§ é SCHOOL BOARD Regular Meeting
Monday, June 24, 2024

6:00 PM
EDEN PRAIRIE SCHOOLS

Inspiring each student every day

MEETING AGENDA

The mission of Eden Prairie Schools is to inspire each student to learn continuously so they are empowered
To reach personal fulfillment and contribute purposefully to our ever-changing world.

1. Convene: 6:00 PM (Roll Call)
School Board Members:
Steve Bartz, Aaron Casper, Abby Libsack, Kim Ross, Charles "CJ" Strehl, Dennis Stubbs

Board Member Debjyoti "DD" Dwivedy will join meeting remotely from Fort Cavazos (North) BLDG: 56489, Gatesvile, TX
76544
2. Pledge of Allegiance:

3. Agenda Review and Approval: (Action)

Approval of the agenda for the Monday, June 24, 2024, meeting of the School Board of Independent School District 272,
Eden Prairie Schools.

Motion Seconded

1. Aaron Casper Yes__ No___  5.KimRoss Yes__ No_
2. Debjyoti Dwivedy Yes ___ No___ 6. AbbyLibsack Yes _ No__
3. Steve Bartz Yes ___ No___ 7.Dennis Stubbs Yes __ No___
4. Charles Strehl Yes__ No__

4. Approval of Previous Minutes: (Action)

Approval of the UNOFFICIAL Minutes of the School Board Regular Business Meetings on May 28, 2024, and the Workshop
Notes for June 10, 2024.

Motion Seconded

1. Aaron Casper Yes __ _No___  5.KimRoss Yes _ No__

2. Debjyoti Dwivedy Yes __ No___ 6. AbbyLibsack Yes __ No__

3. Steve Bartz Yes___No___  7.DennisStubbs Yes__ No__

4. Charles Strehl Yes__ No_
A. May 28, 2024 Unofficial Minutes 5
B. June 10, 2024 Workshop Notes 8

5. Public Comment: 6:05 PM (Information)
6. Announcements: 6:15 PM (Information)
7. Board Work: 6:20 PM (Action)

A. Decision Preparation

B. Required Board Action (Action)

1) Resolution Awarding the 2024 Certificates of Participation for Property Purchase

a. Ehlers presents "Sale Day Report" 9
b. Board Resolution to Ratify Sale of Bonds 31
Motion Seconded

1. Aaron Casper Yes_ _No___ 5.KimRoss Yes__ No_

2. Debjyoti Dwivedy Yes __ No___ 6. AbbyLlibsack Yes__ No__

3. Steve Bartz Yes ___ No___ 7.Dennis Stubbs Yes __ No___

4. Charles Strehl Yes __ No___

c. Taxable Certificates of Participation, Series 2024A 39



d. General Certificate of the District
2) Approval of FY 2024-25 Adopted Budget (Action)

Motion Seconded

1. Aaron Casper Yes__ _No___ 5.KimRoss Yes___ No_
2. Debjyoti Dwivedy Yes _ No___ 6. AbbyLibsack Yes __ No__
3. Steve Bartz Yes ___ No___ 7.Dennis Stubbs Yes ___ No

4. Charles Strehl Yes ___ No

a. Executive Summary
b. Budget Presentation
c. Budget Report
3) ISD 287 10-Year Facilities Maintenance Resolution (Action)
a. Executive Summary
b. ISD 287 LTFM Expenditure Application

c. Resolution - Roll Call

Motion Seconded

1. Aaron Casper Yes _ _No___ 5.KimRoss Yes__ No__
2. Debjyoti Dwivedy Yes __ No___ 6. AbbyLibsack Yes ___ No__
3. Steve Bartz Yes___ No___ 7.Dennis Stubbs Yes ___ No

4. Charles Strehl Yes ___ No

4) Approval of FY 2024-25 School Meal Prices

Motion Seconded

1. Aaron Casper Yes ___ _No___ 5.KimRoss Yes__ No_
2. Debjyoti Dwivedy Yes _ No___ 6. AbbyLibsack Yes__ No__
3. Steve Bartz Yes __ No___ 7.Dennis Stubbs Yes _ No___
4. Charles Strehl Yes ___ No

C. Policy Monitoring  (Action)

1) 2023-2024 Ends 1.1, 1.2, 1.3, 1.4, 1.5, 1.6 Operational Interpretation (Ol) & Measurement Plan

a. Ends 1.1 Ol and Measurement Plan

Motion Seconded

1. Aaron Casper Yes__ No___ 5.KimRoss Yes__ No_
2. Debjyoti Dwivedy Yes ___ No___ 6. AbbyLibsack Yes __ No__
3. Steve Bartz Yes ___ No___ 7.Dennis Stubbs Yes __ No___
4. Charles Strehl Yes ___ No

b. Ends 1.2 Ol and Measurement Plan

Motion Seconded

1. Aaron Casper Yes__ No___  5.KimRoss Yes__ No_
2. Debjyoti Dwivedy Yes ___ No___ 6. AbbyLibsack Yes ___ No__
3. Steve Bartz Yes___ No___ 7.DennisStubbs Yes___ No__
4. Charles Strehl Yes___ No

c. Ends 1.3 Ol and Measurement Plan

Motion Seconded

1. Aaron Casper Yes __ No___  5.KimRoss Yes _ No__
2. Debjyoti Dwivedy Yes ___ No___ 6. AbbyLibsack Yes __ No__
3. Steve Bartz Yes___ No___ 7.DennisStubbs Yes__ No__
4. Charles Strehl Yes ___ No

d. Ends 1.4 Ol and Measurement Plan

Motion Seconded

1. Aaron Casper Yes _ No___ 5.KimRoss Yes _ No__
2. Debjyoti Dwivedy Yes ___ No___ 6. AbbyLibsack Yes __ No__
3. Steve Bartz Yes___ No___ 7.DennisStubbs Yes__ No__
4. Charles Strehl Yes ___ No

e. Ends 1.5 Ol and Measurement Plan
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Motion Seconded

1. Aaron Casper Yes_ No___  5.KimRoss Yes_ No_
2. Debjyoti Dwivedy Yes __ No___ 6. AbbyLlibsack Yes___ No__
3. Steve Bartz Yes ___ No___ 7.Dennis Stubbs Yes __ No

4. Charles Strehl Yes ___ No

f. Ends 1.6 Ol and Measurement Plan

Motion Seconded

1. Aaron Casper Yes__ _No___  5.KimRoss Yes__ No_
2. Debjyoti Dwivedy Yes __ No___ 6. AbbyLlibsack Yes__ No__
3. Steve Bartz Yes ___ No___ 7.Dennis Stubbs Yes __ No___
4. Charles Strehl Yes___ No

D. Record of Board Self-Evaluation - No Updates

1) 2023-24 Record of Board Policy Monitoring - Governance Process (GP's) & Board-Management Delegation
(BMD's)

2) 2023-24 Record of Board Policy Monitoring - Executive Limitations (EL's)
3) 2023-24 Record of Board Policy Monitoring - Ends

8. Superintendent Consent Agenda: 7:30 PM (Action)

These are management items the Board would not act upon in Policy Governance, but require Board approval from
outside entities.

Motion Seconded

1. Aaron Casper Yes __ No___  5.KimRoss Yes _ No__

2. Debjyoti Dwivedy Yes ___ No___ 6. AbbyLibsack Yes ___ No__
3. Steve Bartz Yes___ _No___ 7.DennisStubbs Yes___ No__
4. Charles Strehl Yes ___ No

A. Monthly Reports
1) Resolution of Acceptance of Donations
2) Human Resources Report
3) Business Services Reports
a. Board Business
b. Financial Report - Monthly Revenue/Expenditure Report
B. Q-Comp Annual Report
C. EPS 10-Year Facilities Maintenance Plan
1) Executive Summary
2) Long Term Facility Maintenance (LTFM) 10-Year Expenditure Application
3) Long Term Facility Maintenance (LTFM) 10-Year Revenue Projection
D. MSHSL Resolution for Membership
E. Annual Review of District Mandated Policies
F. 2024 Joint Powers Agreement - Metro South
1) Executive Summary
G. 2023-2025 MOU Read Act: Letter of Agreement

9. Superintendent's Incidental Information Report: 7:35 PM (Information)

Incidental Information is considered as "nice to know" information regarding district business. Monitoring and decision-
making information are handled elsewhere on the agenda. These items are not open for debate, but rather for awareness
and understanding. (Supports EL 2.9 in general and 2.9.6 specifically)

A. Superintendent

10. Board Action on Committee Reports & Minutes: 7:45 PM (Action)



A. Board Development Committee
B. Community Linkage Committee (Action)

1) CLC Minutes from June 20, 2024

Motion Seconded

1. Aaron Casper Yes __ _No___ 5.KimRoss Yes_ No_
2. Debjyoti Dwivedy Yes __ No___ 6.AbbyLibsack Yes__ No__
3. Steve Bartz Yes___ No___ 7.Dennis Stubbs Yes ___ No

4. Charles Strehl Yes ___ No

2) Review Updated "DRAFT" Topic for Inspiring News Article - September 2024

Motion Seconded

1. Aaron Casper Yes __ _No___ 5.KimRoss Yes_ No_
2. Debjyoti Dwivedy Yes _ No___ 6. AbbyLibsack Yes__ No__
3. Steve Bartz Yes___ No___7.Dennis Stubbs Yes___ No

4. Charles Strehl Yes ___ No

3) Measuring What Matters (MWM): Prudent Fiscal Management Release

Motion Seconded

1. Aaron Casper Yes___ _No___ 5.KimRoss Yes___ No_
2. Debjyoti Dwivedy Yes _ No____ 6. AbbyLibsack Yes__ No__
3. Steve Bartz Yes __ No___ 7.Dennis Stubbs Yes ___ No

4. Charles Strehl Yes ___ No

C. Negotiations Committee
D. Policy Committee (Action)

1) ENDS Policy Monitoring Process with Flow Chart Updated

Motion Seconded

1. Aaron Casper Yes__ _No___ 5.KimRoss Yes__ No_
2. Debjyoti Dwivedy Yes ___ No___ 6. AbbyLibsack Yes ___ No__
3. Steve Bartz Yes __ _No___ 7.Dennis Stubbs Yes__ No___
4. Charles Strehl Yes __ _No__

11. Other Board Updates (AMSD, BRIGHTWORKS, ISD 287, MSHSL): 8:05 PM (Information)
A. AMSD (Association of Metropolitan Schools) - Abby Libsack/Kim Ross
B. ISD 287 (Intermediate School District 287) - Kim Ross
C. BRIGHTWORKS - Dennis Stubbs
D. MSHSL (Minnesota State High School League) - Dennis Stubbs
12. Board Work Plan: 8:15 PM (Action)

A. Work Plan Changes Document  (Action)

Motion Seconded

1. Aaron Casper Yes__ No___ 5.KimRoss Yes___ No__
2. Debjyoti Dwivedy Yes __ No___ 6. AbbylLibsack Yes__ No__
3. Steve Bartz Yes __ _No___ 7.DennisStubbs Yes __ No___
4. Charles Strehl Yes ___ No

B. School Board Annual Work Plan  (Information)
1) 2023-24 - June
2) 2024-25 - July-June

13. Adjournment: (Action)

Motion by Seconded by to adjourn at PM.
1. Aaron Casper Yes __ _No___ 5.KimRoss Yes__ No__
2. Debjyoti Dwivedy Yes__ No___ 6. AbbyLibsack Yes ___ No__
3. Steve Bartz Yes No___ 7.Dennis Stubbs Yes __ No___

4. Charles Strehl Yes ___ No



UNOFFICIAL Minutes of the May 28, 2024 School Board Meeting

INDEPENDENT SCHOOL DISTRICT 272 ~ EDEN PRAIRIE SCHOOLS
UNOFFICIAL MINUTES OF THE MAY 28, 2024
SCHOOL BOARD MEETING

A Regular Meeting of the Independent School District 272, Eden Prairie Schools, was held on May 28, 2024 in the
Eden Prairie District Administrative Offices, 8100 School Road, Eden Prairie, MN 55344.

