EXTRACT OF MINUTES OF MEETING
OF THE SCHOOL BOARD OF
INDEPENDENT SCHOOL DISTRICT NO. 194
(LAKEVILLE AREA SCHOOLS)
DAKOTA AND SCOTT COUNTIES, MINNESOTA

Pursuant to due call and notice thereof, a regular meeting of the School Board of Independent
School District No. 194 (Lakeville Area Schools), Dakota and Scott Counties, Minnesota, was duly held

in the School District on September 22, 2026, commencing at 6:00 o’clock p.m.

The following members were present:
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and the following were absent:

Member C‘R mero introduced the following resolution and moved its adoption:
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RESOLUTION AWARDING THE SALE OF GENERAL
OBLIGATION SCHOOL BUILDING BONDS, SERIES 20268, IN
THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF
$65,000,000; 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. 194
(Lakeville Area Schools), Dakota and Scott Counties, Minnesota (the “District™), as follows:

Section 1. Findings, Determinations; Sale of Bonds.

1.01  Background. It is hereby determined that:

(a) At a duly called and regularly held special election on May 12, 2026, the voters
of the District approved the issuance and sale by the District of general obligation bonds for the
acquisition and betterment of school sites and facilities in the maximum principal amount of
$139,600,000 pursuant to Minnesota Statutes, Chapter 475, as amended (the “Act”).

(b) The purpose of the bonds as approved by the voters is to provide financing for
the acquisition and betterment of school sites and facilities, including the construction and
equipping of building additions at McGuire Middle School, Kenwood Trail Middle School and
Century Middle School (the “Project™).

(©) On June 23, 2026, the Board adopted a resolution (the “Intent Resolution”)
stating the intention of the District to issue its General Obligation School Building Bonds,
Series 2026B (the “Bonds™), in the original aggregate principal amount not to exceed
$70,000,000, pursuant to the Act and the authority granted by District voters, to provide financing
for the Project.

() Pursuant to the Intent Resolution, the District has covenanted and obligated itself
to be bound by the provisions of Minnesota Statutes, Section 126C.55, which provides for
payment by the State of Minnesota of the debt service on the Bonds in the event the District
notifies the State of Minnesota of a potential default by the District in the timely payment of the
debt service on the Bonds. The District understands that as a result of its covenant to be bound by
said provisions, these provisions shall be binding as long as the Bonds remain outstanding.

(e) The District is authorized by Section 475.60, subdivision 2(9), of the Act to sell
the Bonds other than pursuant to a competitive sale because the District has retained Ehlers and
Associates, Inc. (the “Municipal Advisor”) to serve as the District’s independent municipal
advisor in connection with the sale of the Bonds. The actions of the District staff and the
Municipal Advisor in negotiating the sale of the Bonds are ratified and confirmed in all respects.

1.02.  Award to the Purchaser and Interest Rates. The proposal of J.P. Morgan Securities LLC, as
syndicate manager (the “Purchaser”), to purchase the Bonds of the District is hereby found and determined to
be a reasonable offer and is hereby accepted, the proposal being to purchase the Bonds at a price of
$66,383,335.82 (par amount of the Bonds of $65,000,000, plus original issue premium of $1,468,347.60, less
original issue discount of $75,751.75, less an underwriter’s discount of $9,260.03), plus accrued interest, if
any, to date of delivery for Bonds bearing interest as follows:
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Year Interest Rate Year Interest Rate

2029 5.000% 2039 5.000%
2030 5.000% 2040 4.625%
2031 5.000% 2041 4.625%
2032 5.000% 2042 4.750%
2033 5.000% 2043 4.750%
2034 5.000% 2044 5.000%
2035 5.000% 2045 5.000%
2036 5.000% 2046 5.000%
2037 5.000% 2047 5.000%
2038 5.000%

True interest cost: 4.6830299%

1.03. Purchase Contract. The execution and delivery of a proposal form, dated as of
September 22, 2026 (the “Purchase Agreement”), between the District and the Purchaser, is hereby ratified
and confirmed in the form set forth in EXHIBIT A to this resolution (the “Resolution”). The Bonds shall be
issued and delivered in accordance with the terms and conditions of the Purchase Agreement and this
Resolution. The amount proposed by the Purchaser in excess of the minimum bid, if any, shall be credited to
the Debt Service Fund hereinafter created or deposited in the Construction Fund hereinafter created, as
determined by the Treasurer in consultation with the Municipal Advisor. 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.

1.04. Terms and Principal Amounts of the Bonds. The District shall forthwith issue and sell the
Bonds pursuant to the Act, in the total principal amount of $65,000,000, originally dated October 15, 2026, in
the denomination of $5,000 each or any integral multiple thereof, numbered No. R-1 upward, bearing interest
as above set forth, and maturing serially on February 1 in the years and amounts as follows:

Year Amount Year Amount
2029 $110,000 2039 $5,095,000
2030 $545,000 2040 $5,315,000
2031 $150,000 2041 $5,550,000
2032 $810,000 2042 $6,060,000
2033 $1,305,000 2043 $5,300,000
2034 $1,015,000 2044 $5,430,000
2035 $2,695,000 2045 $5,665,000
2036 $1,305,000 2046 $5,910,000
2037 $2,295,000 2047 $5,455,000
2038 $4,990,000

1.05.  Schedule of Maturities. In order to satisfy the requirements of Section 475.54,
subdivisions 1 and 2, of the Act, the Executive Director of Business Services has combined the maturities of
the Bonds with the outstanding maturities of one or more designated general obligation bond issues of the
District.
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1.06.  Optional Redemption. The District may elect on February 1,2034, and on any day
thereafter to prepay Bonds due on or after February 1, 2035. Redemption may be in whole or in part and if in
part, at the option of the District and in such manner as the District shall determine. If less than all Bonds of a
maturity are called for optional redemption, the District shall notify DTC (as defined in Section 7 hereof) of
the particular amount of such maturity to be prepaid. DTC shall determine by lot the amount of each
participant’s interest in such maturity to be redeemed and each participant will then select by lot the beneficial
ownership interests in such maturity to be redeemed. Prepayments shall be at a price of par plus accrued
interest to the date of optional redemption.

