31/59 
11/30/59 
12/31/59 
01/31/60 
02/29/60 
03/31/60 
04/30/60 
05/31/60 
06/30/60 
07/31/60 
08/31/60 2,761.69 
09/30/60 

2,761.69 2,761.69 

10/31 /60 
11/30/60 
12/31/60 
01/31/61 
02/28/61 
03/31/61 
04/30/61 
05/31/61 
06/30/61 
07/31/61 
08/31/61 1,746.95 1,746.95 1,746.95 
09/30/61 
10/31/61 
11/30/61 
12/31 /61 
01 /31/62 
02/28/62 
03/31/62 
04/30/62 
05/31162 
06/30/62 
07131/62 
08/31162 696.53 696.53 696.53 
09/30/62 
10/31/62 
11/30/62 



12/31162 
01/31/63 
02/28/63 
03/31/63 
04/30/63 
05/31/63 
06/30/63 
07/31/63 
08/31/63 
09/30/63 
10/31/63 
11/30/63 
12/31/63 
01/31/64 
02/29/64 
03/31/64 
04/30/64 
05/31/64 
06/30/64 
07/31/64 
08/31/64 
09/30/64 
10/31/64 
11/30/64 
12/31164 
01/31/65 
02/28/65 
03/31/65 
04/30/65 
05/31/65 
06/30/65 
07/31/65 
08/31 /65 
09/30165 
10/31/65 
11/30/65 
12/31/65 
01/31/66 
02128166 
03/31/66 
04/30/66 
05/31/66 
06/30/66 
07/31/66 
08/31/66 
09/30/66 
10/31 /66 
11/30/66 
12/31/66 
01/31/67 
02/28/67 
03131/67 

61.87 61.87 61.87 



04/30/67 
05/31/67 
06/30/67 
07/31/67 
08/31/67 
09/30/67 
10/31/67 
11/30/67 
12/31/67 
01/31/68 
02/29/68 
03/31/68 
04/30/68 
05/31/68 
06/30/68 
07/31/68 
08/31/68 
09/30/68 
10/31/68 
11/30/68 
12/31/68 
01/31/69 
02/28/69 
03/31/69 
04/30/69 
05/31/69 
06/30/69 
07/31 /69 
08/31/69 
09/30/69 
10/31/69 
11/30/69 
12/31/69 
01/31 /70 
02/28/70 
03/31/70 
04/30/70 
05/31 /70 
06/30/70 
07/31/70 
08/31 /70 
09/30/70 
10/31/70 
11 /30/70 
12/31/70 
01/31/71 
02/28/71 
03/31/71 
04/30/71 
05/31 /71 
06/30/71 
07/31/71 



08/31 /71 
09/30/71 
10/31/71 
11/30/71 
12/31 /71 
01/31 /72 
02/29/72 
03/31/72 
04/30/72 
05/31/72 
06/30/72 
07/31/72 
08/31/72 
09/3Q/72 
10/31/72 
11/30/72 
12/31/72 
01/31/73 
02/28/73 
03/31/73 
04/30/73 
05/31/73 
06/30/73 
07/31/73 
08/31/73 
09/30/73 
10/31/73 
11/30/73 
12/31173 
01/31/74 
02/28/74 
03/31/74 
04/30/74 
05/31/74 
06/30/74 
07/31/74 
08/31/74 
09/30/74 
10/3 1/74 
11 /30/74 
12/31/74 
01/31/75 
02/28/75 
03/31/75 
04/30/75 
05/31/75 
06/30/75 
07/31/75 
08/31/75 
09/30/75 
10/31/75 
11/30/75 



12/31/75 
01/31/76 
02/29/76 
03/3H76 
04130176 
05/31/76 
06/30/76 
07/31/76 
08/31/76 
09/30/76 
10/31 /76 
11/30/76 
12/31/76 
01/31/77 
02/28/77 
03/31/77 
04/30/77 
05/31/77 
06/30/77 
07/31/77 
08/31/77 
09/30/77 
10/31 /77 
11/30/77 
12/31[77 
01/31/78 
02/28/78 
03/31/78 
04/30/78 
05/31 /78 
06/30/78 
07/31/78 
08/31[78 
09/30/78 
10/31/78 
11/30/78 
12/31/78 
01 /31 /79 
02/28/79 
03/31 /79 
04/30/79 
05/31/79 
06/30/79 
07/31/79 
08/31/79 
09/30/79 
10/31/79 
11/30/79 
12/31/79 
01/31/80 
02129/80 
03/31/80 