1. Convene: 6:00 PM (Roll Call)
School Board Members:
Present: Steve Bartz, Aaron Casper, Debjyoti "DD" Dwivedy, Abby Libsack, Kim Ross, Charles "CJ" Strehl,
Dennis Stubbs
Present: Superintendent Josh Swanson
2. Pledge of Allegiance
3. Agenda Review and Approval — Motion by S. Bartz, Seconded by K. Ross to approve the agenda for the Tuesday,
May 28, 2024, meeting of the School Board of Independent School District 272, Eden Prairie Schools — Passed
Unanimously
4. Approval of Previous Minutes — Motion by C. Strehl, Seconded by S. Bartz to approve the UNOFFICIAL Minutes of
the April 22, 2024, School Board Regular Business Meetings and the Board Workshop Notes for May 13, 2024
— Passed Unanimouly
5. Spotlight on Success — EHSI - Discovery time and the benefits of being Inspired and living our Mission
6. Public Comment — (1) — Cell Phones
7. Announcements

e We're proud to announce that Eden Prairie Schools has been named a 2024 U.S. Department of Education
Green Ribbon School District! This prestigious award highlights our leadership in reducing environmental
impact and advancing health and sustainability education. We are the only school district in Minnesota and
one of only 10 districts nationwide to achieve this honor this year.

In the governor’s announcement, Commissioner Willie Jett remarked, “Eden Prairie Schools exemplifies what
it means to be a good steward of the environment while building students’ knowledge about sustainable
practices. Students also learn about the impact they can make on the environment and in their community.”
Governor Tim Walz echoed that thought: "Minnesota schools and students, with their efforts in harnessing
clean energy and harvesting locally grown foods, continue to lead the way in addressing climate change."
We are proud to receive this recognition and excited to continue taking steps that contribute to healthy
schools and communities.

e Last week, EPHS hosted the first-ever Inspired Journey Summit! The Summit was an opportunity for students
in grades 5-12 to showcase projects and products created in their Pathways courses and extracurricular
activities. During the celebration, students shared their learning in a science fair-like model and practiced
their communication, collaboration, creativity, and critical thinking skills. A lucky few even won awards from
our Pathways community partners!

This was an incredible event, and | am so happy attendees got to see the Inspired Journey each student takes
in our schools and how authentic learning and student choice play a key role in our classrooms. I’'m so proud

of the students who participated, and | want to thank everyone who helped make this event a success. | also

want to give a special shoutout to Pathways Coordinator Ethan Dado for all his hard work to bring this vision

to life. I'm already looking forward to next year’s Summit!

e Last month, fourth and fifth grade students from Prairie View Elementary participated in the Math Masters
competition, demonstrating their problem-solving and critical thinking skills across various mathematical
challenges. The event consisted of individual and team rounds, with participants vying for awards in
categories like Fact Drill, Individual Round, and Team Competition.

The fourth-grade teams, The Math Calculators and CRAAM Pi, performed exceptionally, with CRAAM Pi
scoring a perfect 30 out of 30 to take first place. The fifth graders also delivered impressive performances at
the competition, with three teams securing second, third, and fourth places overall.
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UNOFFICIAL Minutes of the May 28, 2024 School Board Meeting

e \We're excited to announce that Dr. Quennel Cooper, principal of Prairie View Elementary School, has been
appointed by Governor Tim Walz and Lieutenant Governor Peggy Flanagan to the Minnesota Professional
Educator Licensing and Standards Board (PELSB)! The PELSB plays a crucial role in maintaining high
educational standards and overseeing educator licensure in Minnesota. This appointment recognizes Dr.
Cooper's significant contributions to education, and we are so proud of this achievement knowing Dr.
Cooper’s expertise will positively impact education across the state. Congratulations, Dr. Cooper!

e Six Eden Prairie High School students were recognized with the 2024 Aspirations in Computing Awards by The
National Center for Women & Information Technology along with the Minnesota Technology Association.
These awards honor their technical ability, leadership qualities, and efforts to apply technology for societal
benefits! Selected from a pool of 40 Minnesota awardees, these students demonstrated their passion for
information technology, strong academic records, community service, and forward-looking career goals in
technology fields.

The 2024 EPHS honorees are:
e National winner: Jasmine Garry

National honorable mention: Lalitha Gunturi

State winners: Sasha Allen and Sabreen Khanikar

State honorable mentions: Sophia Lin and Anjali Marella

Five additional EPHS students were selected as Rising Star Honorees and honored at a separate

event.

e Congratulations to the EPHS DECA team for its outstanding performance at the International Career
Development Conference (ICDC) in Anaheim, California, earlier this month! A team of 42 students attended
the conference, and 22 advanced to the finals. Following last year's record-breaking success, the team was
excited to exceed their previous accomplishments by winning DECA glass trophies in five events this year.
We're sending a special shout out to12th grader Nikhill Andrew, who received the Army ROTC Scholarship,
and 12th grader Jasmine Garry, who earned the Pat DiPlacido Scholarship!

® A couple weeks ago, we made memories that will last a century! Family Fun Day was a fun-filled celebration
for people of all ages, and our Citywide Prom on May 18 was a night of laughter, dancing, and unforgettable
reunions. A special thank you to retired Minnesota Supreme Court Justice Paul Anderson, Mayor Ron Case,
Sever Peterson, Bob Hallett and our prom royalty,

Kathie Case and Curt Connaughty, who were each honored for their dedication to Eden Prairie Schools over
many decades.

And thank you to our attendees and sponsors for making it possible! You can check out our social media
pages for fun photos celebrating Eden Prairie’s night out.

The EPHS girls’ badminton team showcased their skills at the state tournament on Tuesday, May 14. They
battled hard and earned eighth place after winning six games. Congratulations to all the players on this
exciting achievement! We look forward to seeing your performances next season.

8. Board Work
A. Decision Preparation

1) 2024 Certificates of Participation for Property Purchase - Ehlers presents the Presale
Report (Informational)
2) Fiscal Year (FY) 2024-25 Budget - First Reading
a. Executive Summary
b. Budget Report FY 2024-2025
c. Presentation
3) FY 2024-25 EP School Meal Prices
a. Executive Summary
B. Required Board Action
1) Approval of the FY 2024-25 School Board Work Plan — Motion by A. Casper, Seconded by D. Dwivedy to
accept as presented — Passed Unanimouly
2) Approval of the FY 2024-25 School Board Budget — Motion by A. Casper, Seconded by K. Ross to accept
as presented — Passed Unanimouly
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UNOFFICIAL Minutes of the May 28, 2024 School Board Meeting

3) Record of Board Self-Evaluations: GP Process, BMD’s & Ends - No Updates
9. Superintendent Consent Agenda — Motion by K. Ross, Seconded by D. Stubbs to approve the Consent Agenda as
presented — Passed Unanimouly
A. Monthly Reports
1) Resolution of Acceptance of Donations
2) Human Resources Report
3) Business Services Reports
a. Board Business
b. Financial Report - Monthly Revenue/Expenditure Report
B. Approval of Agreements: MESA, AST, EPSS, Confidential & Principals
C. MOU: 2024 Summer Driving Incentive
D. MSHSL - Application for Dissolution of Cooperative Sponsorship
1) Executive Summary
2) Application for Dissolution
E. Seek Bids: Executive Summary - Milk and Dairy Seek Bid
10. Superintendent's Incidental Information Report — n/a
11. Board Education & Required Report — n/a
Motion by A. Casper, Seconded by S. Bartz to Recess at 7:57 p.m. — Passed Unanimously; resumed at 8:06 p.m.
12. Board Action on Committee Reports & Minutes
A. Board Development Committee
B. Community Linkage Committee
1) CLC Minutes for May 12, 2024 & May 23, 2024 — Motion by K. Ross, Seconded by S. Bartz to accept as
presented — Passed Unanimouly
C. Negotiations Committee
D. Policy Committee
1) Policy Minutes for April 28, 2024 — Motion by S. Bartz, Seconded by A. Libsack to approve as presented —
Passed Unanimouly
2) Monitoring Report Flow Chart
a. Part |
b. Part Il
3) New Policy Introduction Process — Update — Motion by A. Casper, Seconded by A. Libsack to accept as
presented — Passed Unanimouly
13. Other Board Updates (AMSD, BRIGHTWORKS, ISD 287, MSHSL)
A. AMSD - Updated Board
B. BRIGHTWORKS — N/A
C. ISD 287 — Updated Board
D. MSHSL — Updated Board
14. Board Work Plan
A. Work Plan Changes Document —Motion by A. Casper, Seconded by A. Libsack to accept as presented— Passed
Unanimouly
B. School Board Annual Work Plan — FY 2023-2024 - May & Jun
15. Adjournment — Motion by A. Casper, Seconded by D. Dwivedy to adjourn at 8:37 PM — Passed Unanimouly

Abby Libsack — Board Clerk
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EDEN PRAIRIE SCHOOLS

Inspiring each student every day

School Board Workshop Notes- Monday, June 10, 2024

1. CONVENE - 6:00 p.m.
School Board Members Present: Steve Bartz, Abby Libsack, Kim Ross, Aaron Casper, and
Charles "CJ" Strehl
School Board Members Not Present: Debjyoti Dwivedy and Dennis Stubbs
2. General Fund Budget Q&A
a. Summary presented by Andrew Adams
3. Ends Policy Monitoring Process and discussion — presented by Dr. Robb Virgin,
Dr. Heather MacMurray and Lisa Birno

4.A. Ends 1.1 - Each student graduates and is academically prepared to progress to
multiple opportunities after high school

4.B. Ends 1.2 - Each student is reading at grade level by the end of third grade

4.C. Ends 1.3 - Each student achieves individual growth and proficiency expectations
annually in, but not limited to, Language Arts, Math, and Science

4.D. Ends 1.4 - Each student receives a broad-based education that exceeds the
Minnesota State Graduation Requirements

4.E. Ends 1.5 - Each student has the 21st century skills needed to succeed in the global
economy

4.F. Ends 1.6 - Each student has the knowledge that citizens and residents of the United
States need to contribute positively to society

Student Handbooks — presented by Tim Beekman, Felicia Thames, and Dr. Robb Virgin

Community Linkage Committee: Inspiring News Topic Discussion
- September 2024-25 Article (1st DRAFT Review)

6. Work Plan Changes Document
- Add Sept 9 workshop discussion re: Long term absence

7. School Board Annual Work Plan - June 2023-24
8. Confirm Agenda for next Board Workshop

O lsock.

Abby Libsack, Board Clerk

School Board Workshop — June 10, 2024 Workshop Meeting Notes



June 20, 2024
SALE DAY REPORT FOR:

Independent School District No. 272
(Eden Prairie Schools), Minnesota

$13,365,000 Taxable Certificates of Participation,
Series 2024A

& EHLERS

PUBLIC FINANCE ADVISORS

Prepared by:
Jodie Zesbaugh,

Ehlers Senior Municipal Advisor
3060 Centre Pointe Drive
Roseville, MN 55113 Matthew Hammer,

Senior Municipal Advisor

Aaron Bushberger,
Municipal Advisor

BUILDING COMMUNITIES. IT'S WHAT WE DO.



Competitive Sale Results

PURPOSE: To finance the purchase of land and an existing building and make
renovations and improvements to convert the building into an
education facility which will be used by the District to provide
special education, transitional programming, alternative general
education and other educational services.

RATING: Moody's Investor's Service "Aa3"” (Moody’s also affirmed the “Aa2”
underlying rating on the District’s outstanding general obligation
bonds)

NUMBER OF BIDS: 2

LOW BIDDER: Baird, Milwaukee, Wisconsin

COMPARISON FROM LOWEST TO HIGHEST BID:
(TIC as bid)

LOW BID:* 5.3311%
HIGH BID: 5.4461%

Summary of Sale Results:

Principal Amount*: $13,365,000
Underwriter’s Discount: $264,231
Reoffering Premium: $291,716
True Interest Cost™: 5.3288%
Capitalized Interest: $571,916
Costs of Issuance: $105,975
Yield: 4.80%-5.23%
Total Net P&l: $19,748,330

*  The winning bidder submitted a bid with a premium price (a price greater than the principal
amount of the certificates) that was more than the estimate included in the Pre-Sale Report
presented to the board on May 28, 2024. As a result, the principal amount was decreased
from $13,635,000 (in the Pre-Sale Report and the Preliminary Official Statement) to
$13,365,000. This also caused a slight change in the True Interest Cost.

NOTES: The True Interest Cost of 5.33% is well below the estimate of
6.77% in the Pre-Sale Report dated May 28, 2024. As a
result, the total principal and interest payments on the
certificates will be approximately $2,290,000 less than
estimated in the Pre-Sale Report.

Sale Day Report for Independent School District No. 272 (Eden Prairie Schools), Minnesota 1



CLOSING DATE:

DESIGNATED

OFFICIAL ACTION:

SCHOOL BOARD
ACTION:

Bid Tabulation

Updated Sources and Uses of Funds

Updated Net Debt Service Schedule

Rating Reports

Resolution Ratifying the Award of Sale (distributed separately)

June 27, 2024

Because the True Interest Cost was below the maximum
rate of 7.00% in the parameters resolution approved by the
School Board on January 22, 2024, the Board Chair and the
Superintendent accepted the proposal from the low bidder
on June 20, 2024.