Section 2. Registration and Payment.

2.01. Registered Form. The Bonds shall be issued only in fully registered form. The interest
thereon and, upon surrender of each Bond, the principal amount thereof, is payable by check, draft or wire
issued by the Registrar described herein.

2.02.  Dates; Interest Payment Dates. Each Bond shall be dated as of the last interest payment date
preceding the date of authentication to which interest on the Bond has been paid or made available for
payment, unless (i) the date of authentication is an interest payment date to which interest has been paid or
made available for payment, in which case the Bond shall be dated as of the date of authentication, or (ii) the
date of authentication is prior to the first interest payment date, in which case the Bond shall be dated as of
the date of original issue. The interest on the Bonds is payable on February 1 and August 1 of each year,
commencing August 1, 2027, to the registered owners of record thereof as of the close of business on the
fifteenth day immediately preceding each interest payment date, whether or not such day is a business day.

2.03. Registration. The District shall appoint a bond registrar (the “Registrar”), authenticating
agent (the “Authenticating Agent”), and paying agent (the “Paying Agent”). Except as specifically provided
otherwise in Section 7 hereof, the effect of registration and the rights and duties of the District and the
Registrar with respect thereto are as follows:

(a) Register. The Registrar must keep at its principal corporate trust office a bond
register (the “Bond Register”) in which the Registrar provides for the registration of ownership of
Bonds and the registration of transfers and exchanges of Bonds entitled to be registered, transferred,
or exchanged.

(b) Transfer of Bonds. Upon surrender for transfer of a Bond duly endorsed by the
registered owner thereof or accompanied by a written instrument of transfer, in form satisfactory to
the Registrar, duly executed by the registered owner thereof or by an attorney duly authorized by the
registered owner in writing, the Registrar shall authenticate and deliver, in the name of the designated
transferee or transferees, one or more new Bonds of a like aggregate principal amount and maturity,
as requested by the transferor. The Registrar may, however, close the books for registration of any
transfer after the fifteenth day of the month preceding each interest payment date and until that
interest payment date.

(c) Exchange of Bonds. When Bonds are surrendered by the registered owner for
exchange the Registrar shall authenticate and deliver one or more new Bonds of a like aggregate
principal amount and maturity as requested by the registered owner or the owner’s attorney in
writing.

(d) Cancellation. Bonds surrendered upon transfer or exchange shall be promptly
cancelled by the Registrar and thereafter disposed of as directed by the District.
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(e) Improper or Unauthorized Transfer. When a Bond is presented to the Registrar for
transfer, the Registrar may refuse to transfer the Bond until the Registrar is satisfied that the
endorsement on the Bond or separate instrument of transfer is valid and genuine and that the
requested transfer is legally authorized. The Registrar shall incur no liability for the refusal, in good
faith, to make transfers which it, in its judgment, deems improper or unauthorized.

® Persons Deemed Owners. The District and the Registrar may treat the person in
whose name a Bond is registered in the Bond Register as the absolute owner of the Bond, whether
the Bond is overdue or not, for the purpose of receiving payment of, or on account of, the principal of
and interest on the Bond and for all other purposes, and payments so made to a registered owner or
upon the owner’s order shall be valid and effectual to satisfy and discharge the liability upon the
Bond to the extent of the sum or sums so paid.

(2) Taxes. Fees. and Charges. The Registrar may impose a charge upon the owner
thereof for a transfer or exchange of Bonds sufficient to reimburse the Registrar for any tax, fee, or
other governmental charge required to be paid with respect to the transfer or exchange.

(h) Mutilated, Lost, Stolen, or Destroyed Bonds. If a Bond becomes mutilated or is
destroyed, stolen, or lost the Registrar shall deliver a new Bond of like amount, number, maturity
date, and tenor in exchange and substitution for and upon cancellation of the mutilated Bond or in
lieu of and in substitution for any Bond destroyed, stolen, or lost upon the payment of the reasonable
expenses and charges of the Registrar in connection therewith; and, in the case of a Bond destroyed,
stolen, or lost, upon filing with the Registrar evidence satisfactory to it that the Bond was destroyed,
stolen, or lost, and of the ownership thereof, and upon furnishing to the Registrar an appropriate bond
or indemnity in form, substance, and amount satisfactory to it and as provided by law, in which both
the District and the Registrar must be named as obligees. Bonds so surrendered to the Registrar shall
be cancelled by the Registrar and evidence of such cancellation must be given to the District. If the
mutilated, destroyed, stolen, or lost Bond has already matured or been called for redemption in whole
in accordance with its terms it is not necessary to issue a new Bond prior to payment.

(i) Redemption. In the event any of the Bonds are called for redemption, notice thereof
identifying the Bonds to be redeemed shall be given by the Registrar by mailing a copy of the
redemption notice by first class mail (postage prepaid) to the registered owner of each Bond to be
redeemed at the address shown on the Bond Register and, if publication of the notice of redemption
is required by law, by publishing the notice of redemption as required by law. Failure to give notice
by publication or by mail to any registered owner, or any defect therein, shall not affect the validity
of the proceedings for the redemption of Bonds. Bonds so called for redemption shall cease to bear
interest after the specified redemption date, provided that the funds for the redemption are on deposit
with the place of payment at that time.