04/30/80 
05/31/80 
06/30/80 
07/31/80 
08/31/80 
09/30/80 
10/31/80 
11 /30/80 
12/31/80 
01/31/81 
02/28/81 
03/31/81 
04/30/81 
05/31/81 
06/30/81 
07/31/81 
08/31/81 
09/30/81 
10/31/81 
11/30/81 
12/31./81 
01/31/82 
02/28/82 
03/31/82 
04/30/82 
05/31/82 
06/30/82 
07/31/82 
08/31/82 
09/30/82 
10/31/82 
11/30/82 
12/31/82 
01/31/83 
02/28/83 
03/31/83 
04/30/83 
05/31/83 
06/30/83 
07/31/83 
08/31/83 
09/30/83 
10/31/83 
11/30/83 
12/31/83 
01 /31/84 
02/29/84 
03/31/84 
04/30/84 
05/31/84 
06/30/84 
07/31/84 



08/31/84 
09/30/84 
10/31/84 
11/30/84 
12/31/84 
01/31/85 
02/28/85 
03/31/85 
04/30/85 
05/31/85 
06/30/85 
07/31/85 
08/31/85 
09/30/85 
10/31/85 
11/30/85 
12/31/85 
01/31/86 
02/28/86 
03/31/86 
04/30/86 
05/31/86 
06/30/86 
07/31/86 
08/31/86 
09/30/86 
10/31/B6 
11/30/86 
12/31/86 
01/31/87 
02/28/87 
03/31/87 
04/30/87 
05/31/87 
06/30/87 
07/31/87 
08/31/87 
09/3Q/87 
10/31/87 
11/30/87 
12/31/87 
01/31/88 
02/29/88 
03/31/88 
04/30/88 
05/31/88 
06/30/88 
07/31 /88 
08/31/88 
09/30/88 
10/31/88 
11/30/88 



12/3t/88 
01/31/89 
02/28/89 
03/31/89 
04/30/89 
05/31/89 
06/30/89 
07/31/89 
08/31/89 
09/30/89 
10/31/89 
11/30/89 
12/31/89 
01/31/90 
02/28/90 
03/31/90 
04/30/90 
05/31/90 
06/30/90 
07/31/90 
08/31/90 
09130190 
10/31/90 
11/30/90 
12/31 /90 
01/31/91 
02/28/91 
03/31/91 
04/30/91 
05/31 /91 
06/30/91 
07/31/91 
08/31/91 
09/30/91 
10/31/91 
11 /30/91 
12/31 /91 
01/31/92 
02/29/92 
03/31/92 
04/30/92 
05/31/92 
06/30/92 
07/31/92 
08/31/92 
09/30/92 
10/31/92 
11/30/92 
12/31 /92 
01/31/93 
02/28/93 
03/31/93 



04/30/93 
05/31/93 
06/30/93 
07/31/93 
08/31 /93 
09/30/93 
10/31/93 
11/30/93 
12/31/93 
01/3 1/94 
02/28/94 
03/31/94 
04/30/94 
05/3 1/94 
06/30/94 
07/31/94 
08/31/94 
09/30/94 
10/31 /94 
11 /30/94 
12/31/94 
01 /31/95 
02/28/95 
03/31/95 
04/30/95 
05/31 /95 
06/30/95 
07/31 /95 
08/31/95 
09/30/95 
10/31/95 
11 /30/95 
12/31/95 
01/31 /96 
02/29/96 
03/31/96 
04/30/96 
05/31/96 
06130/96 
07/31/96 
08/31 /96 
09/30/96 
10/31/96 
11/30/96 
12/31/96 
01/31/97 
02/28/97 
03/31/97 
04/30/97 
05/31 /97 
06/30/97 
07/31/97 