At the June 24, 2024 meeting, adopt the Resolution
Ratifying the Award of Sale of the $13,365,000 Taxable
Certificates of Participation, Series 2024A.

SUPPLEMENTARY ATTACHMENTS

Sale Day Report for Independent School District No. 272 (Eden Prairie Schools), Minnesota



EEHLER

BID TABULATION

NANCE ADV

SORS

$13,635,000* Taxable Certificates of Participation, Series 2024A

Independent School District No. 272 (Eden Prairie Schools), Minnesota

SALE: June 20, 2024

Rating: Moody's Investor's Service "Aa3"

NAME OF BIDDER

BAIRD

Milwaukee, Wisconsin
C.L. King & Associates
Colliers Securities LLC
Davenport & Co. L.L.C.
Crews & Associates, Inc.
Edward Jones
Northland Securities, Inc.
Oppenheimer & Co.

First Bankers' Banc Securities, Inc.

Country Club Bank

Bernardi Securities, Inc.

Loop Capital Markets

Celadon Financial Group, LLC
FMS Bonds Inc.

Alliance Global Partners
Wintrust Investments, LLC
First Kentucky Securities Corp.
First Southern LLC

Midland Securities

Multi Bank Securities Inc.
Dinosaur Securities
Mountainside Securities LLC
StoneX Financial Inc.
Blaylock Van, LLC

Carty & Company, Inc.
Caldwell Sutter Capital, Inc.

AWARD: BAIRD

MATURITY COUPON
(April 1) RATE
2026 6.750%
2027 6.750%
2028 6.750%
2029 6.750%
2030 6.750%
2031 6.750%
2032 6.750%
2033 4.800%
2034 5.000%
2035 5.000%
2036 5.000%
2037 5.000%
2038 5.000%
2039 5.000%
2040 5.000%

REOFFERING
YIELD

5.050%
4.900%
4.850%
4.800%
4.800%
4.850%
4.900%
4.950%
5.000%
5.040%
5.080%
5.120%
5.160%
5.200%
5.230%

Subsequent to bid opening the issue size was decreased to $13,365,000.

Adjusted Price: $13,392,484.56

BUILDING COMMUNITIES. IT'S WHAT WE DO.

Adjusted Net Interest Cost: $6,927,761.45

] info@ehlers-inc.com

", 1(800) 552-1171

Sale Day Report Attachments - Page 1

Taxable - Non-Bank Qualified

TRUE

INTEREST
PRICE RATE
$13,645,653.25 5.3311%

Adjusted TIC: 5.3288%

&5 www.ehlers-inc.com



TRUE

INTEREST
NAME OF BIDDER RATE
KEYBANC CAPITAL MARKETS 5.4461%
INCORPORATED
Cleveland, Ohio

Bid Tabulation June 20, 2024

Independent School District No. 272 (Eden Prairie Schools), Minnesota

$13,635,000* Taxable Certificates of Participation, Series 2024A Page 2

Sale Day Report Attachments - Page 2



RESULTS OF SALE OF CERTIFICATES

Eden Prairie School District No. 272

$13,365,000 Taxable Certificates of Participation, Series 2024A
Dated: June 27, 2024

Sources & Uses

Dated 06/27/2024 | Delivered 06/27/2024

Sources Of Funds

Par Amount of Bonds $13,365,000.00
Reoffering Premium 291,716.05
Total Sources $13,656,716.05

Uses Of Funds

Total Underwriter's Discount (1.977%) 264,231.49
Costs of Issuance 105,975.00
Deposit to Capitalized Interest (CIF) Fund 571,916.01
Deposit to Project Construction Fund 12,714,593.55
Total Uses $13,656,716.05

2024 Taxable COPs SALE2 | SINGLE PURPOSE | 6/20/2024 | 10:15 AM

E:EHLERS
Sale Day Report Attachments - Page 3



RESULTS OF SALE OF CERTIFICATES

Eden Prairie School District No. 272

$13,365,000 Taxable Certificates of Participation, Series 2024A

Dated: June 27, 2024

Net Debt Service Schedule

Date Principal Coupon Interest Total P+l CIF Net New D/S  Fiscal Total
06/27/2024 - - - - - - -
04/01/2025 - - 571,916.01 571,916.01 (571,916.01) - -
10/01/2025 - - 375,711.25 375,711.25 - 375,711.25 -
04/01/2026 565,000.00 6.750% 375,711.25 940,711.25 - 940,711.25 1,316,422.50
10/01/2026 - - 356,642.50 356,642.50 - 356,642.50 -
04/01/2027 605,000.00 6.750% 356,642.50 961,642.50 - 961,642.50 1,318,285.00
10/01/2027 - - 336,223.75 336,223.75 - 336,223.75 -
04/01/2028 645,000.00 6.750% 336,223.75 981,223.75 - 981,223.75 1,317,447.50
10/01/2028 - - 314,455.00 314,455.00 - 314,455.00 -
04/01/2029 685,000.00 6.750% 314,455.00 999,455.00 - 999,455.00 1,313,910.00
10/01/2029 - - 291,336.25 291,336.25 - 291,336.25 -
04/01/2030 735,000.00 6.750% 291,336.25 1,026,336.25 - 1,026,336.25 1,317,672.50
10/01/2030 - - 266,530.00 266,530.00 - 266,530.00 -
04/01/2031 785,000.00 6.750% 266,530.00 1,051,530.00 - 1,051,530.00 1,318,060.00
10/01/2031 - - 240,036.25 240,036.25 - 240,036.25 -
04/01/2032 835,000.00 6.750% 240,036.25 1,075,036.25 - 1,075,036.25 1,315,072.50
10/01/2032 - - 211,855.00 211,855.00 - 211,855.00 -
04/01/2033 895,000.00 4.800% 211,855.00 1,106,855.00 - 1,106,855.00 1,318,710.00
10/01/2033 - - 190,375.00 190,375.00 - 190,375.00 -
04/01/2034 935,000.00 5.000% 190,375.00 1,125,375.00 - 1,125,375.00 1,315,750.00
10/01/2034 - - 167,000.00 167,000.00 - 167,000.00 -
04/01/2035 980,000.00 5.000% 167,000.00 1,147,000.00 - 1,147,000.00 1,314,000.00
10/01/2035 - - 142,500.00 142,500.00 - 142,500.00 -
04/01/2036 1,030,000.00 5.000% 142,500.00 1,172,500.00 - 1,172,500.00 1,315,000.00
10/01/2036 - - 116,750.00 116,750.00 - 116,750.00 -
04/01/2037 1,085,000.00 5.000% 116,750.00 1,201,750.00 - 1,201,750.00 1,318,500.00
10/01/2037 - - 89,625.00 89,625.00 - 89,625.00 -
04/01/2038 1,135,000.00 5.000% 89,625.00 1,224,625.00 - 1,224,625.00 1,314,250.00
10/01/2038 - - 61,250.00 61,250.00 - 61,250.00 -
04/01/2039 1,195,000.00 5.000% 61,250.00 1,256,250.00 - 1,256,250.00 1,317,500.00
10/01/2039 - - 31,375.00 31,375.00 - 31,375.00 -
04/01/2040 1,255,000.00 5.000% 31,375.00 1,286,375.00 - 1,286,375.00 1,317,750.00

Total $13,365,000.00 - $6,955,246.01 $20,320,246.01 (571,916.01) $19,748,330.00 -
Yield Statistics
Bond Year Dollars $130,887.25
Average Life 9.793 Years
Average Coupon 5.3139217%
Net Interest Cost (NIC) 5.2929231%
True Interest Cost (TIC) 5.3288637%
All Inclusive Cost (AIC) 5.4392103%

Bond Yield for Arbitrage Purposes

5.0590670%

IRS Form 8038

Net Interest Cost

5.0590303%

Weighted Average Maturity

9.645 Years

2024 Taxable COPs SALE2 | SINGLE PURPOSE | 6/20/2024 | 10:15 AM

EXEHLERS
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MOODY’S
RATINGS

Rating Action: Moody's Ratings affirms Eden Prairie
ISD 272, MN's issuer and GOULT at Aa2; assigns Aa3
to COPs

13 Jun 2024

New York, June 13, 2024 -- Moody's Ratings (Moody's) has affirmed Eden Prairie
Independent School District 272, MN's issuer and general obligation unlimited tax
(GOULT) ratings at Aa2. Moody's has also assigned a Aa3 rating to the district's
Taxable Certificates of Participation, Series 2024A (COPs) with a proposed par
amount of $13.6 million. Following the sale, the district will have $97 million of GOULT
debt and $14 million of COPs outstanding.

The affirmation of the Aa2 issuer rating reflects the district's affluent economic base
near the Twin Cities and maintenance of its solid financial position.

RATINGS RATIONALE

The Aa2 issuer rating reflects the district's affluent economic base near the Twin
Cities metropolitan area and solid financial position that slightly trails those of similarly
rated peers. The district's available fund balance will likely hover around 20% of
revenue, supported by increased state aid, revenue from a recently increased
operating levy and renewed capital levy, and prudent expenditure management. The
strong local economy benefits from above average resident income and full value per
capita at above 165% of the US and just below $235,000 respectively. Enroliment has
recently stabilized with the three-year CAGR of 0.4%, which is projected to continue
with potential for modest growth going forward. Overall leverage will modestly grow to
just below 255% of revenue following the issuance of the Series 2024A COPs.

The Aa2 GOULT rating is equivalent to the Aa2 issuer rating based on the district's
general obligation full faith and credit pledge and authority to levy an unlimited
property tax dedicated to debt service.

The Aagd rating assigned to the district's COPs is one notch below the Aa2 issuer
rating, reflecting the contingent nature of the pledge, which is subject to annual
appropriation, and the more essential purpose of the pledged assets (alternative
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learning center and transition program facility).
RATING OUTLOOK

Moody's does not assign outlooks to local government issuers with this amount of
debt.

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATINGS

- Material and sustained growth of available fund balance to above 20% of revenue
- Reduction in leverage to levels well below 250% of revenue

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATINGS

- Material deterioration of available fund balance to levels approaching 10% of
revenue

- Substantial increase in leverage to levels exceeding 350% of revenue
LEGAL SECURITY

The district's GOULT bonds are supported by the district's full faith and credit pledge
and the authority to levy a dedicated property tax unlimited as to rate and amount.
The bonds are also secured by statute.

The Series 2024A COPs are supported by the district's annual appropriation pledge to
make lease payments to the trustee under a ground lease agreement. The pledged
assets consist of the district's alternative learning center and transition program
facility, which we deem to be more essential assets.

USE OF PROCEEDS

The Series 2024A COPs will be used to acquire and remodel an existing building
within the district to provide instructional services to students enrolled in its transition
program and alternative learning center.

PROFILE

Eden Prairie Independent School District 272, MN is situated in Hennepin County
(Aaa stable), about 20 miles southwest of the City of Minneapolis (Aa1 positive) in the
Twin Cities metropolitan area. The district currently provides kindergarten to twelfth
grade education to just over 8,900 students.

METHODOLOGY

The principal methodology used in these ratings was US K-12 Public School Districts
Methodology published in January 2021 and available at
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https://ratings.moodys.com/rmc-documents/70054 . Alternatively, please see the
Rating Methodologies page on https://ratings.moodys.com for a copy of this
methodology.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis,
see the sections Methodology Assumptions and Sensitivity to Assumptions in the
disclosure form. Moody's Rating Symbols and Definitions can be found on
https://ratings.moodys.com/rating-definitions .

For ratings issued on a program, series, category/class of debt or security this
announcement provides certain regulatory disclosures in relation to each rating of a
subsequently issued bond or note of the same series, category/class of debt, security
or pursuant to a program for which the ratings are derived exclusively from existing
ratings in accordance with Moody's rating practices. For ratings issued on a support
provider, this announcement provides certain regulatory disclosures in relation to the
credit rating action on the support provider and in relation to each particular credit
rating action for securities that derive their credit ratings from the support provider's
credit rating. For provisional ratings, this announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive
rating that may be assigned subsequent to the final issuance of the debt, in each case
where the transaction structure and terms have not changed prior to the assignment
of the definitive rating in a manner that would have affected the rating. For further
information please see the issuer/deal page for the respective issuer on
https://ratings.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if
applicable, the related rating outlook or rating review.