2.04. Appointment of Initial Registrar. Paving Agent. and Authenticating Agent The District
appoints Bond Trust Services Corporation, Minneapolis, Minnesota, as the initial Registrar, Paying Agent,
and Authenticating Agent with respect to the Bonds. The Board Chair and the Clerk are authorized to
execute and deliver, on behalf of the District, a contract with Bond Trust Services Corporation, as the initial
Registrar, Paying Agent, and Authenticating Agent with respect to the Bonds. Upon merger or consolidation
of the Registrar, Paying Agent, and Authenticating Agent with another corporation, if the resulting
corporation is a bank or trust company authorized by law to conduct such business, the resulting corporation
is authorized to act as successor Registrar, Paying Agent, and Authenticating Agent. The District agrees to
pay the reasonable and customary charges of the Registrar, Paying Agent, and Authenticating Agent for the
services performed. The District reserves the right to remove the Registrar, Paying Agent, or Authenticating
Agent upon thirty (30) days’ notice and upon the appointment of a successor Registrar, Paying Agent, or
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Authenticating Agent, in which event the predecessor Registrar, Paying Agent, or Authenticating Agent must
deliver all cash and Bonds in its possession to the successor Registrar, Paying Agent, or Authenticating Agent
and the Registrar must deliver the Bond Register to the successor Registrar. On or before three (3) business
days prior to each principal or interest due date, without further order of the Board, the Treasurer must
transmit to the Paying Agent money sufficient for the payment of all principal and interest then due.

2.05. Execution, Authentication. and Delivery. The Bonds shall be prepared under the direction
of the Clerk and executed on behalf of the District by the signatures of the Board Chair and the Clerk,
provided that those signatures may be printed, engraved, or lithographed facsimiles of the originals. If an
officer whose signature or a facsimile of whose signature appears on the Bonds ceases to be such officer
before the delivery of a Bond, that signature or facsimile shall nevertheless be valid and sufficient for all
purposes, the same as if the officer had remained in office until delivery. Notwithstanding such execution, a
Bond shall not be valid or obligatory for any purpose or entitled to any security or benefit under this
Resolution unless and until a certificate of authentication on the Bond has been duly executed by the manual
signature of an authorized representative of the Authenticating Agent. Certificates of authentication on
different Bonds need not be signed by the same representative of the Authenticating Agent. The executed
certificate of authentication on a Bond is conclusive evidence that it has been authenticated and delivered
under this Resolution. When the Bonds have been so prepared, executed, and authenticated the Clerk shall
deliver the same to the Purchaser upon payment of the purchase price in accordance with the contract of sale
heretofore made and executed, and the Purchaser is not obligated to see to the application of the purchase
price.

Section 3. Form of Bond.

3.01. Execution of the Bonds. The Bonds shall be printed or typewritten in substantially the form
attached hereto as EXHIBIT B.

3.02. Approving Legal Opinion. The Clerk is authorized and directed to obtain a copy of the
proposed approving legal opinion of Kennedy & Graven, Chartered, Minneapolis, Minnesota, and cause
the opinion to accompany each Bond.

Section 4. Payment; Security; Funds: Pledges and Covenants.

4.01. Debt Service Fund. The Bonds shall be payable from the General Obligation School
Building Bonds, Series 2026B Debt Service Fund (the “Debt Service Fund”) hereby created, and the
proceeds of ad valorem taxes hereinafter levied are hereby pledged to the Debt Service Fund. The amounts to
be applied to pay the principal of and interest on the Bonds shall be deposited in the Debt Service Fund at
least three (3) business days prior to each respective interest payment date and principal payment date. There
is appropriated to the Debt Service Fund amounts over the minimum purchase price of the Bonds paid by the
Purchaser to the extent designated for deposit in the Debt Service Fund in accordance with Section 1.03
hereof.

4.02. Construction Fund. The District hereby creates the General Obligation School Building
Bonds, Series 2026B Construction Fund (the “Construction Fund”). Proceeds of the Bonds (reduced by
the appropriation made in accordance with Section 5.04 to pay costs of issuance and the appropriation, if
any, made in accordance with Section 4.01 hereof) shall be deposited in the Construction Fund and used
solely to pay the costs of the Project. Any balance remaining in the Construction Fund after completion
of the Project may be used for any other public use authorized by law and approved by resolution adopted
or vote taken in the manner required to authorize the application of the proceeds of the Bonds for such
new use and purpose, or credited to the Debt Service Fund or other District debt service fund, all in
accordance with Section 475.65 of the Act.
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4.03.  General Obligation Pledge. For the prompt and full payment of the principal of and
interest on the Bonds, as the same respectively become due, the full faith and credit and taxing powers of
the District are hereby irrevocably pledged. If a payment of principal of or interest on the Bonds becomes
due when there is not sufficient money in the Debt Service Fund to pay the same, the Treasurer must pay
such principal or interest from the general fund of the District, and the general fund shall be reimbursed
for those advances out of the proceeds of the Taxes (as hereinafter defined) levied herein, when collected.

4.04. Pledge of Taxes. For the purpose of paying the principal of and interest on the Bonds,
there are levied direct annual irrepealable ad valorem taxes (the “Taxes™) upon all of the taxable property
in the District, to be spread upon the tax rolls and collected with and as part of other general taxes of the
District. The Taxes shall be credited to the Debt Service Fund above provided and shall be levied in the
years and amounts attached hereto as EXHIBIT C to this Resolution, and, in the event the Taxes so levied
are ever insufficient to pay the principal of and interest on the Bonds, additional taxes are hereby
authorized to be levied without limitation as to rate or amount. Said tax levies shall be irrevocable as long
as any of the Bonds are outstanding and unpaid, provided that the District reserves the right and power to
reduce the levies in the manner and to the extent permitted by the Act (specifically, Section 475.61 of the
Act).

