
Independent School District 507 Regular 
School Board Meeting
Wednesday, September 10, 2025 6:00 PM

1 Pine St, Nicollet, MN 56074, Community 
Room

1 Pine St
Nicollet, MN 56074

Join Zoom Meeting
https://us02web.zoom.us/j/8658971046?pwd=UTljNktqanFoMVhwYzNRTUtFNDkzQT09

Meeting ID: 865 897 1046
Passcode: 136511 

Agenda

{{Name: Agenda Item Name}}
1. CALL TO ORDER

2. ROLL CALL

3. VISITOR COMMENTS
The school board meeting is a meeting in the public, not a public meeting.  Nicollet 
School Board Policy provides that persons who wish to have a subject discussed at a 
public school board meeting are encouraged to notify the superintendent’s office in 
advance of the school board meeting.  The school board chair will recognize one speaker 
at a time and will rule out of order other speakers who are not recognized, violations of 
data privacy, or inappropriate comments.

4. APPROVAL OF AGENDA

5. REPORTS AND PRESENTATION

5.a. Superintendent's Report

5.b. Principal's Report

5.c. Student Representative's Report

5.d. Board Committees' Reports

5.d.i. Enrollment Task Force Update - Abbi

5.d.ii. Negotiations - Jill

6. CONSENT AGENDA

6.a. Approval of Minutes

3

15

19

https://us02web.zoom.us/j/8658971046?pwd=UTljNktqanFoMVhwYzNRTUtFNDkzQT09


6.b. Approval of Bills in the amount of $

6.c. Approval of Personnel Items

6.d. Accept Donations

7. FINANCIAL

7.a. APPROVE PRELIMINARY LEVY 2026

The levy certification was posted by MDE. The final calculations will be completed 
by the end of September.  Jim Freihammer will work with MDE to correct the 
calculations over the next few weeks.
The Superintendent recommends approving the maximum preliminary certification.
A presentation covering the 24-25 budget and the Payable 2025 Levy will be 
provided at the December 10,2025 school board meeting.  The final levy amount 
will be approved by the board at that time.
7.a.i. Presentations to come

7.b. Approving Resolution - ISD 507 Go Aid Anticipation
Superintendent recommends approval to the Go Aid Anticipation 
resolution as written. 

8. ADJOURNMENT
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35

47

60



Minnesota Report Card
My School 
What can I learn about my school and its students?

Nicollet Public School District
Demographics: All Students

The number of students meeting standards in math and reading, and science over time. Beginning in 2025, there are new science assessments, so the trend line starts over.

Subject 2021 2022 2023 2024 2025

Math 46.0% (63) 37.7% (69) 40.4% (65) 52.4% (86) 55.6% (84)

Reading 50.7% (73) 51.7% (89) 42.3% (71) 57.1% (92) 55.6% (89)

Science 33.9% (21) 31.3% (26) 34.3% (23) 28.8% (19) N/A (N/A)

Minnesota Report Card. (n.d.) The number of students meeting standards in math and reading, and science over time. Beginning in 2025, there are new science

assessments, so the trend line starts over. Summary 

 Retrieved 09/04/2025 from rc.education.mn.gov/#mySchool/orgId--10507000000__groupType--district__p--3



GPA Averages
Grade Point Average B or above C or above
The graph to the right reflects
percentages using the final
GPAs of students in high
school during the 2023-24
School year

Class of 2025 59.38% 84.38%
Current 12 46.15% 84.62%
Current 11 65.38% 88.46%
Current 10 83.33% 100%



MCA DATA - STATE Reported NPS Proficiency
Reading Mathematics Science

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024
3 58% 57% 50% 79% 54% 63% 50% 50% 79% 88%
4 64% 69% 42% 50% 68% 60% 69% 54% 62% 81%
5 70% 64% 67% 57% 60% 48% 29% 53% 35% 27% 55% 37% 67% 44%
6 39% 70% 42% 88% 46% 34% 30% 30% 71% 29%
7 22% 28% 39% 33% 71% 33% 31% 30% 31% 47%
8 58% 23% 29% 43% 40% 38% 32% 32% 57% 32% 26% 13% 25% 14%