Please see https://ratings.moodys.com for any updates on changes to the lead rating
analyst and to the Moody's legal entity that has issued the rating.

Please see the issuer/deal page on https://ratings.moodys.com for additional
regulatory disclosures for each credit rating.

Karen Liu

Lead Analyst
REGIONAL_MIDWEST
Moody's Investors Service, Inc.
100 N Riverside Plaza

Suite 2220

Chicago 60606

JOURNALISTS: 1212 553 0376
Client Service: 1 212 553 1653
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Rachel Cortez

Additional Contact
REGIONAL_MIDWEST
JOURNALISTS: 1212 553 0376
Client Service: 1 212 553 1653

Releasing Office:

Moody's Investors Service, Inc.
250 Greenwich Street

New York, NY 10007

US.A

JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

© 2024 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc.
and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES
ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK
OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND
INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S
DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR
IMPAIRMENT. SEE APPLICABLE MOODY’S RATING SYMBOLS AND
DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF
CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK,
INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK,
OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS
(“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S
PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL
FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE
MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS
OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR
ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS,
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ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT AND DO
NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD
PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS,
OTHER OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER
OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION
AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE,
MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS
UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND
PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT
WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR
PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING
BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION
MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER
TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR
RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS
WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN
CONSENT.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND
PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A
BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND
MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING
CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it
to be accurate and reliable. Because of the possibility of human or mechanical error
as well as other factors, however, all information contained herein is provided “AS IS”
without warranty of any kind. MOODY'S adopts all necessary measures so that the
information it uses in assigning a credit rating is of sufficient quality and from sources
MOOQODY'S considers to be reliable including, when appropriate, independent third-
party sources. However, MOODY’S is not an auditor and cannot in every instance
independently verify or validate information received in the credit rating process or in
preparing its Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees,
agents, representatives, licensors and suppliers disclaim liability to any person or

Sale Day Report Attachments - Page 9


http://www.moodys.com/

entity for any indirect, special, consequential, or incidental losses or damages
whatsoever arising from or in connection with the information contained herein or the
use of or inability to use any such information, even if MOODY’S or any of its
directors, officers, employees, agents, representatives, licensors or suppliers is
advised in advance of the possibility of such losses or damages, including but not
limited to: (a) any loss of present or prospective profits or (b) any loss or damage
arising where the relevant financial instrument is not the subject of a particular credit
rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees,
agents, representatives, licensors and suppliers disclaim liability for any direct or
compensatory losses or damages caused to any person or entity, including but not
limited to by any negligence (but excluding fraud, willful misconduct or any other type
of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of,
or any contingency within or beyond the control of, MOODY’S or any of its directors,
officers, employees, agents, representatives, licensors or suppliers, arising from or in
connection with the information contained herein or the use of or inability to use any
such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS,
COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR
PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR
INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER
WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of
Moody’s Corporation (“MCQ”), hereby discloses that most issuers of debt securities
(including corporate and municipal bonds, debentures, notes and commercial paper)
and preferred stock rated by Moody’s Investors Service, Inc. have, prior to
assignment of any credit rating, agreed to pay to Moody’s Investors Service, Inc. for
credit ratings opinions and services rendered by it fees ranging from $1,000 to
approximately $5,000,000. MCO and Moody’s Investors Service also maintain policies
and procedures to address the independence of Moody’s Investors Service credit
ratings and credit rating processes. Information regarding certain affiliations that may
exist between directors of MCO and rated entities, and between entities who hold
credit ratings from Moody’s Investors Service, Inc. and have also publicly reported to
the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading “Investor Relations — Corporate Governance
— Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is
pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s
Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s
Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This
document is intended to be provided only to “wholesale clients” within the meaning of
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section 761G of the Corporations Act 2001. By continuing to access this document
from within Australia, you represent to MOODY’S that you are, or are accessing the
document as a representative of, a “wholesale client” and that neither you nor the
entity you represent will directly or indirectly disseminate this document or its contents
to “retail clients” within the meaning of section 761G of the Corporations Act 2001.
MOODY'’S credit rating is an opinion as to the creditworthiness of a debt obligation of
the issuer, not on the equity securities of the issuer or any form of security that is
available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned
credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned
by Moody’s Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF
Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK.
MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRO”).
Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-
NRSRO Credit Ratings are assigned by an entity that is not a NRSRO and,
consequently, the rated obligation will not qualify for certain types of treatment under
U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan
Financial Services Agency and their registration numbers are FSA Commissioner
(Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities
(including corporate and municipal bonds, debentures, notes and commercial paper)
and preferred stock rated by MJKK or MSFJ (as applicable) have, prior to assignment
of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings
opinions and services rendered by it fees ranging from JPY 100,000 to approximately
JPY550,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese
regulatory requirements.
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Eden Prairie Independent School District
272, MN

Update following affirmation of Aaz issuer rating

Summary

Eden Prairie ISD 272, MN (Aa2) benefits from its proximity to the Twin Cities metropolitan
area with a solid financial position that slightly trails Aa2 rated peers. Enrollment has been
stabilizing in recent years and overall leverage will increase slightly following an upcoming
issuance.

Credit strengths
» Affluent economic base near the Twin Cities metropolitan area

» Recent increase of operating levy and renewal of capital project levy will provide financial
stability

Credit challenges
» Solid operating reserves slightly trail Aa2 sector medians

» Moderate leverage with outstanding capital needs

Rating outlook
Moody's does not assign outlooks to local government issuers with this amount of debt.

Factors that could lead to an upgrade
» Material and sustained growth of available fund balance to above 20% of revenue

» Reduction in leverage to levels well below 250% of revenue

Factors that could lead to a downgrade
» Material deterioration of available fund balance to levels approaching 10% of revenue

» Substantial increase in leverage to levels exceeding 350% of revenue
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Key indicators

Exhibit 1
Eden Prairie 1.S.D. 272, MN

2020 2021 2022 2023 Aa Medians
Economy
Resident income 172.6% 168.2% 167.9% N/A M7.7%
Full value ($000) $11134132 $11,505,960 $12,097,585 $13,699,386 $4,116,112
Population 61135 60,555 60,276 N/A 33,491
Full value per capita $182,124 $190,008 $200,703 N/A $118,409
Enrollment 8,826 8,606 8,861 8,939 4,140
Enrollment trend -0.5% -1.0% -01% 0.4% -11%
Financial performance
Operating revenue ($000) $136,513 $144,095 $145,269 $152,154 $72,169
Available fund balance ($000) $22,952 $31,533 $29,620 $28,534 $19,387
Net cash ($000) $42,208 $51,709 $51,553 $49,433 $23,204
Available fund balance ratio 16.8% 21.9% 20.4% 18.8% 28.9%
Net cash ratio 30.9% 35.9% 35.5% 32.5% 33.5%
Leverage
Debt ($000) $101,950 $105,194 $101,822 $110,276 $52,993
ANPL ($000) $323,903 $416,532 $347,730 $272,132 $126,556
OPEB ($000) -$5,019 -$9,552 -$5,232 -$5,212 $9,318
Long-term liabilities ratio 308.3% 355.4% 305.9% 247.9% 339.9%
Implied debt service ($000) $4,695 $7,301 $7,378 $71M $3,664
Pension tread water ($000) $7,371 $8,454 $6,126 $9,872 $3,207
OPEB contributions ($000) $0 $0 $0 $0 $333
Fixed-costs ratio 8.8% 10.9% 9.3% 11.2% 12.2%

For definitions of the metrics in the table above please refer to the US K-12 Public School Districts Methodology or see the Glossary in the Appendix below. Metrics represented as N/A
indicate the data were not available at the time of publication. The medians come from our most recently published K12 Median Report.
Sources: US Census Bureau, Eden Prairie |.5.D. 272, MN's financial statements and Moody's Ratings

Profile

Eden Prairie Independent School District 272, MN is situated in Hennepin County, about 20 miles southwest of the City of Minneapolis
in the Twin Cities metropolitan area. The district currently provides kindergarten to twelfth grade education to just over 8,900
students.

Detailed credit considerations

Eden Prairie ISD 272 maintains a solid financial position that slightly trails its peers, supported by growing revenue and prudent
expenditure management. Voters renewed the district's operating and capital project levies for ten years in 2022. The operating

levy was increased by $260 per pupil and generates about $21 million in annual revenue, an amount that will grow with inflation
going forward. The district's affluent economic base benefits from its proximity to the Twin Cities metropolitan area, though
continued residential development within the district will be relatively limited because the district is mostly built out. Enrollment is
stabilizing around 8,900 students following a long-term decline from its peak of about 10,400 students in the early 2000s. Recent
improvements have been supported by the district's online K-12 program as an alternate learning option for students from other
districts. Management conservatively projects modest enrollment declines over the next several years driven by declining birthrates in
Hennepin County, though it will be partially offset by the district's consistent open enrollment gains.

Fiscal 2024 is on track to close with a more than $800,000 general fund surplus, which is less than the initial projections of a $1.8
million surplus because of a one-time $1 million payment to teachers following contract negotiations. Though the district's five-year
forecast projects that reserves will moderately decline closer to its formal reserve target of 8% of expenditures, operating reserves will
likely remain solid because of growing state aid and conservative expenditure management. The district is in the process of issuing
about $13.6 million in COPs to finance renovations for a transition program and alternative learning facility, modestly raising leverage

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.

13 June 2024 Eden Prairie Independent School District 272, MN: Update following affirmation of Aa2 issuer rating
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to above 250% of revenue. The district plans to issue an additional $10 million in 2025 to finance projects included its ten-year facility
maintenance plan.

Economy

Exhibit 2
Enrollment

[ Enroliment (LHS) Enroliment trend (three-year CAGR in enrollment) (RHS)
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Source: Moody's Ratings

Financial operations

Exhibit 3
Financial Trends

[ Fund Balance as a % of Revenues Cash Balance as a % of Revenues

30.0%
20.0%

10.0%

0.0%
2018 2019 2020 2021 2022 2023

Sources: Eden Prairie 1.5.D. 272, MN's financial statements and Moody's Ratings

ESG considerations

Environmental

The district has relatively low exposure to environmental risks across all categories, including physical climate risk, carbon transition,
natural capital and waste and pollution. Notably, the district has been switching its facilities over to solar power. The district expects to
get about 85% of its energy from solar and other renewable sources within the next 10 years. Currently, there are no discernable credit
challenges for the district driven by environmental or weather-related impacts.

Social

The district has positive exposure to education and relatively low exposure to social risks across all other categories. Situated near the
Twin Cities, the district maintains strong resident incomes and a low poverty rate, while educational attainment exceeds the nation.
The district has seen tremendous population growth since the 1980s as its population more than tripled from less than 18,000 in

13 June 2024 Eden Prairie Independent School District 272, MN: Update following affirmation of Aa2 issuer rating
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1980 to about 60,000 residents in 2022. In contrast, enrollment reached a peak of about 10,400 students in the early 2000s and has
gradually declined since then. Favorably, management reports that enrollment has stabilized in recent years, partially driven by the
competitive advantage linked to its virtual learning option.

Governance

Governance is a credit consideration for all local government issuers. The district has a formal fund balance policy of maintaining at
least 8% of budgeted expenditures as unassigned general fund balance, which the district has exceeded. Transparency and disclosure
practices are solid given the timely filing of audited financial statements and budgets. Additionally, district officials conduct financial
variance reporting on a monthly basis.

Minnesota school districts have an Institutional Framework score ' of A. The state controls the bulk of school district revenue through
a per-pupil funding formula. The state has provided for regular annual increases in the funding formula for several years but has
occasionally delayed disbursements. Districts can generate a moderate amount of additional locally determined revenue and can go to
voters for additional revenue up to the standard referendum cap.

4 13 June 2024 Eden Prairie Independent School District 272, MN: Update following affirmation of Aa2 issuer rating
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Rating methodology and scorecard factors

The US K-12 Public School Districts Methodology includes a scorecard, a tool providing a composite score of a school district’s credit
profile based on the weighted factors we consider most important, universal and measurable, as well as possible notching factors
dependent on individual credit strengths and weaknesses. Its purpose is not to determine the final rating, but rather to provide a
standard platform from which to analyze and compare school district credits.