4.05. Debt Service Coverage. It is determined that the estimated collection of Taxes levied in
accordance with Section 4.04 hereof shall produce at least five percent (5%) in excess of the amount needed
“to meet when due the principal and interest payments on the Bonds. The tax levies herein provided shall be
irrepealable until all of the Bonds are paid, provided that at the time the District makes its annual tax levies
the Treasurer may certify to the County Auditor/Treasurers of Dakota and Scott Counties, Minnesota
(collectively, the “County Auditors™) that the District made an irrevocable appropriation of a specified
amount to the Debt Service Fund of money actually on hand or if there is on hand any excess amount in the
Debt Service Fund and the County Auditors shall reduce by the amount so certified the amount otherwise to
be included in the rolls next thereafter prepared.

4.06.  Registration of Resolution. The Clerk is authorized and directed to file a certified copy of
this Resolution with each of the County Auditors and to obtain the certificates required by Section 475.63 of
the Act.

Section 5. Authentication of Transcript.

5.01.  District Proceedings and Records. The officers of the District are authorized and directed to
prepare and furnish to the Purchaser and to the attorneys approving the Bonds certified copies of proceedings
and records of the District relating to the Bonds and to the financial condition and affairs of the District, and
such other certificates, affidavits, and transcripts as may be required to show the facts within their knowledge
or as shown by the books and records in their custody and under their control, relating to the validity and
marketability of the Bonds, and such instruments, including any heretofore furnished, shall be deemed
representations of the District as to the facts stated therein.

5.02. Certification as to Official Statement. The Board Chair, the Clerk, and the Treasurer, or any
of their authorized designees, are authorized and directed to certify that they have examined the final
Official Statement prepared and circulated in connection with the issuance and sale of the Bonds and that to
the best of their knowledge and belief the final Official Statement is a complete and accurate representation of
the facts and representations made therein as of the date of the final Official Statement and further that said
final Official Statement did not (as of the date of the final 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 final 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.

DOCSOPEN\LAS80\61\1118912.v4-9/16/26 8



5.03. Other Certificates. The Board Chair, the Clerk, and the Treasurer, or any of their
authorized designees, are hereby authorized and directed to furnish to the Purchaser at the closing such
certificates as are required as a condition of sale. Unless litigation shall have been commenced and be
pending questioning the Bonds or the organization of the District or incumbency of its officers, at the
closing the Board Chair, the Clerk, and the Treasurer shall also execute and deliver to the Purchaser a
suitable certificate as to absence of material litigation, and the Treasurer shall also execute and deliver a
certificate as to payment for and delivery of the Bonds.

5.04. Payment of Costs of Issuance. The District authorizes the Purchaser to forward the
amount of Bond proceeds allocable to the payment of issuance expenses to Wells Fargo Bank, National
Association on the closing date for further distribution as directed by the Municipal Advisor.

5.05. Electronic Signatures. 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) a
manually signed original signature that is then transmitted by electronic means or (b) a signature obtained
through DocuSign or Adobe or a similarly digitally auditable signature gathering process; 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 6. Tax Covenants.

6.01. Tax-Exempt Bonds. The District shall comply with all the necessary requirements and take
all necessary actions (or decline to take prohibited actions) to ensure that interest on the Bonds shall not be
includable in gross income for federal income tax purposes under Section 103 and Sections 141 through 150
of the Internal Revenue Code of 1986, as amended (the “Code™), and applicable Treasury Regulations
promulgated thereunder (the “Regulations”). The District covenants and agrees with the holders from time to
time of the Bonds that it shall not take or permit to be taken by any of its officers, employees, or agents any
action which would cause the interest on the Bonds to become subject to federal income taxation under the
Code and the Regulations, in effect at the time of such actions, and that it shall take or cause its officers,
employees, or agents to take all affirmative action within their powers that may be necessary to ensure that
such interest shall not become includable in gross income for federal income tax purposes under the Code and
applicable Regulations, as presently existing or as hereafter amended and made applicable to the Bonds.

6.02. Continuing Requirements. The District shall comply with all requirements necessary
under the Code and Regulations to establish and maintain the exclusion from gross income of the interest
on the Bonds under Sections 103 and 141-150 of the Code and applicable Regulations including, without
limitation, requirements relating to temporary periods for investments, limitations on amounts invested at
a yield greater than the yield on the Bonds, and the rebate of excess investment earnings to the United
States. The Board Chair, the Clerk, and the Treasurer, being officers of the District charged with the
responsibility for issuing the Bonds pursuant to this Resolution, are authorized and directed to execute
and deliver to the Purchaser a certificate in accordance with the provisions of Section 148 of the Code and
applicable Regulations stating the facts, estimates, and circumstances in existence on the date of issue and
delivery of the Bonds which make it reasonable to expect that the “gross proceeds” of the Bonds will not
be used in a manner that would cause the Bonds to be “arbitrage bonds” within the meaning of the Code
and the Regulations. The District covenants and agrees to retain such records, make such determinations,
file such reports and documents, and pay such amounts at such times as are required under Section 148(f)
and applicable Regulations to preserve the exclusion of interest on the Bonds from gross income for
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federal income tax purposes, unless the Bonds qualify for an exception from the rebate requirement in
accordance with one of the spending exceptions set forth in Section 1.148-7 or Section 1-148-8 of the
Regulations. The District shall use its best efforts to comply with any federal procedural requirements
which may apply in order to effectuate the designations and covenants made by this section.

6.03. Rebate. The District will comply with requirements necessary under the Code to establish
and maintain the exclusion from gross income under Section 103 of the Code of the interest on the Bonds,
including without limitation requirements relating to temporary periods for investments, limitations on
amounts invested at a yield greater than the yield on the Bonds, and the rebate of excess investment earnings
to the United States.

6.04. Not Private Activity Bonds. The District further covenants not to use the proceeds of the
Bonds or to cause or permit them or any of them to be used, in such a manner as to cause the Bonds to be
determined to constitute “private activity bonds,” within the meaning of Sections 103 and 141 through 150 of
the Code and the applicable Regulations promulgated thereunder.