10 42% 57% 39% 50% 54% 19% 40% 25% 27%
11 50% 34% 43% 37% 73%

Indicates at or above state average w/in 1% Indicates 10% below state average

MCA DATA - STATE Reported STATE Average Proficiency
Reading Mathematics Science

Grade 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024
3 48% 48% 47% 47% 46% 57% 59% 59% 59% 58%
4 49% 49% 48% 48% 46% 54% 56% 57% 57% 56%
5 59% 59% 59% 58% 57% 41% 43% 44% 44% 43% 48% 50% 48% 45%
6 55% 54% 53% 55% 54% 37% 39% 39% 40% 40%
7 48% 45% 45% 46% 46% 37% 37% 40% 40% 41%
8 49% 46% 44% 45% 46% 39% 40% 40% 41% 42% 33% 29% 27% 30%

10 58% 55% 51% 52% 51% 48% 45% 41% 44%
11 41% 36% 36% 35% 35%

*New MCA in 2025, no cut scores.



MCA DATA - STATE Reported NPS Proficiency
Science

*New MCA in 2025, no cut scores.

2025

2025



GPA Averages
Grade Point Average B or above C or above
The graph to the right reflects
percentages using the final
GPAs of students in high
school during the 2023-24
School year

Class of 2024 50.00% 87.50%
Current 12 54.55% 84.85%
Current 11 45.83% 70.83%
Current 10 56.67% 90.00%



Enrollment
Fall 23 Fall 24

K 32 16
1 14 29
2 28 15
3 33 26
4 15 31
5 25 15
6 18 24
7 32 16
8 22 27
9 34 20

10 25 30
11 32 24
12 24 33

Totals 334 306



 
Superintendent Report 9/10/25 
 

1.​ Introducing our 2025-2026 Student Council President and Student Board Member: 
 

2.​ Update on SEDRA dollars - Nicollet Public Schools has received a payment of 
$195,627.60 as agreed with SMS insurance.  A second payment will be calculated in 
January 2026 to determine an amount that had not been submitted by the state. 
 

3.​ Band and Choir:  We were unable to secure a choir teacher.  We will continue to search 
for one.  We will update our search with the semester break and contact local colleges to 
inquire about new graduates. 
We have created a program that will maximize our ability to build a strong band and 
choir providing the students with a positive experience.  Both middle and high school 
bands and choirs have an A and B schedule.  They meet every other day. 
Mandi Russow, a paraprofessional, has college courses and experience in musical 
theater.  She is assisting Ally Bishop with our choirs.  We welcome her enthusiasm and 
good ideas. 
 

4.​ MSBA Leadership Conference is scheduled for January 15-16, 2026.  Please put that 
date on your calendars. 
 

5.​ Commissioner Response to Review and Comment request:  attached 
We received a favorable response.  The summary of the response by law is required to 
be posted in the District’s legal newspaper.  I will prepare the summary and send it to the 
New Ulm Journal September 11, 2025. 

 
6.​ Referendum Update: 

a. I have attached the Referendum Committee Timeline to my report for your 
review. - Time Line / Planning 
b. The referendum committee meets every other week virtually.  The admin team:  
Robin Courrier, Nancy Remmert, Sam Cotton, Scott Otto, Patric Pehrson, Rob 
Brown, Autumn Bachmann, Jacob Quade, James Bernau, and Becky McKinley 
c.Information flyers  are available in the office. 

 
7.​ The Raider Review:  attach 

Our first newsletter was posted to the website at the end of August.  Our goal is to create 
the online newsletter monthly and post to our website. 
 

8.​ Fall 2025 Enrollment Enrollment 2025-26 
 

9.​ The MCA test results from last spring are attached.  
 

10.​24-25 Secondary Grade Point Average:  attached 

https://docs.google.com/document/d/1b5_T7fa4h2pYVkJgGKxRUA3H1bjkGAlu/edit
https://docs.google.com/spreadsheets/d/1Tcz9UDxs_jtWnQwX_0yClb5LKamO9YViMJiBWQ9dbiI/edit?gid=0#gid=0


 
11.​Superintendent Evaluation - You were shared a superintendent evaluation and feedback 

form on August 6, 2025.  Let Robin know if you did not receive one and she will get you 
another.  Please complete the evaluation and plan on a Closed Board meeting, October 
8, 2025 at 5:30 to go over the evaluation with Robin Courrier. 