Exhibit 4
Eden Prairie 1.S.D. 272, MN

Measure Weight Score
Economy
Resident Income (MHI Adjusted for RPP / US MHI) 167.9% 10.0% Aaa
Full value per capita (full valuation of the tax base / population) 234,628 10.0% Aaa
Enrollment trend (three-year CAGR in enrollment) 0.4% 10.0% Aa
Financial performance
Available fund balance ratio (available fund balance / operating revenue) 18.8% 20.0% Aa
Net cash ratio (net cash / operating revenue) 32.5% 10.0% Aaa
Institutional framework
Institutional Framework A 10.0% A
Leverage
Long-term liabilities ratio ((debt + ANPL + adjusted net OPEB) / operating revenue) 253.8% 20.0% A
Fixed-costs ratio (adjusted fixed costs / operating revenue) 11.2% 10.0% Aaa
Notching factors
No notchings applied
Scorecard-Indicated Outcome Aa2
Assigned Rating Aa2

The complete list of outstanding ratings assigned to the Eden Prairie I.5.D. 272, MN is available on their issuer page. Details on the current ESG scores assigned to the Eden Prairie |.S.D. 272,
MN are available on their ESGView page.
Sources: US Census Bureau, Eden Prairie 1.5.D. 272, MN’s financial statements and Moody's Ratings
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Appendix

Exhibit 5

Key Indicators Glossary
Definition Typical Source*

Economy

Resident income Median Household Income (MHI), adjusted for Regional Price Parity MHI: American Community Survey (US
(RPP), as a % of the US Census Bureau)

RPP: US Bureau of Economic Analysis

Full value ($000) Estimated market value of taxable property accessible to the district State repositories, district’s audited
financial reports, offering documents or
continuing disclosure

Population Population of school district American Community Survey (US Census
Bureau)
Full value per capita Full value / population of school district
Enrollment Student enrollment of school district State data publications
Enrollment trend 3-year Compound Annual Growth Rate (CAGR) of Enrollment State data publications; Moody's Investors
Service
Financial performance
Operating revenue ($000) Total annual operating revenue in what we consider to be the Audited financial statements
district's operating funds
Available fund balance ($000) Committed, assigned and unassigned fund balances in what we Audited financial statements
consider to be the district's operating funds
Net cash ($000) Net cash (cash and liquid investments minus short-term debt) in Audited financial statements
what we consider to be the district's operating funds
Available fund balance ratio Available fund balance / Operating Revenue Audited financial statements
Net cash ratio Net Cash / Operating Revenue Audited financial statements
Leverage
Debt ($000) District's direct gross debt outstanding Audited financial statements; official
statements
ANPL ($000) District's pension liabilities adjusted by Moody's to standardize the  Audited financial statements; Moody's
discount rate used to compute the present value of accrued benefits Investors Service
OPEB ($000) District's net other post-employment benefit (OPEB) liabilities Audited financial statements; Moody's
adjusted by Moody's to standardize the discount rate used to Investors Service
compute the present value of accrued benefits
Long-term liabilities ratio Debt, ANPL and OPEB liabilities as % of operating revenue Audited financial statements, official
statements; Moody's Investors Service
Implied debt service ($000) Annual cost to amortize district's long-term debt over 20 years with Audited financial statements; official
level payments statements; Moody's Investors Service
Pension tread water ($000) Pension contribution necessary to prevent reported unfunded Audited financial statements; Moody's

pension liabilities from growing, year over year, in nominal dollars, if Investors Service
all actuarial assumptions are met

OPEB contributions ($000s) District’s actual contribution in a given period, typically the fiscal yearAudited financial statements; official
statements
Fixed-costs ratio Implied debt service, pension tread water and OPEB contributions as Audited financial statements, official
% of operating revenue statements, pension system financial
statements

*Note: If typical data source is not available then alternative sources or proxy data may be considered. For more detailed definitions of the metrics listed above please refer to the US K-12
Public School Districts Methodology.
Source: Moody's Ratings

Endnotes

1 The institutional framework score categorically assesses whether a district has the legal ability to raise the bulk of its operating revenue at the local level
or if the state determines the bulk of its operating revenue. Beyond the local versus state categorization, the strength of the institutional framework score
is a measure of the district’s flexibility in raising additional locally determined operating revenue. See US K-12 Public School Districts Methodology for
more details.
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EXTRACT OF MINUTES OF MEETING
OF THE SCHOOL BOARD OF
INDEPENDENT SCHOOL DISTRICT NO. 272
(EDEN PRAIRIE SCHOOLS)
HENNEPIN COUNTY, MINNESOTA
Pursuant to due call and notice thereof, a regular meeting of the School Board of Independent

School District No. 272 (Eden Prairie Schools), Hennepin County, Minnesota, was duly held on

June 24, 2024, commencing at 6:00 o’clock p.m.

The following members were present:

and the following were absent:

Member introduced the following resolution and moved its adoption:
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RESOLUTION RATIFYING THE ISSUANCE AND SALE OF
TAXABLE CERTIFICATES OF PARTICIPATION, SERIES 2024A,
IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF
$13,365,000, FIXING THEIR FORM AND SPECIFICATIONS;
DIRECTING THEIR EXECUTION AND DELIVERY; AND
PROVIDING FOR THEIR PAYMENT

BE IT RESOLVED by the School Board (the “Board”) of Independent School District No. 272
(Eden Prairie Schools), Hennepin County, Minnesota (the “District”), as follows:

Section 1. Findings; Authorizations; Determinations.

1.01.  The District is authorized by Minnesota Statutes, Section 465.71, as amended (the “Act”),
to enter into lease-purchase agreements for the lease of real and personal property with an option to
purchase.

1.02.  On January 22, 2024, the District adopted a resolution (the ‘“Parameters Resolution”)
stating the intention of the District and setting the parameters for the issuance and sale of Taxable
Certificates of Participation, Series 2024A (the “Certificates”), in the principal amount not to exceed
$13,950,000, for the purpose of financing the purchase of land and an existing building in the City of Eden
Prairie, Hennepin County, Minnesota (the “Site”) and make renovations and improvements to convert the
Site into an education facility which will be used by the District to provide special education, transitional
programming, alternative general education and other educational services (the “Project”).

1.03. Pursuant to the Parameters Resolution, the Superintendent or Executive Director of
Business Services and any Board officer were authorized to review proposals received for the purchase of
the Certificates and award the sale of the Certificates to the prospective purchaser based on the
recommendation of the District’s independent municipal advisor, Ehlers and Associates, Inc., (the
“Municipal Advisor”), and the following parameter: the true interest cost shall not exceed seven percent
(7.00%).

1.04.  The District hereby deems it advisable to provide for the issuance of the Certificates in the
maximum principal amount of $13,365,000 to finance the costs of the Project (the “Certificate-Financed
Project”).

1.05. The District intends to enter into a Ground Lease (the “Ground Lease”) with Zions
Bancorporation, National Association, Chicago, Illinois (the “Trustee”), as lessee, pursuant to which the
Trustee shall obtain from the District a leasehold interest in the Site on which the Certificate-Financed
Project shall be constructed. Furthermore, the District intends to enter into a Lease-Purchase Agreement
(the “Lease-Purchase Agreement”) with the Trustee, as lessor, pursuant to which the Trustee shall lease the
Site and the Certificate-Financed Project (the “Leased Property”) to the District, and the District shall make
lease payments (the “Lease Payments”) to the Trustee, subject to the District’s right to non-appropriation.
The District intends to enter into an Indenture of Trust (the “Indenture”) with the Trustee, pursuant to which
the Certificates shall be issued by the Trustee payable from lease payments to be made by the District under
the terms of the Lease-Purchase Agreement. Subject to the requirements of Section 126C.40, the Board
authorizes the use of its lease levy authority for the purpose of making all or a portion of the Lease
Payments.

1.06. The following documents (collectively, the “Documents”) have been presented before the
Board for approval:
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(a) the Indenture;
(b) the Ground Lease;
(©) the Lease-Purchase Agreement, pursuant to which Trustee shall lease the Leased

Property to the District, and the District shall make the Lease Payments, subject to the District’s
right to non-appropriation;

(d) a Purchase Agreement (as hereinafter defined); and
(e) a Continuing Disclosure Certificate (the “Continuing Disclosure Certificate™).
Section 2. Sale.

2.01. Ratification of Sale to Purchaser. The proposal of Robert W. Baird & Company, Inc., as
syndicate manager (the “Purchaser”) to purchase the Certificates is hereby found and determined to be a
reasonable offer and the sale of the Certificates to the Purchaser is hereby ratified and confirmed by the
District and Trustee, the proposal being to purchase the Certificates at a price of $13,392,484.56 (par
amount of $13,365,000, plus original issue premium of $387,703.80, less original issue discount of
$95,987.75, less underwriter’s discount of $264,231.49), as set forth in the Purchase Agreement (defined
below). The Board approves the execution and delivery of the Certificates by the Trustee.

2.02. Purchase Agreement. The execution and delivery of a Proposal Form, dated as of
June 20, 2024 (the “Purchase Agreement”), between the District and the Purchaser, on behalf of the District
and the Trustee, is hereby ratified and confirmed in the form set forth in EXHIBIT A to this resolution (the
“Resolution”). The Municipal Advisor is directed to receive and retain the good faith payment of the Purchaser
in accordance with the terms of the Purchase Agreement, pending completion of the sale of the Bonds.

2.03. Ratification of Purchase and Sale Agreement. On March 1, 2024, the District entered a certain
Purchase and Sale Agreement with Supervalu, Inc. (the “Real Estate Purchase Agreement’), wherein Supervalu
agreed to sell to the District, and the District agreed to purchase from Supervalu, the Property (as the term is
defined in the Real Estate Purchase Agreement). The Board Chair and Clerk are hereby authorized to execute
and deliver to Supervalu such agreements, documents and instruments as are necessary to complete the sale of
the Property to the District. The administration of the School District is directed to take all necessary and
appropriate action to complete the conveyance contemplated in the Real Estate Purchase Agreement. Actions
taken by the Board and the administration prior to the date of this Resolution in furtherance of consummating
the transaction described herein, including the execution and delivery of the Real Estate Purchase Agreement,
are hereby ratified, confirmed, and approved in all respects.

Section 3. Bond Counsel. Kennedy & Graven, Chartered, as bond counsel (“Bond Counsel”),
is authorized and directed to finalize documents necessary to issue the Certificates including, without
limitation, the Ground Lease, the Lease-Purchase Agreement, and the Indenture.

Section 4. Certificates:; Lease Payments; Right of Non-Appropriation.

4.01. Certificates. Under the terms of the Indenture, the Certificates shall be issuable only as
fully-registered Certificates in denominations of $5,000 and any integral multiple thereof, numbered
No. R-1 and upward, in the form to be included in the Indenture. The Certificates shall be special, limited
obligations payable solely from annual appropriations of the District made to pay the Lease Payments, in
the manner provided in the Lease-Purchase Agreement, and amounts held by the Trustee under the terms
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of the Indenture. The obligations of the Lease-Purchase Agreement and the Certificates shall not constitute
a general or moral obligation, or a pledge of the full faith and credit or any taxing power of the District, the
State of Minnesota, or any political subdivision thereof. The Lease-Purchase Agreement shall not constitute
a charge, lien, or encumbrance, legal or equitable, upon any property of the District except its interest in
the Lease-Purchase Agreement and the Leased Property.

4.02. Lease Payments. The Lease Payments to be made by the District under the Lease-Purchase
Agreement are to be fixed so as to produce equal debt service payments on the Certificates. The District
shall pay to the Trustee, promptly when due, all of the Lease Payments and other amounts required by the
Lease-Purchase Agreement. To provide money to make such payments, the District shall include in its
annual budget, for each fiscal year during the term of the Lease-Purchase Agreement, money sufficient to
pay and for the purpose of paying all Lease Payments, and shall take all other actions necessary to provide
money for the payment of the obligations of the District under the Lease-Purchase Agreement from sources
of the District lawfully available for such purpose, subject to its right of non-appropriation.

4.03. Right of Non-Appropriation. The Lease-Purchase Agreement shall provide that the
District may elect in any fiscal year to not appropriate funds for the next fiscal year to make the Lease
Payments required under the terms of the Lease-Purchase Agreement. The obligations of the District under
the Lease-Purchase Agreement shall not be payable from nor charged upon any funds of the District other
than the funds appropriated annually to the payment thereof. In the event of a non-appropriation of Lease
Payments by the District in any fiscal year, the District shall lose the right to operate and occupy the Leased
Property for the remaining term of the Lease-Purchase Agreement and the Certificates.