6.05. Not Qualified Tax-Exempt Obligations. The District shall not designate the Bonds as
“qualified tax-exempt obligations” within the meaning of Section 265(b)(3) of the Code.

Section 7. Book-Entry System; Limited Obligation of District.

7.01. DTC. The Bonds shall be initially issued in the form of a separate single typewritten or
printed fully registered Bond for each of the maturities set forth in Section 1.04 hereof. Upon initial issuance,
the ownership of each Bond shall be registered in the registration books kept by the Registrar in the name of
Cede & Co., as nominee for The Depository Trust Company, New York, New York, and its successors and
assigns (“DTC”). Except as provided in this section, all of the outstanding Bonds shall be registered in the
Bond Register in the name of Cede & Co., as nominee of DTC.

7.02. Participants. With respect to Bonds registered in the Bond Register in the name of Cede &
Co., as nominee of DTC, the District, the Registrar, and the Paying Agent shall have no responsibility or
obligation to any broker-dealers, banks, and other financial institutions from time to time for which DTC
holds Bonds as securities depository (the “Participants”) or to any other person on behalf of which a
Participant holds an interest in the Bonds, including but not limited to any responsibility or obligation with
respect to (i) the accuracy of the records of DTC, Cede & Co. or any Participant with respect to any
ownership interest in the Bonds; (ii) the delivery to any Participant or any other person (other than a
registered owner of Bonds, as shown by the registration books kept by the Registrar), of any notice with
respect to the Bonds, including any notice of redemption; or (iii) the payment to any Participant or any other
person, other than a registered owner of Bonds, of any amount with respect to principal of, premium, if any,
or interest on the Bonds. The District, the Registrar, and the Paying Agent may treat and consider the person
in whose name each Bond is registered in the Bond Register as the holder and absolute owner of such Bond
for the purpose of payment of principal, premium and interest with respect to such Bond, for the purpose of
registering transfers with respect to such Bonds, and for all other purposes. The Paying Agent shall pay all
principal of, premium, if any, and interest on the Bonds only to or on the order of the respective registered
owners, as shown in the registration books kept by the Registrar, and all such payments shall be valid and
effectual to fully satisfy and discharge the District’s obligations with respect to payment of principal of,
premium, if any, or interest on the Bonds to the extent of the sum or sums so paid. No person other than a
registered owner of Bonds, as shown in the Bond Register, shall receive a certificated Bond evidencing the
obligation of this Resolution. Upon delivery by DTC to the Clerk of a written notice to the effect that DTC
has determined to substitute a new nominee in place of Cede & Co., the words “Cede & Co.” shall refer to
such new nominee of DTC; and upon receipt of such a notice, the Clerk shall promptly deliver a copy of the
same to the Registrar and Paying Agent.
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7.03. Representation Letter. The District has heretofore executed and delivered to DTC a Blanket
Issuer Letter of Representations (the “Representation Letter””) which shall govern payment of principal of,
premium, if any, and interest on the Bonds and notices with respect to the Bonds. Any Paying Agent or
Registrar subsequently appointed by the District with respect to the Bonds shall agree to take all action
necessary for all representations of the District in the Representation Letter with respect to the Registrar and
Paying Agent, respectively, to be complied with at all times.

7.04.  Transfers Outside Book-Entry System. In the event the District, by resolution of the Board,
determines that it is in the best interests of the persons having beneficial interests in the Bonds that they be
able to obtain Bond certificates, the District shall notify DTC, whereupon DTC shall notify the Participants,
of the availability through DTC of Bond certificates. In such event the District shall issue, transfer, and
exchange Bond certificates as requested by DTC and any other registered owners in accordance with the
provisions of this Resolution. DTC may determine to discontinue providing its services with respect to the
Bonds at any time by giving notice to the District and discharging its responsibilities with respect thereto
under applicable law. In such event, if no successor securities depository is appointed, the District shall issue
and the Registrar shall authenticate Bond certificates in accordance with this resolution and the provisions
hereof shall apply to the transfer, exchange, and method of payment thereof.

7.05. Payments to Cede & Co. Notwithstanding any other provision of this Resolution to the
contrary, so long as a Bond is registered in the name of Cede & Co., as nominee of DTC, payments with
respect to principal of, premium, if any, and interest on the Bond and all notices with respect to the Bond shall
be made and given, respectively in the manner provided in DTC’s Operational Arrangements, as set forth in
the Representation Letter.

Section 8. Continuing Disclosure.

8.01. Execution of Continuing Disclosure Certificate. =~ For purposes of this Section,
“Continuing Disclosure Certificate” means that certain Continuing Disclosure Certificate executed by the
Board Chair and Clerk and dated the date of issuance and delivery of the Bonds, as originally executed and as
it may be amended from time to time in accordance with the terms thereof.

8.02. District Compliance with Provisions of Continuing Disclosure Certificate. The District
hereby covenants and agrees to comply with and carry out all of the provisions of the Continuing Disclosure
Certificate. Notwithstanding any other provision of this Resolution, failure of the District to comply with the
Continuing Disclosure Certificate is not to be considered an event of default with respect to the Bonds;
however, any Bondholder 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 9. Defeasance. When all of the Bonds and all interest thereon have been discharged as
provided in this section, all pledges, covenants, and other rights granted by this resolution to the holders of
the Bonds shall cease, except that the pledge of the full faith and credit of the District for the prompt and full
payment of the principal of and interest on the Bonds shall remain in full force and effect. The District may
discharge all Bonds which are due on any date by depositing with the Registrar on or before that date a sum
sufficient for the payment thereof in full. If any Bond should not be paid when due, it may nevertheless be
discharged by depositing with the Registrar a sum sufficient for the payment thereof in full with interest
accrued to the date of such deposit.

