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Current Outstanding Debt

Bond Summary (All Debt with Direct Tax Impact)
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’ School Building Bond Considerations

Must be paid off within 30 years

For 2025 referendum, first tax levy in calendar year
2026

District is not currently eligible for debt service
equalization

Ag2School Credit will pay 54% of bond issue

Preliminary scenarios assume current rates +1.0%
for market risk

Level Payments for term of bond




Bond Structure

Bond Summary (All Debt with Direct Tax Impact)
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Tax Impact — 20 years

ISD No. 2190, Yellow Medicine East
Tax Impact Analysis

Scenario A
Project Amount $30,000,000
Term of Bond 20

Levy Increase at 105% $1,804,244
District NTC Value (Prelim Pay 25) 25,700,331
Additional NTC Tax Rate 7.02%

Scenario B
$36,000,000
20
$2,323,994
25,700,331
9.04%

Scenario C
$60,000,000
20
$4,397,744
25,700,331
17.11%

Scenario D
$75,000,000
20
$5,694,494
25,700,331
22.16%

Property Estimated Annual Tax Increase
Type Est. Market Value
$75,000 $32 $41 $77 $100
100,000 44 57 107 138
. . 125,000 63 81 153 199
Residential 150,000 82 106 200 259
Homestead
200,000 120 155 293 380
300,000 197 254 480 622
500,000 350 451 853 1,105
. $100,000 $105 $136 $257 $332
Commercial - 250,000 298 384 727 942
Industrial
500,000 649 836 1,583 2,050
$/acre
$0.84 $1.09 $2.05 $2.66
Agricultural 0.95 1.22 2.31 2.99
Homestead* 1.05 1.36 2.57 3.32
1.16 1.49 2.82 3.66
* Homestead land limited to first $3,500,000 in value. All additional land taxed like Ag non-homestead land.
$8,000 $1.68 $2.17 $4.11 $5.32
Ag"r‘;“'t”ra' 9,000 1.90 2.44 4.62 5.98
on
Homestead 10,000 2.1 2.71 5.13 6.65
11,000 2.32 2.98 5.65 7.31

Assumptions
1. Assumes interest rates as of November 12, 2024 + 1.00%.

2. No growth assumed in district net tax capacity




Tax Impact

Tax Impact Analysis

ISD No. 2190, Yellow Medicine East

Scenario A Scenario B Scenario C
Project Amount $75,000,000 $75,000,000 $75,000,000
Term of Bond 30 25 20
Levy Increase at 105% $4,607,744 $5,011,994 $5,694,494
District NTC Value (Prelim Pay 25) 25,700,331 25,700,331 25,700,331
Additional NTC Tax Rate 17.93% 19.50% 22.16%

Property Estimated Annual Tax Increase
Type Est. Market Value
$75,000 $81 $88 $100
100,000 112 122 138
125,000 161 175 199
Residential
Homestead 150,000 210 228 259
200,000 307 334 380
300,000 503 547 622
500,000 894 972 1,105
. $100,000 $269 $293 $332
Commercial - 250,000 762 829 942
Industrial
500,000 1,658 1,804 2,050
$8,000 $2.15 $2.34 $2.66
Ag 3 9,000 2.42 2.63 2.99
omestead 10,000 2.69 2.93 3.32
11,000 2.96 3.22 3.66
* Homestead land limited to first $3,500,000 in value. All additional land taxed like Ag non-homestead land.
$8,000 $4.30 $4.68 $5.32
Ag";“"“'a' 9,000 4.84 5.27 5.98
on
Homestead 10,000 5.38 5.85 6.65
11,000 5.92 6.44 7.31

Assumptions
1. Assumes interest rates as of November 12, 2024 + 1.00%.

2. No growth assumed in district net tax capacity




Ag2School Credit

ISD No. 2190, Yellow Medicine East

Source of Debt Service Payments
(Assuming 70% Ag2School Credit)
(Based on Valuations for taxes payable in 2024)

On a $75 million
project, the
Ag2School is credit
et estimated to pay over

$40.5 million of total
project costs plus

related interest.