08/31/97 
09/30/97 
10/31/97 
11 /30/97 
12/31/97 
01/31/98 
02/28198 
03/3r/98 
04/30198 
05131/98 
06130/98 
07/31/98 
08131 /98 
09130/98 
10/31/98 
11 /30198 
12/31198 

363,250.82 



Case No. 2016-00327 

Request of October 25, 2016 

Item 2-a 
Page 1 of2 

Witness: James Bradley Cheny 

2-a) Refer to the Annual Cash Flow Summary page. Provide in Excel spreadsheet format with 
fomrnlas intact and unprotected and all rows and columns fully accessible the net present 
value calc

0

ulation with and \Vithout legal fees for the following rates: 

(1 ) The effective Rural Utility Service ("RUS") interest rate. 
(2) The effective Cooperative Finance Corporation (''CFC") interest rate. 
(3) The CFC interest rate. 

Response: Please see attached spreadsheet. 
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Case No. 20 16-00327 

Request of October 25, 2016 

Item 2-b 
Page 1 of 1 

Witness: James Bradley Cherry 

2-6) Refer to the CFC Loan Scenario page. The column labeled "Advance Date" shows a date of 
9/26/2016. Explain if funds were advanced by CFC on 9/26/2016 . . 

Response: Funds were not advanced on this date. The model provided by CFC used the 
date for initial scenarios, assuming a date of 30 days out from the day they ran the scenarios. 



Case No. 2016-00327 

Request of October 25, 2016 

Item 2-c 
Page l of 1 

Witness: James Bradley Cherry 

2-c) Refer to the RUS payoff page. Explain why RUS note RET-8-1 and RET-8-4 have been 
included for refinancing, given that their current interest rates of 0.26 percent and 3 .17 
percent are lower than the effective interest rate of 3.35 percent. 

Response: RUS guidelines do not pem1it partial refinancing of work plan loans. Therefore, 
Grayson is required, when refinancing, to include all notes under loan. 



2-d) Refer to Schedule A. 

Case No. 2016-00327 

Request of October 25, 2016 

Item 2-d 
Page 1 of 5 

Witness: James Bradley Cheny 

( 1) Confim1 this is the Schedule A ("Rate Lock Option") referred to in Exhibit 2. 
(2) Explain why Schedule A has 22 loan numbers and the CFC Loan Scenario in Exhibit 5 

has 24 loans. Provide any necessary updates and provide the schedules in Excel 
spreadsheet fom1at with formulas intact and unprotected and all rows and columns fully 
accessible. 

(1) Response: Confim1. 

(2) Response: The initial Exhibit 5 document submitted in the application was incorrect. A 
cotTected copy has been submitted with this data request. Due to the extremely 
customized, proprietary, and file size of the model, CFC is unable to provide the complete 
spreadsheet electronically in Excel. However, a PDF of the scenario with relevant 
information is provided along with a simplified copy of the Excel document. 



loan i Payments! Interest 

Count Number : Per Year : Rate 

1 RET-8-1 12 0.26% 

2 RET-8-2 12 4.95% 

3 RET-8-3 12 4.63% 

4 RET-8-4 12 3.17% 

Created & Owned by ,1merica '., Hlectric Cooperative Network 

Amort 

Type 

LO 

LO 

LO 

LO 

Grayson RECC 

RUS Payoff 

RUS Refinance - Cash Flow Neutral 

loan : Maturity ! Years to ! Treasury l 
Balance Payment Date : Maturity : Rate I 

I 

$1,453,209.46 $ 5,472.30 9/30/2039 22.74 0.00% 
$3,395,327.77 $20,760.00 8/31/2039 22 .64 0.00% 

$4,086,613.12 $24,240.00 8/31/2039 22.64 0 .00% 

$ 545,498.11 $ 2,805.00 9/30/2039 22.74 0.00% 

Payoff :Amount of:Percentage 

Amount : Discount : Discount 

$1,453,209 .46 $ 0.00 0.000% 
$3,395,327.77 $ (0 .00) 0 .000% 

$4,086,613.12 $ 0.00 0.000% 

$ 545,498.11 $ (0.00) 0.000% 



Co-op Name: Grayson RECC 
Co•op ID : KY061 

Date Prepared: 10.127/2016 
Interest Rates as of: 8/2512016 

Adva nce Date: 1212012016 
Scenario Name: AUS Refinance - Matching P:'incipal 

$9.480.648.47 

Interest Ral!l 
Discounts & Feos! 