(The remainder of this page is intentionally left blank.)
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The motion for the adoption of the foregoing resolution was duly seconded by

Z@ dqen l}{:m&r‘ and upon vote being taken thereon, the following voted in favor thereof:

(ﬂ\omp%"/ CamllfM NMQO/I A’V\MSW‘/ CCPQ/(’70/L€, Pg,p&{ JJ@@M

and the following voted against the same: /@’

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

PURCHASE AGREEMENT
PROPOSAL FORM

The School Beard September 22, 2026
Tndependent Schoal District No. 194 (Lakeville Avea Schools), Minnesota (the " District™)

RE: $65,000,000* General Obligation School Buikling Bonds, Sertes 2026B (the "Bands™)
DATED:  Ovciober 15,2026

For all or nona of the shove Bands, in accordunce with ¢ Terms of Propoeal and terms of the Global Book-Fniry System (unless therwice
specified by the Purchaser) a5 atated in thix Qfficial Stsemant, we will pay you §__ 66.429,172.52 (not less then $65,000,000) plis accrued
indprest @ date of dalivery fioe filly registered Booids besring interest cates and maturing in the stated years x follows:

5.00 %de 200 — side 203 0 Ydoe 2043

5.00 Y%dw 2030 5.00 gde 2037 5.00 e 2044

300 ¥ doe 2031 5.00 % dup 2038 5.00 % dua 2045

300 %dw  20m 5.00 Ydue 20 5.00 Ydoe 2045

=a0 Sde 201 Bt Sdme 2040 5.00 Ydm 2047
5.00 Ydw 2034 4615 % 2041
5.00 %de 0% 00 Ydm 208

The Districd reserves the right to i or & ths principal anount of the Bonds an the day of sls, m increaments of $5 000 each. homams or

;:.;;:;mmuyhemdumuym £ any principal amannts are adjusted, the purctuss prios proposed will be sdjmied fo mindain the sane gom sead

The mte for any maturity may nat be more than 200% lem than the rate for any prooeding muturity. (For example, if 2 rate of 430% h propmed
for the 2029 muiurity, then the lowest rete thet may be prapaed far myhtu‘mmﬂtvhl.ﬂ')n) All Bands of the swne matwity nmxt bear nerest
from dute of s undi] paid ata single, o frm main, Fech rate manst ha expr d m an inteyn lfipin of 57100 or 1@ of 1%

A good fxith deposit ("Depmit”) in the amount of $1. 300,000 shall be mmde by the winning bidder by wire tramafer of fimds. Such Depasit shall be
received by Ehios oo later than twe hours sfter the proapesal opening time. Wire tramsfer inatructinns will be provided ta the wiming bidder by
Eblars after the tabulstian of prapomls, Ths District resesves the right o awand $he Boods o 3 winniny hidder whase wie tonsfar i inftuted hatnat
rexxived by such tme e ided thot s uch winming hidder's fedemnl wim m&mmmmbu’halmlmvdhy:dlnm In thoevent the Deposit & not received
aa pmvided shave, the D Etrict mayswand the Bands fo thebidd, k i fhe next | yosal provided such bidder agroes © mch awand The Depasit will
be mbamad by o Datrict = Egmidated damages if the proposal & f n:dlnz 4 fuh o comgply Garwith. We agme 0 he oond#ioms and
dotien of Fhiers and Associnte, Im.,umwhi:h’afﬂn Depanit, pursment fo e Tenm of Propasal. Thin propenal & for prompt scoeptance and &
condifioml opon dehvery of said Bongs 10 The Depasitory Trost Compreny, New York, New Y ork, in acoondance with iha Tenms of Propos]. Dehvery &
ofic peded 40 be on or shant Octoher 15, 2026

This proposal is suhject to the Districts 2preament tn antsr mio o writlon mdaraldng b povide contioning daclamre mdar Rule 15:2-1 2 promal gated
by the Seraritins snd Prciongn Camumasion nnder the Securities Exchangs Aot of 1934 a3 dexcrived in the Pralims mery Ofbcial Shw for fhe Bonds.

‘We have recrived and revirwed fhe Ol Staiemernd, and 2y addenda theredo, snd heve shmiited onr raquests fir addiomal o metion or chom i
tiwr Final Offacinl Sitement As Underoritzr (Synd s Mamager), we agres 40 provide the District with the reoffrring praos of the Bands witin 24 bours of
ttha propo =] acceptancn.

This propas] is a fimm offer for o purchassofthe Bonds adentifiad in the Terma of Propmal, an e tonma sed forth in thes praposal fosm and the Tanns of
Propmal, and & not xehjsct to aay cyndifion s, encept an prrmatind by the Tonms of Propoal

By suhmitting s propami, we aconfanm fhit wasre =0 nnderw riter and bor tablixh ad ind ety reputndion for mdeareriting new B sma o of e cipal
bands YES: X WO -

If the nefifi ver sals quirements e not met, weoelect {0 us either the 1 (% tent, ar fhe i )d-tha-afferm gprios rale to dotenmins the xmaprics
af fln Bands_

Arcom Manager: J-P- Morgan Securities LLC By T
Aooount Members:  Syndocate Membears

Award will be an a true interest cost basis. Accarding 1o our comutations {the carec campuition being controlling in the award), the totaf doflay
mberest cost (nchoding any discomy or less amry premium) computed fom October 15, 2026 of the ahove ropocal is §_ 44 470 03] 68 and the true
interest cost (TIC) is_ 4672556 %

S e

F/Prc m/,,q/,g/)/

* Satbsequent to bid opering the individual mataricy amourts wese adjmsed
Adjusted Price: $66,383,335.82 Adjusted Net Interest Cost: 345, 138,018.38 Adjusted TEC: 4.5830%
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EXHIBIT B

FORM OF BOND

UNITED STATES OF AMERICA
STATE OF MINNESOTA
COUNTIES OF DAKOTA AND SCOTT
INDEPENDENT SCHOOL DISTRICT NO. 194
(LAKEVILLE AREA SCHOOLS)