% Paid by Other

Property Types
23%

Notes:

1. The Ag2School credit applies to agricultural land and buildings. The house, garage and first acre of
land do not benefit from the Ag2School credit.

2. The Ag2School credit does not increase or decrease the tax impact on all other property types.




Total School Taxes Comparison

Categorical levies that are
eligible for board approval.
Operating capital, LTFM,
community ed, board
approved bonds, CTE,
lease, and many others.

Board approved debit.

Voter approved bonds and
capital projects levy.

Categorical levies that are
eligible for board approval.
Local Optional, Equity,
Transition

Voter approved operating
referendum levy.

Pay 2024 Tax Levies for Residential Homestead
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Residential Homestead School Tax Trend

Yellow Medicine East

Residential Homestead School Tax Trend

450
$419
$407
$391
400
6360 s367 5363 $373 $373 -
W Board Approved NTC Levy
300
M Board Approved Debt 250
200
W Voter Approved Bonds and Capital
Projects
150
m Board Approved RMV Levy 100
50
B Voter Approved Operating Referendum
0
Pay 2018 Pay 2019 Pay 2020 Pay 2021 Pay 2022 Pay 2023 Pay 2024 Est. Pay 2025
Pay 2018 Pay 2019 Pay 2020 Pay 2021 Pay 2022 Pay 2023 Pay 2024  Est. Pay 2025
Home Value* 107,100 109,200 111,400 113,600 115,900 127,500 136,400 150,000
Voter Approved Operating Referendum
Board Approved RMV Levy
Voter Approved Bonds and Capital Projects
Board Approved Debt
Board Approved NTC Levy
Total School Taxes $ 360 $ 367 $ 363 $ 373 % 373 $ 407 $ 391 $ 419

*The chart assumes a 2% annual increase in the home value for taxes payable from 2018 to 2022. A 10% increase in value is assumed for taxes payable in 2023,
a 7% increase in 2024 and a 10% increase in 2025.

mmunities




Total School Taxes Comparison

Pay 2024 Tax Levies for Agricultural Homestead
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*Chart assumes an acre value of $10,000.
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Agricultural Homestead Trend

Yellow Medicine East

Agricultural Homestead Land School Tax Trend

3.00

$2.48 $2.47
2.50 $2.36

$2.03 ¢1.08 $2.05
M NTC Other Taxes 2.00 $1.91
$1.74

1.50
M NTC Non Voter Debt (After Credit)

1.00
B NTC Voter Taxes (After Credit)

0.50

0.00

Pay 2018 Pay 2019 Pay 2020 Pay 2021 Pay 2022 Pay 2023 Pay 2024 Est. Pay 2025

Pay 2018 Pay 2019 Pay 2020 Pay 2021 Pay 2022 Pay 2023 Pay 2024 Est. Pay 2025
Value per Acre 6,300 6,400 6,500 6,600 6,700 7,400 10,000 10,000
NTC Voter Taxes (After Credit)
NTC Non Voter Debt (After Credit)
NTC Other Taxes

Total School Taxes S 248 $ 247 $ d 236 $ ! 1.74 $ 191 $ 2.05

*The chart assumes a 2% annual increase in the per acre value for taxes payable from 2018 to 2022. A 10% increase in value is assumed for taxes payable in 2023, a 35%
increase in 2024 and a 0% increase in 2025.

rcommunities




Enrollment

Will improved facilities stabilize enroliment?
Change open enrollment picture?

Yellow Medicine East FY 2023-24 Open Enroliment

Open Enrolled In Open Enrolled Out

Renville County West School District 36 Lakeview School District 208
Montevideo Public School District 18 Montevideo Public School District 85
MACCRAY School District 15 Dawson-Boyd Public School District
Lakeview School District 13 MACCRAY School District
Redwood Area School District 2 Redwood Area School District
Marshall Public School District 1 Marshall Public School District
Minneota Public School District
Wabasso Public School District
Houston Public School District
Wabasha-Kellogg Public School District
Benson Public School District
Canby Public School District
Lac qui Parle Valley School District
Renville County West School District

W
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Total In 85 Total Out 373

communities.