Section 5. Continuing Disclosure. The District hereby covenants and agrees that it shall
comply with and carry out any conditions for continuing disclosure to satisfy the requirements of
Rule 15¢2-12 of the Securities and Exchange Act and comply with and carry out the provisions of the
Continuing Disclosure Certificate. Notwithstanding any other provision of this Resolution, failure of the
District to comply with any required continuing disclosure obligations is not to be considered an event of
default with respect to the Lease-Purchase Agreement or the Certificates; however, any holder of the
Certificates may take such actions as may be necessary and appropriate, including seeking mandate or
specific performance by court order, to cause the District to comply with its obligations under this section.

Section 6. Approval of Documents.

6.01. The Board Chair and Clerk are hereby authorized and directed to execute and deliver the
Documents on behalf of the District, substantially in the forms on file with the District, but with all such
changes therein as shall be approved by the officers executing the same, which approval shall be
conclusively evidenced by the execution thereof. Copies of all of the Documents shall be delivered, filed,
and recorded as provided therein.

6.02. The Board Chair and the Clerk are hereby authorized and directed to furnish to the
Purchaser such certificates and other documents as are required as a condition to the sale and delivery of
the Certificates. Unless litigation shall have been commenced and be pending questioning the validity or
enforceability of the Documents or the Certificates, the organization or corporate existence, or the title or
incumbency of the officers of the District, at the closing the Board Chair and the Clerk shall also execute
and deliver to the Purchaser a suitable certificate as to the absence of material litigation. The Board Chair,
the Clerk, and other District officers and staff are also authorized and directed to execute such other
documents and certificates as may be required to give effect to the transactions herein contemplated.

6.03.  The use of the Preliminary Official Statement and a Final Official Statement (together, the
“Official Statement”) in the offer and sale of the Certificates is hereby ratified and confirmed. The Board
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Chair and the Clerk are hereby authorized and directed to certify that they have examined the Official
Statement and that to the best of their knowledge and belief the Official Statement is a complete and
accurate representation of the facts and representations made therein as of the date of the Official Statement
and does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements therein, in the light of the circumstances under which they were made, not misleading.

6.04  The electronic signatures of the Board Chair, the Clerk, and the Treasurer, or any of their
authorized designees, to this Resolution and any document or certificate authorized to be executed
hereunder shall be as valid as an original signature of such party and shall be effective to bind the District
thereto. For purposes hereof, (i) “electronic signature” means a manually signed original signature that is
then transmitted by electronic means; and (ii) “transmitted by electronic means” means sent in the form of
a facsimile or sent via the internet as a portable document format (“pdf”) or other replicating image attached
to an electronic mail or internet message.

Section 7. Escrow. The District may also at any time discharge its liability in its entirety with
reference to any Certificates subject to the provisions of the Indenture and the Lease-Purchase Agreement
by making prepayments under the Lease-Purchase Agreement and depositing irrevocably in escrow, with
the Trustee, as escrow agent for this purpose, cash or securities which are general obligations of the United
States or securities of United States agencies which are authorized by law to be so deposited, bearing interest
payable at such times and at such rates and maturing on such dates as shall be required, with or without
reinvestment, to provide funds sufficient to pay all principal and interest to become due on such Certificates
at their stated maturities or, if such Certificates are prepayable and notice of redemption thereof has been
given or irrevocably provided for, to provide funds sufficient to pay all principal, interest and redemption
premiums, if any, to such earlier redemption date as provided in the Indenture.

Section 8. Conditions Met. To the knowledge of the District, all acts, conditions, and things
required by the laws of the State of Minnesota relating to the adoption of this Resolution, to the issuance of
the Certificates, and to the execution of the Documents and the other documents referred to herein to
happen, exist, and be performed precedent to and in the enactment of this Resolution, and precedent to the
issuance of the Certificates, and precedent to the execution of the Documents and the other documents
referred to above have happened, exist, and have been performed as so required by law.

Section 9. Incorporation of Provisions. All covenants, stipulations, obligations,
representations, and agreements of the District contained in this Resolution, the Certificates, the
Documents, and other documents referred to herein shall be deemed to be the covenants, stipulations,
obligations, representations, and agreements of the District to the full extent authorized or permitted by law,
and all such covenants, stipulations, obligations, representations, and agreements shall be binding upon the
District. Except as otherwise provided in this Resolution, all rights, powers, and privileges conferred, and
duties and liabilities imposed, upon the District by the provisions of this Resolution or the Documents or
other documents referred to herein shall be exercised or performed by the District, or by such officers,
board, body, or agency as may be required or authorized by law to exercise such powers and to perform
such duties. No covenant, stipulation, obligation, representation, or agreement herein contained or
contained in the Documents or other documents referred to herein shall be deemed to be a covenant,
stipulation, obligation, representation, or agreement of any elected official, officer, agent, or employee of
the District in that person’s individual capacity, and neither the members of the Board nor any officer or
employee executing the Certificates shall be liable personally on the Certificates or be subject to any
personal liability or accountability by reason of the issuance thereof.

Section 10. Effective Date. This Resolution shall be in full force and effect from and after its
passage.
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The motion for the adoption of the foregoing resolution was duly seconded by

, and upon vote being taken thereon, the following voted in favor thereof:

and the following voted against the same:

whereupon said resolution was declared duly passed and adopted.
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EXHIBIT A

PROPOSAL FORM

PROPOSAL FORM

The School Board June 20, 2024
Independent School District No. 272 (Eden Prairie Schools), Minnesota (the "District")

RE: $13,635,000* Taxable Certificates of Participation, Series 2024A (the "Certificates™)
DATED: June 27, 2024

For all or none of the above Certificates, in accordance with the Terms of Proposal and terms of the Global Book-Entry System (ualess otherwise
specified by the Purchaser) as stated in this Official Statement, we will payyou$__ 13.645.653.25 (not less than $13,635.000) plus accrued interest
to date of delivery for fully registered Certificates bearing interest rates and maturing in the stated years as follows:

6.75 % due 2026 675 % due 2031 5.00 % due 2036
675 % due 2027 6.75 % due 2032 5.00 % due 2037
6.75 % due 2028 4.80 % due 2033 300 % due 2038
6.75 Y%due 2029 5.00 %due 2034 200 %due 2039
615 %due 2030 5.00 %due 2035 500 %due 2040
The District reserves the right to increase or decrease the principal amount of the Certificates on the day of sale, in increments of $5,000 each. Increases
or decreases may be made in any maturity. If any principal amounts are adjusted, the purchase price proposed will be adjusted to maintain the same

gross spread per $1.000.

The rate for any maturity may not be more than 2.00% less than the rate for any preceding maturity. (For example, if a rate of 4.50% is
proposed for the 2026 maturity, then the lowest rate that may be proposed for any later maturity is 2.50%.) All Certificates of the same
must bear interest from date of issue until paid at a single, uniform rate. Each rate must be exp: dinani 1 multiple of 5/100 or 1/8 of 1%.

&

A good faith deposit ("Deposit") in the amount of $272,700 shall be made by the winning bidder by wire transfer of funds. Such Deposit shall
be received by Ehlers no later than two hours after the proposal opening time. Wire transfer instructions will be provided to the winning bidder
by Ehlers after the tabulation of proposals. The District reserves the right to award the Certificates to a winning bidder whose wire transfer is initiated
but not received by such time provided that such winning bidder's federal wire reference number has been received by such time. In the event the Deposit
is not received as provided above, the District may award the Certificates to the bidder submitting the next best proposal provided such bidder agrees
to such award. The Deposit will be retained by the District as liquidated damages if the proposal is accepted and the Purchaser fails to comply therewith.
We agree to the conditions and duties of Ehlers and Associates, Inc., as escrow holder of the Deposit, pursuant to the Terms of Proposal. This proposal
is for prompt acceptance and is conditional upon delivery of said Certificates to The Depository Trust Company, New York, New York, in accordance
with the Terms of Proposal. Delivery is anticipated to be on or about June 27, 2024.

msproposalxssubjecttoﬂmDnstncfsagmenzmtomtqmtoawzm dertaking to provid 1 discl under Rule 15¢2-12 promulgated
by the S and Exchange C 1 undquecmuesExchmgeActofwMasdescnbedmthe“ liminary Official St for the
Certificates.

We have received and reviewed the Official S and any addenda thereto, and have submitted our requests for additional information or

corrections to the Final Official Statement. As Underwriter (Syndicate Manager), we agree to provide the District with the reoffering price of the
Certificates within 24 hours of the proposal acceptance.

This proposal is a firm offer for the purchase of the Certificates identified in the Terms of Proposal, on the terms set forth in this proposal form and the

Terms of Proposal, and is not subject to any conditions, except as permitted by the Terms of Proposal.
By submitting this proposal, we confirm that we are an underwriter and have an established industry rep for underwriting new issuances of
municipal bonds. YES: X NO:
If the competitive sale requirements are not met, we elect to use either the: 10% test, orthe_ X hold-the-offering-price rule to determine the
issue price of the Certificates. .
Account Manager: _ Robert W. Baird & Co By: MKM&ZW

v &4
Account Memb Syndicate Memb
Award will be on a true interest cost basis. A ding to our ions (the correct computation being 1ling in the award), the total dollar
interest cost (including any di or less any premium) comp ﬁ'omee27 2024 of the above proposalis $ 716141064 and the true interest

cost (TIC) is 5331168 o4,

The foregoing offer is hereby accepted by and on behalf of the Independent School District No. 272 (Eden Prairie Schools), Minnesota, on June 20, 2024.

By =S By: il s000n
Title: Board Chair Title: Superintendent
- Subsequent to bid opening the issue size was decreased to $13,365.000.
Adjusted Price: $13.392,484.56 Adjusted Net Interest Cost: $6,927,761.45 Adjusted TIC: 5.3288%
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STATE OF MINNESOTA
COUNTY OF HENNEPIN Ss.

INDEPENDENT SCHOOL
DISTRICT NO. 272

)
)
)
)
)
)

I, the undersigned, being the duly qualified and acting Clerk of Independent School District No. 272
(Eden Prairie Schools), Hennepin County, Minnesota (the “District”), hereby certify that I have carefully
compared the attached and foregoing extract of minutes of a regular meeting of the School Board of the
District held on June 24, 2024, with the original minutes on file in my office and the extract is a full, true
and correct copy of the minutes insofar as they relate to the authorization of lease payments under a Lease-
Purchase Agreement and the award of the sale of Taxable Certificates of Participation, Series 2024 A, in the
original aggregate principal amount of $13,365,000.

WITNESS My hand as Clerk this day of June, 2024.

Clerk of the School Board
Independent School District No. 272 (Eden Prairie
Schools), Hennepin County, Minnesota
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IN WITNESS WHEREOF, the District has joined the Trustee in this Indenture of Trust as of the
date and year first written above.

INDEPENDENT SCHOOL DISTRICT NO. 272

By
Its Board Chair

By
Its Clerk

TAXABLE CERTIFICATES OF PARTICIPATION, SERIES 2024A
Evidencing the Proportional Interests of the Registered Owners thereof in
Lease Payments under a Lease-Purchase Agreement, dated as of June 1, 2024
between INDEPENDENT SCHOOL DISTRICT NO. 272 (EDEN PRAIRIE SCHOOLS),
HENNEPIN COUNTY, MINNESOTA, as Lessee, and
ZIONS BANCORPORATION, NATIONAL ASSOCIATION, as Lessor
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IN WITNESS WHEREOF, the District and the Lessee have caused this Ground Lease to be executed
in their respective official capacities as of the date and year first written above.

INDEPENDENT SCHOOL DISTRICT NO. 272

By
Its Board Chair

By
Its Clerk

STATE OF MINNESOTA )
) ss.
COUNTY OF HENNEPIN )

The foregoing instrument was acknowledged before me on this day of June, 2024, by
, the Board Chair of Independent School District No. 272, a public school
district and political subdivision of the State of Minnesota, on behalf of the District.

Notary Public
STATE OF MINNESOTA )
) ss.
COUNTY OF HENNEPIN )
The foregoing instrument was acknowledged before me on this day of June, 2024, by

, the Clerk of Independent School District No. 272, a public school
district and political subdivision of the State of Minnesota, on behalf of the District.

Notary Public

TAXABLE CERTIFICATES OF PARTICIPATION, SERIES 2024A
Evidencing the Proportional Interests of the Registered Owners thereof in
Lease Payments under a Lease-Purchase Agreement, dated as of June 1, 2024
between INDEPENDENT SCHOOL DISTRICT NO. 272 (EDEN PRAIRIE SCHOOLYS),
HENNEPIN COUNTY, MINNESOTA, as Lessee, and
ZIONS BANCORPORATION, NATIONAL ASSOCIATION, as Lessor

S-1
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IN WITNESS WHEREOF, the District and the Lessee have caused this Ground Lease to be executed
in their respective official capacities as of the date and year first written above.