GENERAL OBLIGATION SCHOOL BUILDING BONDS

SERIES 2026B
No.R-__ $
Interest Rate Maturity Date Date of Original Issue CUSIP
0.000% February 1,20 October 15, 2026

REGISTERED OWNER: CEDE & CO.
PRINCIPAL AMOUNT:

Independent School District No. 194 (Lakeville Area Schools), a duly organized and existing school
district in Dakota and Scott Counties, Minnesota (the “District”), acknowledges itself to be indebted and for
value received hereby promises to pay to the Registered Owner specified above or registered assigns, the
Principal Amount specified above, on the Maturity Date specified above, with interest thereon from the date
hereof at the annual rate specified above (calculated on the basis of a 360 day year of twelve 30 day months),
payable February 1 and August 1 in each year, commencing August 1, 2027, to the person in whose name
this Bond is registered at the close of business on the fifteenth day (whether or not a business day) of the
immediately preceding month. The interest hereon and, upon presentation and surrender hereof, the principal
hereof are payable in lawful money of the United States of America by check, draft or wire by Bond Trust
Services Corporation, Minneapolis, Minnesota, as Registrar, Paying Agent, and Authenticating Agent, or its
designated successor under the Resolution described herein. For the prompt and full payment of such
principal and interest as the same respectively become due, the full faith and credit and taxing powers of the
District have been and are hereby irrevocably pledged.

The District may elect on February 1, 2034, and on any date thereafter to prepay Bonds due on or
after February 1, 2035. Redemption may be in whole or in part and if in part, at the option of the District and
in such order as the District shall determine. If less than all Bonds of a maturity are called for redemption, the
District shall notify The Depository Trust Company (“DTC”) of the particular amount of such maturity to be
prepaid. DTC shall determine by lot the amount of each participant’s interest in such maturity to be
redeemed and each participant shall then select by lot the beneficial ownership interests in such maturity to be
redeemed. Prepayments shall be at a price of par plus accrued interest to the optional redemption date.

This Bond is one of an issue in the aggregate principal amount of $65,000,000 all of like original
issue date and tenor, except as to number, maturity date, redemption privilege, and interest rate, all issued
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pursuant to a resolution adopted by the School Board of the District (the “Board”) on September 22, 2026
(the “Resolution”), for the purpose of providing money to aid in financing the acquisition and betterment of
school sites and facilities, pursuant to and in full conformity with the Constitution and laws of the State of
Minnesota, including Minnesota Statutes, Chapter 475, as amended, pursuant to authority granted by the
voters of the District at a duly called and regularly held special election on May 12, 2026. The principal
hereof and interest hereon are payable from ad valorem' taxes, as set forth in the Resolution to which
reference is made for a full statement of rights and powers thereby conferred. The full faith and credit of the
District are irrevocably pledged for payment of this Bond and the Board has obligated itself to levy additional
ad valorem taxes on all taxable property in the District in the event of any deficiency of ad valorem taxes
pledged, which additional taxes may be levied without limitation as to rate or amount. The Bonds of this
series are issued only as fully registered Bonds in denominations of $5,000 or any integral multiple thereof of
single maturities.

The Board has not designated the issue of Bonds of which this Bond forms a part as “qualified
taxexempt obligations” within the meaning of Section 265(b)(3) of the Internal Revenue Code of 1986, as
amended (the “Code™), relating to the disallowance of interest expense for financial institutions and within
the $10 million limit allowed by the Code for the calendar year of issue.

The District has covenanted and obligated itself to be bound by the provisions of Minnesota
Statutes, Section 126C.55, and to guarantee the payments of the principal of and interest on this Bond
when due, pursuant to said statute.

As provided in the Resolution and subject to certain limitations set forth therein, this Bond is
transferable upon the books of the District at the principal office of the Registrar, by the registered owner
hereof in person or by the owner’s attorney duly authorized in writing, upon surrender hereof together with a
written instrument of transfer satisfactory to the Registrar, duly executed by the registered owner or the
owner’s attorney; and may also be surrendered in exchange for Bonds of other authorized denominations.
Upon such transfer or exchange the District shall cause a new Bond or Bonds to be issued in the name of the
transferee or registered owner, of the same aggregate principal amount, bearing interest at the same rate and
maturing on the same date, subject to reimbursement for any tax, fee, or governmental charge required to be
paid with respect to such transfer or exchange.

The District and the Registrar may deem and treat the person in whose name this Bond is registered
as the absolute owner hereof, whether this Bond is overdue or not, for the purpose of receiving payment and
for all other purposes, and neither the District nor the Registrar shall be affected by any notice to the contrary.

IT IS HEREBY CERTIFIED, RECITED, COVENANTED, AND AGREED that all acts, conditions,
and things required by the Constitution and laws of the State of Minnesota to be done, to exist, to happen, and
to be performed preliminary to and in the issuance of this Bond in order to make this Bond a valid and
binding general obligation of the District in accordance with its terms, have been done, do exist, have
happened, and have been performed as so required, and that the issuance of this Bond does not cause the
indebtedness of the District to exceed any constitutional or statutory limitation of indebtedness.

This Bond is not valid or obligatory for any purpose or entitled to any security or benefit under the

Resolution until the Certificate of Authentication hereon has been executed by the Registrar by manual
signature of one of its authorized representatives.
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IN WITNESS WHEREOF, Independent School District No. 194 (Lakeville Area Schools), Dakota
and Scott Counties, Minnesota, by its School Board, has caused this Bond to be executed on its behalf by the
facsimile or manual signatures of the Board Chair and Clerk and has caused this Bond to be dated as of the

date set forth below.

Dated: October 15, 2026

INDEPENDENT SCHOOL DISTRICT NO. 194
(LAKEVILLE AREA SCHOOLS), DAKOTA AND
SCOTT COUNTIES, MINNESOTA

(Facsimile) (Facsimile)
Board Chair Clerk

CERTIFICATE OF AUTHENTICATION

This is one of the Bonds delivered pursuant to the Resolution mentioned within.