’ Timeline for August Referendum

Election Calendar for:

August 12, 2025

No Later than:

Finalize Project Scope and Finance Plan

March / April 2025

120 days prior to
election

School Board approval and Submittal
of Review and Comment

April 14, 2025

120 days prior to
election

Adopt Resolution Calling for Election

May 20, 2025

84 days prior to
election

Publication of Review and Comment
Response

June 25, 2025

48 days prior to
election

Absentee Ballots Available (Voting
Begins)

June 27, 2025

46 days prior to
election

Conduct Election

August 12, 2025

Notes:

The steps identified in blue require action by the school board.
Election law includes several other notices and actions. This list is not intended
to be comprehensive but rather to provide a broad outline of the key dates.
Please consult District legal counsel for a comprehensive review of election

laws and requirements.

Financial strategies for stronger communities.
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Disclosure

The information cantained herein is solelyintended to suggestidiscuss potentially applicable financing applications andis notintendedto be a specific
buylsell recommendation, norizs it an official confirmation ofterms. Any terms discussed herein are preliminary until confirmed in a definitive written
agreement.

The analysis orinformation presented herein is based upon hypothetical projections andfar past performance that have cerain limitations, Mo representation
is madethat it is accurate or complete orthat any results indicated will be achieved. In no way is past peformance indicative of future results. Changesto
any prices, levels, or assumptions contained herein may have a material impact on results. Any estimates orassumptions contained herein represent our
bestjudgmentas ofthe date indicated and are subjectto change without notice. Examples are merely representative and are not meantto be all-inclusive.
The information setforth herein was gathered from sources which we believe, butdo not guarantee, to be accurate. Neitherthe information, norany options
expressed, constitute a solicitation by us for purposes of sale orpurchase of any securities ar commaodities. Investmentfinancing decisions by market
paricipants should not be based on this information

You should consider certain economicrisks (and otherlegal, tax, and accounting consequences) priorio entering into any type of transaction with PMA
Securities, LLC ar PMA Financial Metwork, LLC. It isimperative that any prospective client perform its own research and due diligence, independent of us ar
cur affiliates, to determine suitability of the proposedtransaction with respecttothe afarementioned potential economicrisks and legal tax; and accounting
consequences. Ouranalyses are not and do not purportto be appraisalsofthe assets arbusinessofthe Issuer or any other entity. PMA makes no
representations as to the actual value which may be received in connection with a fransaction northe legal, tax, or accounting effects of consummating a
fransaction. PM& cannotbe relieduponto provide legal, tax, or accounting advice. You should seek outindependent and qualified legal, tax, and accounting
advice from outside sources This information has been preparedforinformational and educational purposes and does not constitute a solicitation to
purchase or sell securities, which may be done anly after client suitability is reviewed and determined.

Securities, publicfinance and institutional brokerage senvices are offeredthrough FMA Securities, LLC. PMA Securities, LLC is 3 broker-dealer and municipal
advisor registered with the SEC and MEERB, andis a memberof FINRA and SIPC. PMA AssetManagement LLC, an SEC registeredinvestment adviser,
provides investment advisory services to local governmentinvestment pools. All other products and semrvices are provided by PFMA Financial Metwork, LLC.
PMA Financial Metwork, LLC, PMA Securities, LLC, and PMA AssetManagement, LLC (collectively “PMA”) are under common ownership. Securities and
publicfinance services offeredthrough PMA Securities, LLC are availablein CA, CO, FL,IL, IM, 1A, M, MM, MO, NE, NY, OH, OK, PA S0, TX andWl. This
documentis notan offer of services availabole inany state otherthanthose listed above, has been prepared forinformational and educational purposes anly
and does not constitute a solicitation to purchase or sell securities, which may be done only after client suitability is reviewed and determined. All investments
mentioned herein may havevarying levels of risk, and may not be suitable for every investor For more information, pleaseyvisit us atwww. pmanetwark com
Forinstitutional use anly

B 2024 PMA Secunties, LLC v01.04.24