 
12.​The next Regular Board meeting is scheduled for October 8,, 2025 at 6:00pm 

 



MINNESOTA DEPARTMENT OF EDUCATION 

400 NE Stinson Blvd.  ▪  Minneapolis, Minnesota 55413  ▪  651-582-8200  ▪  mde.contactus@state.mn.us  ▪  @MnDeptEd 

 

September 2, 2025 

Robin Courrier, Superintendent 
Nicollet Public School District, ISD #0507-01 
1 Pine Street 
Nicollet, MN 56074-2075 

Dear Superintendent Courrier: 

Minnesota Statutes, section 123B.71, requires a review and comment statement on the educational and economic 
advisability of your proposed school construction project. Information supplied by your school district and from Minnesota 
Department of Education sources is the basis of this review and comment. With this positive review and comment, voter 
and school board approval are required for Nicollet Public School, Independent School District #0507-01, to proceed with 
the proposed projects. 

The district shall publish a summary of the review and comment statement (the final two pages) in the legal newspaper 
of the district at least 48 days, but not more than 70 days, prior to holding a referendum for bonds or soliciting any bids 
for the construction, expansion, or remodeling of an educational facility. The department may request a statement 
certifying the publication, and require the submission, review, and approval of preliminary and final construction plans. 

Minnesota Statutes, section 123B.71, requires the commissioner to include comments from residents of the school district 
in the review and comment. As of the date of this letter, no public comments have been received. In addition, Minnesota 
Statutes, section 123B.71, requires the school board hold a public meeting to discuss the review and comment prior to the 
date of the bond referendum election. 

Minnesota Statutes, section 123B.71, requires that a school district, prior to occupying a new or renovated facility after 
July 1, 2002, must submit a certification prepared by a system inspector to the commissioner and the building code 
official that will provide an occupancy permit. The certification must verify that the facility’s installed or modified heating, 
ventilation, and air conditioning system operates according to design specifications and code, a system for monitoring 
outdoor airflow and total airflow of ventilation systems has been installed, and any installed or modified heating, 
ventilation, or air conditioning system provides an indoor air quality filtration system that meets ASHRAE (American Society 
of Heating, Refrigerating and Air-Conditioning Engineers) Standard 52.1. 

If you have any questions, please contact Chris Kubesh, Education Finance specialist, at 651-582-8319 or 
chris.kubesh@state.mn.us. Thank you for working with us to improve school facilities for Minnesota students. 

Sincerely,  

Willie L. Jett II 
Commissioner 

cc: Adam Erickson, School Board Chair 

 
Enclosure  

mailto:mde.contactus@state.mn.us
mailto:chris.kubesh@state.mn.us


MINNESOTA DEPARTMENT OF EDUCATION 

400 NE Stinson Blvd.  ▪  Minneapolis, Minnesota 55413  ▪  651-582-8200  ▪  mde.contactus@state.mn.us  ▪  @MnDeptEd 

The Commissioner of the Department of Education 
Review and Comment on the School Construction 

Proposal of Nicollet Public School District, ISD #0507-01 
 

A review and comment must be provided on a school district construction project proposal before the district conducts a 
referendum, solicits bids, or issues bonds for the project. A project proposal has been submitted for review and comment  
according to requirements set forth in Minnesota Statutes, section 123B.71, subdivisions 9 and 10, and Minnesota Statutes,  
section 123B.72. The district provides the following information: 
 
1. The geographic area and population to be served: 

a. preschool through grade 12 student enrollment for the past five years, and 
b. student enrollment projections for the next five years. 

 
2. A list of existing school facilities: 

a. by year constructed, 
b. their uses, and 
c. an assessment of the extent to which alternate facilities are available within school district boundaries and in 

adjacent school districts. 
 
3. A list of specific deficiencies of the facility: 

a. demonstrating the need for a new or renovated facility to be provided, 
b. the process used to determine the deficiencies, 
c. a list of those deficiencies that will and will not be addressed by the proposed projects, 
d. a list of specific benefits that the new or renovated facility will provide to students, teachers, and community 

users served by the facility. 
 