Int Rate Prior to Pat Cap! 
Paironaqe · · 1 

Effective fni Ralej 

ANNUAL CASH FLOW SU MMAR Y 

I CFC I I AUS 

I Ending Principal Interest Cash Cash Cash I I Ending Principal Interest 
Balance Payments Expense Patrona~e Discounts Flows Balance Payments Expense 

·= I (12,986,380) I I 31-M:ay [9,480.648) (3,868,982) 363.25 1 0 (9,480,648) (5,061 ,588) 

2016 9,480.648 0 0 0 0 0 9.480.648 0 o 
2017 9,299.534 (181, I 14) (145,410) 6,873 0 (319,651) 9,348,565 (t32,08~) (187,580) 
2018 8,963 ,330 {336,205) (316,026) 14,935 0 (639,296) 9,078,369 (270,196) (359,132) 
2019 8,61 7,808 (345,522) (308,245) 14,475 0 (639,291) 8,798,138 (280,231) {359,097) 
2020 8,263,275 (3~ ,532) (298,745) 13,992 0 (639,286) 8,507,963 (290, t 75) (349, 152) 
202 1 7,897.268 (366,007) (286,737) 13,465 0 (639,279) 8,205,684 (302,279) (337,049) 
2022 7,519,687 (377,581) (274.585) 12,895 0 (639,271 ) 7,892,416 (313,268) (326,059) 

2023 7,129.984 (389,703) (26 1,854) 12.297 0 (639,261) 7,567,077 (325,339) (313,989) 
2024 6,728.250 {401 ,734) (249,185) 11.671 0 (639,248) 7,229,582 (337,495) (301,833) 
2025 6,312,55~ (415,692) (234.556) 11 ,015 0 (639,233) 6 .877,902 (351:681) (287,647) 
2026 5.883,009 (429,549) (219.996) 10,331 0 (639,215) 6,512.809 (365,092) (274,235) 
2027 5,439.047 (443,962) (204,850) 9,620 0 (639,192) 6,133,188 (379,621) (259,706) 
2028 4,980,578 (458,469) (189,574) 8,879 0 (639,164) 5,738.741 (394,447) (244,881) 
2029 4,506,007 (474,571) (172,670) 8,109 0 (639 ,1 32) 5,327.592 (411 ,149) (228,179) 
2030 4,015,170 (490,838) (155,559) 7.305 0 (639,092) 4 ,900,107 (427.485) (211 ,842} 
2031 3,507,402 (507,768) (137,746) 6,469 0 (639,045} 4,455,124 (444,983) {194,344) 