INDEPENDENT SCHOOL DISTRICT NO. 272

By
Its Board Chair

By
Its Clerk

STATE OF MINNESOTA )
) ss.
COUNTY OF HENNEPIN )

The foregoing instrument was acknowledged before me on this day of June, 2024, by
, the Board Chair of Independent School District No. 272, a public school
district and political subdivision of the State of Minnesota, on behalf of the District.

Notary Public
STATE OF MINNESOTA )
) ss.
COUNTY OF HENNEPIN )
The foregoing instrument was acknowledged before me on this day of June, 2024, by

, the Clerk of Independent School District No. 272, a public school
district and political subdivision of the State of Minnesota, on behalf of the District.

Notary Public

TAXABLE CERTIFICATES OF PARTICIPATION, SERIES 2024A
Evidencing the Proportional Interests of the Registered Owners thereof in
Lease Payments under a Lease-Purchase Agreement, dated as of June 1, 2024
between INDEPENDENT SCHOOL DISTRICT NO. 272 (EDEN PRAIRIE SCHOOLYS),
HENNEPIN COUNTY, MINNESOTA, as Lessee, and
ZIONS BANCORPORATION, NATIONAL ASSOCIATION, as Lessor

S-1
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Execution page of the District to the Lease-Purchase Agreement, dated as of the date and year first
written above.

INDEPENDENT SCHOOL DISTRICT NO. 272

By
Its Board Chair

By
Its Clerk

STATE OF MINNESOTA )
) ss.
COUNTY OF HENNEPIN )

The foregoing instrument was acknowledged before me on this day of June, 2024, by
, the Board Chair of Independent School District No. 272, a public school
district and political subdivision of the State of Minnesota, on behalf of the District.

Notary Public
STATE OF MINNESOTA )
) ss.
COUNTY OF HENNEPIN )
The foregoing instrument was acknowledged before me on this day of June, 2024, by

, the Clerk of Independent School District No. 272, a public school
district and political subdivision of the State of Minnesota, on behalf of the District.

Notary Public

TAXABLE CERTIFICATES OF PARTICIPATION, SERIES 2024A
Evidencing the Proportional Interests of the Registered Owners thereof in
Lease Payments under a Lease-Purchase Agreement, dated as of June 1, 2024
between INDEPENDENT SCHOOL DISTRICT NO. 272 (EDEN PRAIRIE SCHOOLYS),
HENNEPIN COUNTY, MINNESOTA, as Lessee, and
ZIONS BANCORPORATION, NATIONAL ASSOCIATION, as Lessor
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Execution page of the District to the Lease-Purchase Agreement, dated as of the date and year first
written above.

INDEPENDENT SCHOOL DISTRICT NO. 272

By
Its Board Chair

By
Its Clerk

STATE OF MINNESOTA )
) ss.
COUNTY OF HENNEPIN )

The foregoing instrument was acknowledged before me on this day of June, 2024, by
, the Board Chair of Independent School District No. 272, a public school
district and political subdivision of the State of Minnesota, on behalf of the District.

Notary Public
STATE OF MINNESOTA )
) ss.
COUNTY OF HENNEPIN )
The foregoing instrument was acknowledged before me on this day of June, 2024, by

, the Clerk of Independent School District No. 272, a public school
district and political subdivision of the State of Minnesota, on behalf of the District.

Notary Public

TAXABLE CERTIFICATES OF PARTICIPATION, SERIES 2024A
Evidencing the Proportional Interests of the Registered Owners thereof in
Lease Payments under a Lease-Purchase Agreement, dated as of June 1, 2024
between INDEPENDENT SCHOOL DISTRICT NO. 272 (EDEN PRAIRIE SCHOOLYS),
HENNEPIN COUNTY, MINNESOTA, as Lessee, and
ZIONS BANCORPORATION, NATIONAL ASSOCIATION, as Lessor
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IN WITNESS WHEREOF, the undersigned officers have executed this General Certificate of the
District as of the date and year first written above.

INDEPENDENT SCHOOL DISTRICT NO. 272
(EDEN PRAIRIE SCHOOLS), HENNEPIN
COUNTY, MINNESOTA

Board Chair

Clerk

District General Certificate
Independent School District No. 272 (Eden Prairie Schools), Hennepin County, Minnesota
Taxable Certificates of Participation, Series 2024A
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IN WITNESS WHEREOF, we have executed this Disclosure Certificate in our official capacities
effective as of the date and year first written above.

INDEPENDENT SCHOOL DISTRICT NO. 272
(EDEN PRAIRIE SCHOOLS), HENNEPIN
COUNTY, MINNESOTA

Board Chair

Clerk

Continuing Disclosure Certificate
Independent School District No. 272 (Eden Prairie Schools), Hennepin County, Minnesota
Taxable Certificates of Participation, Series 2024A
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$13,365,000
TAXABLE CERTIFICATES OF PARTICIPATION, SERIES 2024A
Evidencing the Proportional Interests of the Registered Owners thereof in
Lease Payments under a Lease-Purchase Agreement, dated as of June 1, 2024
Between INDEPENDENT SCHOOL DISTRICT NO. 272 (EDEN PRAIRIE SCHOOLS),
HENNEPIN COUNTY, MINNESOTA, as Lessee, and
ZIONS BANCORPORATION, NATIONAL ASSOCIATION, as Lessor

GENERAL CERTIFICATE OF THE DISTRICT

June 27, 2024

This Certificate of the District (the “Certificate”) has been prepared and is being executed by the
Board Chair and Clerk (together, the “District Officials”) of Independent School District No. 272 (Eden
Prairie Schools), Hennepin County, Minnesota (the “District”) on behalf of the District, in conjunction with
the issuance of the Taxable Certificates of Participation, Series 2024A (the “Series 2024 A Certificates™),
in the original aggregate principal amount of $13,365,000. The Series 2024 A Certificates evidence legal,
valid, and binding undivided interests in the right to certain revenues, as provided in the Series 2024A
Certificates and the Indenture of Trust, dated as of June 1, 2024 (the “Indenture”), by Zions Bancorporation,
National Association, Chicago, Illinois (the “Trustee”), and joined in by the District, from lease revenues
payable by the District under a Lease-Purchase Agreement, dated as of June 1, 2024 (the “Lease”), between
the Trustee, as lessor, and the District, as lessee, which payments include portions designated and paid as
interest and principal, as provided in the Lease.

The undersigned District Officials hereby certify that they are the duly qualified, elected or
appointed, and acting Board Chair and Clerk of the District. The District Officials do hereby further certify,
on behalf of the District, as follows:

1. The District is a duly organized and existing public school district and political subdivision
of the State of Minnesota. The School Board (the “Board”) is the governing body of the District and is
comprised of the following members:

Name Title
Aaron Casper Board Chair
Steve Bartz Vice Chair
Abby Libsack Clerk
Charles Strehl Treasurer
Debjyoti Dwivedy Member
Kim Ross Member
Dennis Stubbs Member

The Superintendent of the District is Josh Swanson. The Executive Director of Business Services of the
District is Andrew Adams.
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2. At a regular meeting of the Board held on June 24, 2024, the Board adopted a resolution
(the “Ratifying Resolution”), authorizing lease payments under the Lease and ratifying the issuance and
sale of the Series 2024A Certificates to Robert W. Baird & Company, Inc., as syndicate manager (the
“Purchaser”), and authorizing and directing the District Officials to execute and deliver the Indenture, the
Lease, the Ground Lease, dated as of June 1, 2024 (the “Ground Lease”), between the District, as lessor,
and the Trustee, as lessee, the Continuing Disclosure Certificate of the District, of even date herewith (the
“Continuing Disclosure Certificate), and other certificates and documents required as a condition of sale.
The Indenture, the Lease, the Ground Lease, and the Continuing Disclosure Certificate are hereinafter
collectively referred to as the “District Documents.” The Ratifying Resolution is in full force and effect on
the date hereof and has not been revoked, amended, modified, or supplemented.

3. The Series 2024 A Certificates are being issued pursuant to the terms of the Indenture. The
proceeds derived from the sale of the Series 2024 A Certificates will be applied by the District to finance
(1) the purchase of land and an existing building in the City of Eden Prairie, Hennepin County, Minnesota
(the “Site”) and make renovations and improvements to convert the Site into an education facility which
will be used by the District to provide special education, transitional programming, alternative general
education and other educational services (the “Project”); (ii) capitalized interest during the construction of
the Project; and (iii) costs of issuance for the Series 2024 A Certificates.

4. To the knowledge of the undersigned, the District Documents and the Series 2024A
Certificates have been prepared and executed by the District in accordance with the terms of the Ratifying
Resolution.

5. The District has duly authorized by all necessary action the execution, delivery, receipt,
and due performance of the District Documents, and any and all such other agreements and documents as
may be required to be executed, delivered, and received by the District in order to carry out, give effect to,
and consummate the transactions contemplated thereby to be effected and consummated as of the date
hereof.

6. To the knowledge of the District Officials, no litigation is pending to which the District is
a party, or threatened against the District to restrain or enjoin the issuance, sale, or delivery of the
Series 2024 A Certificates, or the payment, collection, or application of the proceeds thereof or other money
and securities pledged or to be pledged to the Series 2024 A Certificates or in any way contesting or affecting
any authority for or the validity of the Series 2024 A Certificates or the corporate existence, boundaries, or
powers of the District. Further, to the knowledge of the District Officials, there are no proceedings of any
kind or nature pending or threatened in any way contesting or affecting the title of the members of the Board
to their offices by or before a federal, state, or local governmental or administrative authority or agency.

7. To the knowledge of the District Officials, the execution and delivery of the District
Documents will not conflict with, or constitute on the part of the District a breach of, or default under (i) any
existing law; (ii) provisions of any legislative act, constitutional, charter, or other proceedings establishing
or relating to the establishment of the District or its affairs, or its resolutions; or (iii) any agreement,
indenture, mortgage, lease, or other instrument to which the District is subject or is a party or by which its
properties are bound.

8. The District is not aware of any material default or “Event of Default” under any of the
District Documents which has occurred and is continuing.

9. The representations and warranties of the District set forth in the District Documents are
true and correct in all material respects as of the date hereof.
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10. None of the proceedings or records which have been certified to the Purchaser or to
Kennedy & Graven, Chartered, as Bond Counsel, has been in any manner repealed, amended, or changed
except as shown by additional materials furnished them; and there has been no material change in the facts
affecting the Series 2024 A Certificates, except as shown by additional material so furnished.

11. The District has authorized the use of the Preliminary Official Statement, dated
June 6, 2024, and the Final Official Statement, dated June 20, 2024, (together, the “Official Statement”),
prepared by the District with the assistance of Ehlers and Associates, Inc., in the offer and sale of the
Series 2024 A Certificates. To the knowledge and belief of the District Officials, as of the date hereof, the
Official Statement is a complete and accurate representation of the facts stated therein and further that said
Official Statement did not (as of the date of the Official Statement) and does not contain any untrue
statement of a material fact or omit to state a material fact which should be included therein for the purpose
for which the Official Statement is to be used, or which is necessary in order to make the statements made
therein, in light of the circumstances under which they are made, not misleading.

(The remainder of this page is intentionally left blank.)
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IN WITNESS WHEREOF, the undersigned officers have executed this General Certificate of the
District as of the date and year first written above.