4. A description of the project, including: 
a. specifications of site and outdoor space acreage, 
b. square footage allocations for classrooms, laboratories and support spaces, 
c. estimated expenditures for major portions of the project, 
d. estimated changes in facility operating costs, and 
e. dates the project will begin and be completed. 

 
5. A specification of the source of project financing, including: 

a. applicable statutory citations, 
b. the scheduled date for a bond issue or school board action, 
c. a schedule of payments, including debt service equalization aid, and 
d. the effect of a bond issue on local property taxes by property class and valuation. 

 
6. Documentation obligating the school district and contractors to comply with the following items: 

a. Minnesota Statutes, section 471.345 governing municipal contracts, 
b. sustainable design, 
c. school facility commissioning under Minnesota Statutes, section 123B.72, certifying the plans and designs for 

heating, ventilating, air conditioning and air filtration for an extensively renovated or new facility meet or 
exceed current code standards, including ASHRAE air filtration Standard 52.1, 

d. American National Standards Institute (ANSI) acoustical performance criteria, design requirements and 
guidelines for schools on maximum background noise levels and reverberation times, 

e. state fire code, 
f. chapter 326B governing building codes, and 
g. consultation with affected government units about the impact of the project on utilities, roads, sewers, 

sidewalks, retention ponds, school bus and automobile traffic, access to mass transit and safe access for 
pedestrians and cyclists. 

mailto:mde.contactus@state.mn.us


MINNESOTA DEPARTMENT OF EDUCATION 

400 NE Stinson Blvd.  ▪  Minneapolis, Minnesota 55413  ▪  651-582-8200  ▪  mde.contactus@state.mn.us  ▪  @MnDeptEd 

 

Description of Proposed School Construction Project 
 
Nicollet Public School District, ISD #0507-01, is proposing a two-question referendum on November 4, 2025. The first ballot 
question would authorize an increase in the district’s operating referendum by $1,014.76 per pupil. The second ballot 
question would authorize $7.6 million in bonding authority to finance facility upgrades to the existing PK-12 facility. The 
largest proposed projects include Heating, Ventilation and Air Conditioning (HVAC) upgrades and Career Technical 
Education (CTE) space/equipment improvements. Other proposed projects include: interior renovations, fire alarm system 
upgrades, a secure entrance with administrative office renovations, site improvements and building envelope repairs.  
 
The proposed projects would be scheduled for completion in calendar years 2026 and 2027. Cost estimates by project 
component for ballot question #2 are as follows: 

 

 
 
The district currently has around 300 students enrolled in PK-12 programming but is projecting a slight decline over the next 
five years to around 280 students.  
 
The district’s unassigned, general fund balance has declined from around $709,000 at the end of FY 2020 to around 
$148,000 at the end of FY 2024. Passage of the increased operating referendum in questions #1 would help solidify the 
district’s general fund position but if enrollment continues to decline, additional operating referendum dollars may be 
needed in the future to maintain the district’s operating budget.  
 
The district is not proposing additional building space and may realize some, though limited, energy savings from the proposed 
HVAC upgrades. The proposed projects appear to be in the long-term interest of the district. 
 
If the bond referendum is successful and bonds are sold, the debt service on the bonds will be eligible for debt service 
equalization under Minnesota Statutes, section 123B.53, subdivision 3, if the bond schedule is approved. The amount of 
debt service equalization aid, if any, the district receives is determined annually and is dependent upon property wealth, 
student population, and other statutory requirements 
 
 
 
 
 
 
 

HVAC Upgrades 3,490,000$       

CTE Space Renovations 970,000$           

Flooring & Interior Renovations 620,000$           

Fire Alarm System Replacement 415,000$           

Secure Entrance / Admin Office Renovations 305,000$           

Exterior Door Replacement 270,000$           

Paging System Replacement 225,000$           

Sidewalk / Drive Area Repairs 150,000$           

CTE - Welding Hoods, Eye Wash & Dust Collection 133,000$           

Building Envelope Repairs 100,000$           

Fees, Permits & Testing 428,000$           

Contingencies / Inflation 497,719$           

Bond Issuance Costs 235,262$           

7,838,981$       

mailto:mde.contactus@state.mn.us


MINNESOTA DEPARTMENT OF EDUCATION 

400 NE Stinson Blvd.  ▪  Minneapolis, Minnesota 55413  ▪  651-582-8200  ▪  mde.contactus@state.mn.us  ▪  @MnDeptEd 

 

Review and Comment Statement 
 
Based on the department’s analysis of the school district’s required documentation and other pertinent information from 
sources of the Minnesota Department of Education, the Commissioner of Education provides a positive review and 
comment. 
 