2032 2.982.2S7 (525.105) (119.481) 5 ,597 0 (638.989) 3,992.090 (463,034} (176.294) 
2033 2.438,533 (543,764) (99,850) 4,689 0 (638,925) 3,509,315 {482,775) (156,553) 
2034 1,875,626 (562,907) (79,684) 3,742 0 (638,849) 3,005,671 (502,644) (136,683) 
2035 1,292,912 (582,714) (58,809) 2,762 0 (638,761) 2,482,941 (523,729) (115,598) 
2036 689,776 (603,136) (37,269) 1,747 0 (638,659) 1.937,266 {545,675) (93,653) 
2037 65,365 (624.41 1) (14.832) 697 0 (638.547) 1.368, 178 (569.088) (70,239) 
2038 0 (65 ,355) (1,317) 62 0 (66.620) 774 ,952 (593,226) (46,101) 
2039 0 0 0 0 0 0 156,308 (618.644) (20.683) 
2040 0 0 0 0 0 0 0 (156,309) (1,058) 
2041 0 0 0 0 0 0 0 0 0 
2042 0 0 0 6,873 0 6,873 0 0 0 
2043 0 0 0 14,925 0 14,935 0 0 0 
2044 0 0 0 14.475 0 14.475 0 0 0 
2045 0 o 0 13,992 0 13,992 0 0 0 
2046 0 0 0 13.465 0 13.465 0 0 0 
2047 0 0 0 12,895 0 12,895 0 0 0 
2048 0 0 0 12,297 0 12,297 0 0 0 
2049 0 0 0 11,671 0 11,671 0 0 0 
2050 0 0 0 11,015 0 11,015 0 0 0 
2051 o 0 0 10,331 0 10,331 o 0 0 
2052 o 0 0 9,620 0 9,620 0 0 0 
2053 0 0 0 8,879 0 8,879 o 0 0 
2054 0 0 0 8,109 o 8,109 0 0 0 
2055 0 0 0 7,305 0 7,305 0 0 0 
20;l; 0 0 0 6,469 0 6,469 0 0 0 
2057 0 0 0 5,597 0 ,597 0 0 0 
2058 0 0 0 4,689 0 <.689 0 0 0 
2059 0 0 0 3,742 0 3,742 0 0 0 
2060 0 0 0 2,762 o 2,762 0 0 a 
2061 0 0 0 1,747 o 1,747 0 o 0 
2062 0 0 0 697 0 697 0 0 0 
2063 0 0 o 62 a 62 0 0 0 
2064 0 0 0 0 0 0 0 0 0 
2065 0 0 0 0 a 0 0 0 0 
2066 0 0 0 0 0 0 0 0 0 
2067 0 0 0 0 0 0 0 0 0 
2068 a 0 0 0 0 0 0 0 0 
2069 0 0 0 0 a 0 0 0 0 
2070 0 0 0 0 0 0 0 0 0 
2071 0 0 0 0 0 0 0 0 0 
2072 0 0 0 0 0 0 0 0 o ==--• ln1eres1 rates are c:;,Jcula1ed as a monthly m1e,nal rate of return, 

Interest Rale Comparison' 
CFC AUS 

3.57¾ 4 .06%, 

0 .00°1. 0.00¾ 
3.57% 4.06% 
·0.23% 0.00% 
3.34% 4.06,. 

I 1n1eres1 
Sect ion 9 Cash I Expense 
lntetest Flows Oitterence 

0 (14.542.236) 1 1,192,605 

0 0 
0 (319,664) 42,170 
0 (639,328) 51,106 
0 (639,328) 50,852 
0 (639,328) 50,407 
0 (639 ,328) 50,311 
0 (639,328) 51,474 
0 (639,328) ,2,134 
0 (639,328) 52,648 
0 (639,328) 53,091 
0 (639,328) 54 ,239 
0 (639,328) 54 ,856 
0 (639,328) 55,306 

0 (639,328) 55,509 
0 (639,328) 56 .283 
0 (639,328) 56,598 
0 (639.328) 56.813 
0 (639,328) 56,703 
0 (639,328) 56,999 
0 (639,328) 56,790 
0 (639,328) 56.383 
0 (639,328) 55,407 
0 (539,328) 44 ,784 
0 (639,328) 20.683 
0 (157.365) 1,058 
0 0 0 
0 0 0 
0 0 0 
0 0 0 
0 0 0 
0 0 0 
0 0 0 
0 0 0 
0 0 0 
0 0 0 
0 0 0 
0 0 0 
0 0 0 
0 0 0 
o 0 0 
0 0 0 
0 0 0 
0 0 0 
0 o 0 
0 0 0 
0 0 0 
o 0 a 
0 0 o 
0 0 0 
0 o 0 
0 0 0 
0 0 0 
0 0 0 
0 0 0 
0 o 0 
0 0 0 
0 0 0 

·• The estimated (mpacl of Pat Cap. IS based on CFC's historical patronag1t allocation ltvet and CF C's Cl#rent retirement poJicy. CF C's patronage allocation&. retirement are subfect to approval by CFC"s Boa.rd ol Oireclors 