BOND TRUST SERVICES CORPORATION

By
Its Authorized Representative
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ASSIGNMENT

For wvalue received, the undersigned hereby sells, assigns and transfers unto
the within Bond and all rights thereunder, and does hereby
irrevocably constitute and appoint attorney to transfer the said
Bond on the books kept for registration of the within Bond, with full power of substitution in the premises.

Dated:

Notice: The assignor’s signature to this assignment must correspond with the name as it
appears upon the face of the within Bond in every particular, without alteration or
any change whatever.

Signature Guaranteed:

NOTICE: Signature(s) must be guaranteed by a financial institution that is a member of the Securities
Transfer Agent Medallion Program (“STAMP”), the Stock Exchange Medallion Program (“SEMP”), the
New York Stock Exchange, Inc. Medallion Signatures Program (“MSP”) or other such “signature guarantee
program” as may be determined by the Registrar in addition to, or in substitution for, STEMP, SEMP or MSP,
all in accordance with the Securities Exchange Act of 1934, as amended.

The Registrar will not transfer this Bond unless the information concerning the assignee requested
below is provided.

Name and Address:

(Include information for all joint owners if this Bond is
held by joint account.)

Please insert federal identification or other
identifying number of assignee
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PROVISIONS AS TO REGISTRATION

The ownership of the principal of and interest on the within Bond has been registered on the books of
the Registrar in the name of the person last noted below.

Date of Registration Registered Owner Signature of Officer of Registrar
Cede & Co.
October 15, 2026 Federal ID #13-2555119
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EXHIBIT C

TAX LEVY SCHEDULE

1.8.D. No. 194 (Lakeville), Minnesota
$65,000,000 General Obligation School Building Bonds, Series 20268
Dated: October 15, 2026

Tax Levy Calcuiation

Tax Tax Bond
Levy Caollect Pay

Year  Year _ Year Principal Coupon Interest Totat P+l CIF Het New D/S 105% of Total Net Levy
2025 26 2027 - - B = - - - -
206 2027 2028 - - 43174171 1117441 71 2.130,000.00) 196744171 206581580 2065.813 .80
2027 Jog 29 110,000.00 3.000% 3,180,336.26 3.290,856 26 - 3,190,856 26 3455309.07 343539907
el 2029 545,000.00 5.000% 317535626 3.720,356.26 - 3,720356.26 3.906.374.07 350637407
2028 2630 150.000.00 5.000% 314810626 3.208,106.26 = 3.20€.106.26. 3.45.011.37 3.463.011 57
2030 203 £10.000.00 5.000% 3140,60636 3.950.606.26 - 3.950,608.25 414815657 +.148.136 57
2081 057 2033 1.205,000.00 3.000% 3,100,10626 4.405,106:26 - 4,405.106.26 4,625361.57 462536157
2032 2033 204 1,015,006.60 5.000% 3,034,85626 4.040.856.26 - 4040 85626 4.252349.07 4252 340,07
2033 2034 2035 21,665,000.00 5.000% 296410626 3.679.106.26 - 3,679.106.26 3,963,061 57
2034 2035 2036 1.305.000.00 5.000%% 284033636 415455624 - 415435626 436207407
2385 l\s 2037 2,293, 000.00 5.000% 2.784,10626 507910626 - 5.079,106.26 5333001 57
2036 037 2038 199000000  5.000% 266935626 7.650.356 26 - 7,659.356.26 8.042,324.07 8,042 32407
2037 2038 2030 5,095,000.00 5.000% 241985626 7.514,856 26 - 7,514,856.26 7,896,509.07 7,890.599.07
2038 2030 2040 531500000  4435% 2,065,106.26 T 480,066 - 7.480,106.26 785411157 7.854,111.57
2058 40 204 $550.000.00 443% 191938750 7460287 50 - TAH0287.50 T842.75037 7.842.751.87
2040 2040 2042 606000000  4.750% 1,662,605.00 7,722,600.00 - 7.722,600.00 3,108, 730.00 2,108,750 0¢
2041 2042 2043 5,300,000.00 4.750% 1374,750.00 6.674.750.00 - 6,674.730.00 700348730 7,008,487 50
2042 2045 2044 543000000  5000% 1.123,000.00 6,553,000.00 - 6,553,000.00 6,880,650.00 6,880,650.00
2045 2 2043 5.665,000.60 5.000% §53.500.00 6,516.500.00 - 6.516,500.00 6.842.335.00 6,842 32506
) 2045, 2044 S91000000 5.000% 36825000 $478.250.00 - S478.250.00 6802162350 4.802 162 50
245 246 2047 5.455,000.00 5.000% 272,730.00 5,777.750.00 . 3712175000 6,014,137.50 6.014.1375¢

Total B - 565,000,000.00 - 65435433 SLI1S4135433 (2,150,000.00) $109,391 35433 $114,360,922 05 $114,860.922.05

DOCSOPEN\LAS580\61\1118912.v4-9/16/26 C-20



STATE OF MINNESOTA

)
)
COUNTIES OF DAKOTA )
AND SCOTT ) ss.

)

)

)

INDEPENDENT SCHOOL
DISTRICT NO. 194

I, the undersigned, being the duly qualified Clerk of Independent School District No. 194 (Lakeville
Area Schools), Dakota and Scott Counties, Minnesota (the “District™), do 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 the date specified above, 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 issuance and sale of the District’s
General Obligation School Building Bonds, Series 2026B, in the original aggregate principal amount of
$65,000,000.

WITNESS My hand officially as such Clerk this day of September, 2026.

oS¢

Clerk of the School Board
Independent School District No. 194 (Lakeville Area
Schools), Dakota and Scott Counties, Minnesota
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