Additional Information is Available 
 
Persons desiring additional information regarding this proposal should contact the school district superintendent’s office.  

Willie L. Jett II 
Commissioner 

September 2, 2025 
 
 
 

 

 

mailto:mde.contactus@state.mn.us


 
K-8 Principal Report 

September, 2025 

Focus Area Updates  

Student 
Achievement: 
Curriculum, 
Instruction, and 
Assessment 

Curriculum and Instruction: 
●​ Build A Guaranteed and Viable Curriculum (Goal 2)-ongoing 

during PLC time 
○​ Priority Standards and Learning Targets collaboratively 

identified 
○​ Aligned learning activities 
○​ Aligned assessments and interventions 

 
Intervention and Work Completion (MTSS): (Goal 7) 

●​ Continue using MTSS Work Completion Protocol  
●​ Implement a more supportive planner protocol  
●​ Friday Fun during the advisory period  

 
Assessment Data: 

●​ Diagnostic assessments administered by the classroom teachers 
to all students K-5, specific students 6-8 based on FAST and 
MCA results 

○​ PAST, CORE Phonics, and QRI comprehension 
assessment 

●​ MCA is public, new MCA Spring 2026 in Reading  
○​ Positive gains in secondary ELA and HS Math 
○​ Special Highlight: 3rd grade math  
○​ Focus areas: Special Education, MS math 

 

Student 
Achievement: 
Professional 
Development and 
Mentoring 

PLCs: 
●​ Meeting every Wednesday morning from 7:30-7:55 

○​ Building a Guaranteed and Viable Curriculum  
(Goals 1 and 2) 

 
Teacher Observations and Coaching: 

●​ Administration will begin formal observations in October using 
the Marzano Framework (Goal 3) 

 
Mentor Program: 

●​ Mentor meetings are scheduled; whole group and 1:1 (Goal3) 
 



 

Fostering Student 
Well-Being, Career 
Readiness & 
Collaboration 

Attendance and Student Engagement: 
●​ Middle School Student Council (Goals 4 and 5) 

○​ advisors are Mrs. Rohlfin and Mr. Jutting 
○​ meet during lunch  
○​ plan events, increase engagement and leadership 

opportunities, provide ideas to support a positive school 
climate 

 
PBIS and SEL (CTBN and Seven Mindsets): 

●​ PBIS expectations developed, taught, and practiced K-8 (Goal 
4) 

●​ K-5 CTBN and 6-8 Seven Mindsets  
○​ Student of the Quarter Recognition Breakfasts are 

scheduled and will include classroom teachers and 
specialist areas (Goals 4,7, and 8) 

 
Community and Family Engagement: 

●​ All school open house Aug. 28th and K-6 Entrance 
Conferences Sept 2 and 3 (Goal 8) 

●​ K-5 weekly classroom newsletters through Dojo and 6-8 
weekly newsletter through Infinite Campus (Goal 8) 

●​ Each K-5 classroom has been asked to incorporate at least 2 
classroom events where families are invited into the school to 
share in and showcase learning (Goal 8) 

 
 

Looking Ahead September 26th: early release and midterm 
October 10th: Early Childhood screening 
October 15th:  Early Release 
October 16-17:  Education Minnesota Break No School PreK-12 
October 30th: End of First Quarter 
November 13th-14th:  Pre K-12 Conferences 
 
 
 
 

9-12  Principal Report 
September, 2025 

Focus Area Updates  

Student Curriculum and Instruction: 



Achievement: 
Curriculum, 

Instruction, and 
Assessment 

●​ Build A Guaranteed and Viable Curriculum (Goal 2)-ongoing 
during PLC time 

○​ Priority Standards and Learning Targets collaboratively 
identified 

○​ Aligned learning activities 
○​ Aligned assessments and interventions 

 
Intervention and Work Completion (MTSS): (Goal 7) 

●​ Continue using MTSS Work Completion Protocol 
  

Assessment Protocol 
●​ MCA in Spring 

○​ 9th grade reading and math 
○​ 10th grade language arts 
○​ 11th grade math 

●​ Classroom Assessments 
●​ Daily work 

Student 
Achievement: 
Professional 
Development and 
Mentoring 

PLCs: 
●​ Meet once a week as a secondary team. 