PaIronage Total 
Capital Cash Flow 

Retirement Oitference 

363,251 1,555,856 

0 0 
6,873 13 

14,935 32 
14,475 36 
13,992 42 
13 ,465 48 
12,895 57 
12,297 67 
11,671 79 
11,015 94 
10,331 113 
9,620 136 
8,879 164 
8, 10~ 196 
7,305 235 
6,469 282 
5.597 339 
4,689 403 
3,742 479 
2,762 566 
1,747 669 

697 78 1 
62 572,707 

0 639.328 
0 157.365 
0 0 

6,873 6,873 
14,935 14 ,935 
14 ,475 14.475 
13,992 13,992 
13,465 13.465 
12,895 12,895 
12,297 12,297 
11,671 11.671 
11,015 11,015 
10,331 10,331 
9,620 9,620 
8,879 8.879 
8,109 8,109 
7,305 7,305 
6,469 6,469 
5,597 5,597 
4,689 4 ,689 
3,742 3,742 
2,762 2,762 
1,747 1,747 

697 697 
62 62 

0 0 
0 o 
0 0 
0 o 
0 0 
0 0 
0 0 
0 0 
0 0 

•·· This information is conUdenhal and is not lO be d1sclostd 10 lhird parties w ilhout prior CFC cOt'lstnl. This presentalian 1etl~1s CFC's praor•ms and policies in elfe::t al 1he time this pres enta1ion was created. No fulure reprtSentation of in4erest rates is 
implied: Rates are subjec;I lo change daily. 

Created & Owned by America's Elect~ic Cooperative Netwo rk 



e~?~ Created & Owned by America's Electric Cuopetative N etwork 
~jfi'P.l 
~ Grayson RECC 

CFC Loan Scenario 

AUS Refinance - Matching Pru,cipal 

Vari<1hle Interest Amort . Ath·ancc Amortization luCcrcsl Loan Term l lunths Balluun Final Payment Loan LCTC's Lo,ms w/ Loans w/ Loans w/ Loans w/ 

mml or Fixed Rote T,· te Uat e Start Uatc RatrTern, I In Months to ilrfcr Uatc Uate /\mouul tt< nirctl? Vulmnc P<•rforma11ct• Cnllat crnl Ec uih 

1 F 2.800% LO 12/20/2016 1/1/2017 1 6 0 5/31/2017 $181 ,114 No $0 N N N 
2 F 2.850".4 LD 12/20/20 16 6/1/2017 2 18 5 5/31/2018 $336,205 NO $0 N N M 

-s- F 2.900% LO 12/20/2016 G/1/2018 3 30 17 5/3 1/2019 $345,522 No $0 N N N 
4 F 3.000¾ LO 12/20/2016 6/112019 4 42 29 5/31/2020 $354,532 No $0 N N N 

5 F 3.250% LO 12/20/2016 611/2020 5 54 41 5/31/2021 $366,007 No $0 N N N 
6 F 3.300"!. LO 12/20/2016 6/1/202 1 6 66 53 5/31/2022 $377,581 No so N N N 
7 F 3.35011/o LO 12/2012016 611/2022 7 78 65 5/31/2023 $389,703 No $0 N N N 