INDEPENDENT SCHOOL DISTRICT NO. 272
(EDEN PRAIRIE SCHOOLS), HENNEPIN
COUNTY, MINNESOTA

Board Chair

Clerk

District General Certificate
Independent School District No. 272 (Eden Prairie Schools), Hennepin County, Minnesota
Taxable Certificates of Participation, Series 2024A
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$13,365,000
TAXABLE CERTIFICATES OF PARTICIPATION, SERIES 2024A
Evidencing the Proportional Interests of the Registered Owners thereof in
Lease Payments under a Lease-Purchase Agreement, dated as of June 1, 2024
Between INDEPENDENT SCHOOL DISTRICT NO. 272 (EDEN PRAIRIE SCHOOLS),
HENNEPIN COUNTY, MINNESOTA, as Lessee, and
ZIONS BANCORPORATION, NATIONAL ASSOCIATION, as Lessor

CONTINUING DISCLOSURE CERTIFICATE

June 27, 2024

This Continuing Disclosure Certificate (the “Disclosure Certificate™) is executed and delivered by
Independent School District No. 272 (Eden Prairie Schools), Hennepin County, Minnesota (the “District”),
in connection with the issuance of its Taxable Certificates of Participation, Series 2024A (the “Series 2024A
Certificates”), in the original aggregate principal amount of $13,365,000. The Series 2024A Certificates are
being issued pursuant to a resolution adopted by the School Board of the District (the “Resolution”) and
pursuant to the terms of an Indenture of Trust, dated as of June 1, 2024 (the “Indenture”), by Zions
Bancorporation, National Association, as trustee, and joined in by the District. The Series 2024A
Certificates are being delivered to Robert W. Baird & Company, Inc., as syndicate manager (the “Purchaser”)
on the date hereof. Pursuant to the Resolution, the District has covenanted and agreed to provide continuing
disclosure of certain financial information and operating data and timely notices of the occurrence of certain
events. The District hereby covenants and agrees as follows:

Section 1. Purpose of the Disclosure Certificate. This Disclosure Certificate is being executed
and delivered by the District for the benefit of the Holders (as defined herein) of the Series 2024 A Certificates
in order to provide for the public availability of such information and assist the Participating Underwriter(s) (as
defined herein) in complying with the Rule (as defined herein). This Disclosure Certificate, together with the
Resolution, constitutes the written agreement or contract for the benefit of the Holders of the Series 2024A
Certificates that is required by the Rule.

Section 2. Definitions. In addition to the defined terms set forth in the Resolution, which apply
to any capitalized term used in this Disclosure Certificate unless otherwise defined in this Section, the following
capitalized terms shall have the following meanings:

“Annual Report” means any annual report provided by the District pursuant to, and as described in,
Sections 3 and 4 of this Disclosure Certificate.

“Audited Financial Statements” means annual financial statements of the District, prepared in
accordance with GAAP as prescribed by GASB.

“Disclosure Certificate” means this Continuing Disclosure Certificate.

“District” means Independent School District No. 272 (Eden Prairie Schools), Hennepin County,
Minnesota, which is the obligated person with respect to the Series 2024 A Certificates.

“EMMA” means the Electronic Municipal Market Access system operated by the MSRB and

designated as a nationally-recognized municipal securities information repository and the exclusive portal for
complying with the continuing disclosure requirements of the Rule.
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“Final Official Statement” means the Final Official Statement, dated June 20, 2024, which constitutes
the final official statement delivered in connection with the Series 2024A Certificates, which is available from
the MSRB.

“Financial Obligation” means a (a) debt obligation; (b) derivative instrument entered into in
connection with, or pledged as security or a source of payment for, an existing or planned debt obligation;
or (c) guarantee of a Financial Obligation as described in clause (a) or (b). The term “Financial Obligation”
shall not include municipal securities as to which a final official statement has been provided to the MSRB
consistent with the Rule.

“Fiscal Year” means the fiscal year of the District.

“GAAP” means generally accepted accounting principles for governmental units as prescribed by
GASB.

“GASB” means the Governmental Accounting Standards Board.

“Holder” means the person in whose name a Series 2024A Certificate is registered or a beneficial
owner of such a Series 2024A Certificate.

“Material Event” means any of the events listed in Section 5(a) of this Disclosure Certificate.

“MSRB” means the Municipal Securities Rulemaking Board located at 1300 I Street NW, Suite 1000,
Washington, DC 20005.

“Participating Underwriter” means any of the original underwriter(s) of the Series 2024 A Certificates
(including the Purchaser) required to comply with the Rule in connection with the offering of the Series 2024 A
Certificates.

“Purchaser” means Robert W. Baird & Company, Inc., as syndicate manager.

“Repository” means EMMA, or any successor thereto designated by the SEC.

“Rule” means SEC Rule 15¢2-12(b)(5) promulgated by the SEC under the Securities Exchange Act
of 1934, as the same may be amended from time to time, and including written interpretations thereof by the
SEC.

“SEC” means Securities and Exchange Commission, and any successor thereto.

“Series 2024 A Certificates” means the Taxable Certificates of Participation, Series 2024A, issued in
accordance with the Indenture in the original aggregate principal amount of $13,365,000.

Section 3. Provision of Annual Financial Information and Audited Financial Statements.

(a) The District shall provide to the Repository not later than twelve (12) months after the end of
the Fiscal Year commencing with the year that ends June 30, 2024, an Annual Report which is consistent with
the requirements of Section 4 of this Disclosure Certificate. The Annual Report may be submitted as a single
document or as separate documents comprising a package, and may cross-reference other information as
provided in Section 4 of this Disclosure Certificate, provided that the Audited Financial Statements of the
District may be submitted separately from the balance of the Annual Report.

DOCSOPEN-ED500-491-951844.v3-6/20/24 2



(b) If the District is unable or fails to provide to the Repository an Annual Report by the date
required in subsection (a), the District shall send a notice of that fact to the Repository and the MSRB.

(c) The District shall determine each year prior to the date for providing the Annual Report the
name and address of each Repository.

Section 4. Content of Annual Reports. The District’s Annual Report shall contain or incorporate
by reference the following sections of the Final Official Statement:

1. Current Property Valuations

2. Direct Debt

3. Tax Levies and Collections

4. Student Body

5. Employment/Unemployment Data

In addition to the items listed above, the Annual Report shall include the most recent Audited Financial
Statements submitted in accordance with Section 3 of this Disclosure Certificate.

Any or all of the items listed above may be incorporated by reference from other documents, including
official statements of debt issues of the District or related public entities, which have been submitted to the
Repository or the SEC. If the document incorporated by reference is a final official statement, it must also be
available from the MSRB. The District shall clearly identify each such other document so incorporated by
reference.

Section 5. Reporting of Material Events.

(a) This Section 5 shall govern the giving of notice of the occurrence of any of the following
events (“Material Events”) with respect to the Series 2024A Certificates:

1. Principal and interest payment delinquencies;

2. Non-payment related defaults, if material;

3. Unscheduled draws on debt service reserves reflecting financial difficulties;

4. Unscheduled draws on credit enhancements reflecting financial difficulties;

5. Substitution of credit or liquidity providers, or their failure to perform;

6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final

determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB), or other
material notices or determinations with respect to the tax status of the security, or other
material events affecting the tax status of the security;

7. Modifications to rights of security holders, if material;

8. Bond calls, if material, and tender offers;

9. Defeasances;

10. Release, substitution, or sale of property securing repayment of the securities, if material;
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11. Rating changes;
12. Bankruptcy, insolvency, receivership or similar event of the obligated person;

13. The consummation of a merger, consolidation, or acquisition involving an obligated person
or the sale of all or substantially all of the assets of the obligated person, other than in the
ordinary course of business, the entry into a definitive agreement to undertake such an
action or the termination of a definitive agreement relating to any such actions, other than
pursuant to its terms, if material;

14. Appointment of a successor or additional trustee or the change of name of a trustee, if
material;
15. Incurrence of a Financial Obligation of the obligated person, if material, or agreement to

covenants, events of default, remedies, priority rights, or other similar terms of a Financial
Obligation of the obligated person, any of which affect security holders, if material; and

16. Default, event of acceleration, termination event, modification of terms, or other similar
events under the terms of a Financial Obligation of the obligated person, any of which
reflect financial difficulties.

(b) The District shall file a notice of such occurrence with the Repository or with the MSRB
within ten (10) business days of the occurrence of the Material Event.

(c) Unless otherwise required by law and subject to technical and economic feasibility, the
District shall employ such methods of information transmission as shall be requested or recommended by the
designated recipients of the District’s information.

Section 6. EMMA. The SEC has designated EMMA as a nationally-recognized municipal
securities information repository and the exclusive portal for complying with the continuing disclosure
requirements of the Rule. Until the EMMA system is amended or altered by the MSRB and the SEC, the
District shall make all filings required under this Disclosure Certificate solely with EMMA.

Section 7. Termination of Reporting Obligation. The District’s obligations under the Resolution
and this Disclosure Certificate shall terminate upon the redemption in full of all the Series 2024 A Certificates
or payment in full of all Series 2024 A Certificates.

Section 8. Agent. The District may, from time to time, appoint or engage a dissemination agent
to assist it in carrying out its obligations under the Resolution and this Disclosure Certificate, and may discharge
any such agent, with or without appointing a successor dissemination agent.

Section 9. Amendment; Waiver. Notwithstanding any other provision of the Resolution or this
Disclosure Certificate, the District may amend this Disclosure Certificate, and any provision of this Disclosure
Certificate may be waived, if such amendment or waiver is supported by an opinion of nationally-recognized
bond counsel to the effect that such amendment or waiver would not, in and of itself, cause a violation of the
Rule. The provisions of the Resolution requiring continuing disclosure pursuant to the Rule and this Disclosure
Certificate, or any provision hereof, shall be null and void in the event that the District delivers to the Repository
an opinion of nationally-recognized bond counsel to the effect that those portions of the Rule which impose the
continuing disclosure requirements of the Resolution and the execution and delivery of this Disclosure
Certificate are invalid, have been repealed retroactively or otherwise do not apply to the Series 2024A
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Certificates. The provisions of the Resolution requiring continuing disclosure pursuant to the Rule and this
Disclosure Certificate may be amended without the consent of the Holders of the Series 2024A Certificates,
but only upon the delivery by the District to the Repository of the proposed amendment and an opinion of
nationally-recognized bond counsel to the effect that such amendment, and giving effect thereto, will not
adversely affect compliance with the Rule.

Section 10. Additional Information. Nothing in this Disclosure Certificate shall be deemed to
prevent the District from disseminating any other information, using the means of dissemination set forth in
this Disclosure Certificate or any other means of communication, or including any other information in any
Annual Report or notice of occurrence of a Material Event, in addition to that which is required by this
Disclosure Certificate. If the District chooses to include any information in any Annual Report or notice of
occurrence of a Material Event in addition to that which is specifically required by this Disclosure Certificate,
the District shall have no obligation under this Disclosure Certificate to update such information or include it
in any future Annual Report or notice of occurrence of a Material Event.

Section 11. Default. In the event of a failure of the District to comply with any provision of this
Disclosure Certificate any Holder of the Series 2024A Certificates may take such actions as may be necessary
and appropriate, including seeking mandamus or specific performance by court order, to cause the District to
comply with its obligations under the Resolution and this Disclosure Certificate. A default under this
Disclosure Certificate shall not be deemed an event of default with respect to the Series 2024 A Certificates and
the sole remedy under this Disclosure Certificate in the event of any failure of the District to comply with this
Disclosure Certificate shall be an action to compel performance.

Section 12. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of the
District, the Participating Underwriters, and the Holders from time to time of the Series 2024A Certificates,
and shall create no rights in any other person or entity.

(The remainder of this page is intentionally left blank.)
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IN WITNESS WHEREOF, we have executed this Disclosure Certificate in our official capacities
effective as of the date and year first written above.

INDEPENDENT SCHOOL DISTRICT NO. 272
(EDEN PRAIRIE SCHOOLS), HENNEPIN
COUNTY, MINNESOTA

Board Chair

Clerk

Continuing Disclosure Certificate
Independent School District No. 272 (Eden Prairie Schools), Hennepin County, Minnesota
Taxable Certificates of Participation, Series 2024A
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EDEN PRAIRIE SCHOOLS

Inspiring each student every day

June 24,2024

To: Dr. Josh Swanson, Superintendent
From: The Business Office
Re: 2024-25 Adopted Budget

Attached you will find the 2024-25 Adopted Budget for your review. We appreciate the
collaboration with you and the School Board which created the budget assumptions that were
foundational to the development of this year’s budget.

The budget includes the assumptions that the school board approved in March 2024.

Fiscal Year 2024-25 represents the final year of ESSER Funding. The District will no longer have
access to these funds as they expire on September 30, 2024.

This budget presents an unassigned fund balance at 14.6% of annual expenditures, which
represents a $288,578 planned investment of Unassigned Fund Balance. This is a $645,000
improvement to the projected fund balance compared to our 5-year forecast presented in May
2023. The current 5-year forecast is estimating an 8.95% Unassigned Fund Balance in fiscal year
2027-28 (year 5 of the referendum).

A few of the highlights include:
e Ongoing investment in class size targets and staff allocation ratios
e Investments in student supports and wellbeing
e Implementation of the READ Act and other legislative actions
e Free breakfast and lunch for all students
e Free transportation for all students

Below are some pages to focus on in the document:
e Page 1 - Projected fund balances in all funds

e Pages 3-15 — Provides an executive summary of the budget

We appreciate the continued collaboration with you and the School Board in providing for the
fiscal health of Eden Prairie Schools.

School Board Meeting —June 24, 2024 Executive Summary —2024-25 Adopted Budget
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