8 F 3.400°/., LO 12/20/2016 6/1/2023 8 90 77 5/31/2024 $401 ,734 No $0 N N I, 
9 F 3.450% LO 12/20/2016 6/1/2024 9 102 89 5/31/2025 $4 15,692 No so N N N 
10 F 3.450% LO 12/20/2016 6/1/2025 10 \14 101 5/3112026 $429,549 No $0 N N N 
II F 3.500% LO 12/20/2016 6/1/2026 " 126 113 5/31/2027 $443,962 No $0 N N N 
12 F 3.500% LO 12/20/2016 6/1/2027 12 138 125 5/31/2028 $458,469 No $0 N N N 
13 F 3.550% LD 12/20/201 G 6/1/2028 13 150 137 5/31/2029 $474 ,571 No $0 N N N 
14 F 3.550"/. LO 12/20/20 16 6/112029 14 162 149 5/3 1/2030 $490,838 No so N N N 
1, F 3.600% LO 12/20/20 16 6/1/2030 15 174 161 5/31/2031 $507,768 No $0 N N N 
16 F 3.600% LD 12/20/2016 6/1/203 1 16 186 173 5/31 12032 $525. 105 No $0 N N N 
17 F 3.650% LO 12/20/2016 6/1/2032 17 198 185 5/31/2033 $543,764 No $0 N N N . 
18 F 3.650% LO 12/20/20 16 6/1/2033 18 210 197 5/31/2034 $562,907 No so N N N 
19 F 3.650% LD 12/20/20 16 6/1/2034 19 222 209 5/31/2035 $582,714 No $0 N N N 
20 F 3.650% LD 12/20/2016 6/112035 20 234 22 1 5/31/2036 $603,136 No $0 N N N 
21 F 3.650%, LO 12/20/2016 6/112036 21 246 233 5131/2037 $624.41 1 No $0 N N N 
22 F 3.700% LO 12/20/2016 6/1/2037 22 258 245 5/31/2038 $65,365 No $0 N N N 



Count 
1 
2 
3 
4 

Loan 
umber 
RET-8-1 
RET-8-2 
RET-8-3 
RET-8-4 

Payments lntcrest 
Per Year Rate 

12 0.26% 
12 4.95% 
12 4.63% 
12 3.17% 

Created & Owned by America's Electric Cooperat ive. Netw ork 

Grayson RECC 
RUS Payoff 

RUS Refinance - Matching Principal 

Amort 
T e 

Loan Maturit y ! Years lo i Trca ury 
Balance Pa ment Date i M atnrit 

: 
Rate : 

LD $ 1,453 ,209.46 $ 5,472.30 9/30/2039 22.74 0.00% $ 
LD $ 3,395,327.77 $ 20,760.00 8/31/2039 22.64 0.00% $ 
LD $ 4,086,613.12 $ 24,240.00 8/31/2039 22.64 0.00% $ 
LD $ 545,498.11 $ 2,805.00 9/30/2039 22.74 0.00% $ 

Payoff Amount of Percentage 
Amount Discount Discount 
1 ,453.209.46 $ 0.00 0.000% 
3,395,327.77 $ (0.00) 0.000% 
4,086,613.12 $ 0.00 0.000% 

545,498.11 $ (0.00) 0.000% 



Case No. 2016-00327 

Request of October 25, 2016 

Item 3 
Page 1 of 1 

\Vitness: James Bradley Che1Ty 

3) Provide the closing date and the approval date needed from the Commission in order to meet 
this closing date. 

Response: Grayson is currently requesting December 22nd as the closing date. Approval 
from the Commission would be needed before November 19th to meet needed deadlines. 



Case No. 20 l 6-00327 

Request of October 25, 2016 

Item 4 
Page 1 of 1 

Witness: James Bradley Chen-y 

4) Refer to the Applicatio~ at paragraph 7, \Vhere it states that Grayson seeks !O bon-ow 
$9,800,000. Confinn the amount that Grayson seeks to bonow and that this amount is not 
in excess of the loans to be refinanced. 

Response: Grayson seeks to bonow $9,546,025.43. 



Case No.20 16-00327 

Request of October 25,2016 

Item 5 
Page I of l 

Witness: James Bradley Cheny 

5) Refer to the Application at numbered paragraph 13, which references legal fees. Confirm 
whether legal fees will be pa1t of the amount bonowed or wiil be paid from company funds. 

Response: Legal fees will be paid from company funds. 



6) 

Case No. 2016-00327 

Request of October 25, 2016 

Item 6 
Page 1 of 1 

Witness : James Bradley CheITy 

Explain why the refinancing of the notes is a series of notes of varying interest rates and 
lengths of tenn and not just a single not~. 

Response: The refinancing is of separate draw downs on one work plan loan encompassing 
cumulative years of work. The draw downs took place at different through the completion 
of the work plan. 