○​ Building a Guaranteed and Viable Curriculum  
(Goals 1 and 2) 

 
Teacher Observations and Coaching: 

●​ Administration will begin formal observations in October using 
the Marzano Framework (Goal 3) 

 
Mentor Program: 

●​ Mentor meetings are scheduled; whole group and 1:1 (Goal3) 
 
 

Fostering Student 
Well-Being, Career 
Readiness & 
Collaboration 

Attendance and Student Engagement: 
Secondary Student Council (Goals 4 and 5) 

○​ advisors are Mr. Biocic and Mr. Muske 
○​ meet during advisory 
○​ plan events, increase engagement and leadership 

opportunities, provide ideas to support a positive school 
climate 

○​ Student Council officers TBD 
 
PBIS and 7Mindsets: 

●​ PBIS expectations developed, taught, and practiced K-12 (Goal 
4) 

●​ 9-12 Seven Mindsets  
○​ Juniors and Seniors volunteer to be Choose To Be Nice 



Ambassadors.  They are assigned the elementary and 
Readiness classrooms (Goals 4,7, and 8) 

 
Community and Family Engagement: 

●​ All school open house Aug. 28th and K-6 Entrance 
Conferences Sept 2 and 3 (Goal 8) 

●​ School Newsletter - The Raider Review, first edition was 
posted on-line Sept. 4, 2025 

 

Looking Ahead September 12th:  Coronation 
September 15-19 Homecoming Week 
     Special Days 
     Home Volleyball and Football games this week. 
September 26th: early release and midterm 
October 10th: Early Childhood screening 
October 15th:  Early Out (Staff PD) 
October 16-17:  MEA  No school PreK-12 
October 30th: End of first quarter 
November 13th-14th:  Pre K-12 Conferences 

  

 

 

 
 



Independent School District 507 Regular 
School Board Meeting
Wednesday, August 13, 2025 6:00 PM Central

1 Pine St, Nicollet, MN 56074, Community 
Room

1 Pine St
Nicollet, MN 56074  

  
Ashley Black:   Present   
Mathew Cabanilla:   Absent   
Abbi Carleton:   Absent   
Adam Erickson:   Present   
Jill Martens:   Present   
Scot Osborne:   Present   
Present: 4, Absent: 2.
 
1. CALL TO ORDER

2. ROLL CALL

3. VISITOR COMMENTS
The Zoom meeting was abruptly ended due to hijacking of digital porn being shown on our live 
meeting.  Steps are to be taken to help prevent this from further happening.

4. APPROVAL OF AGENDA
Move to accept the Agenda as presented. This motion, made by Scot Osborne and seconded by 
Ashley Black, Carried.
Mathew Cabanilla: Absent, Abbi Carleton: Absent, Ashley Black: Yea, Adam Erickson: Yea, Jill 
Martens: Yea, Scot Osborne: Yea 
Yea: 4, Nay: 0, Absent: 2

5. REPORTS AND PRESENTATION

5.a. Superintendent's Report

5.b. Principal's Report

5.c. Student Representative's Report

5.d. Board Committees' Reports

6. CONSENT AGENDA
Move to accept the Consent Agenda as presented. This motion, made by Scot Osborne and 
seconded by Ashley Black, Carried.
Mathew Cabanilla: Absent, Abbi Carleton: Absent, Ashley Black: Yea, Adam Erickson: Yea, Jill 
Martens: Yea, Scot Osborne: Yea 
Yea: 4, Nay: 0, Absent: 2

6.a. Approval of Minutes

6.b. Approval of Bills in the amount of $

6.c. Approval of Personnel Items



6.d. Accept Donations

7. FINANCIAL - Jim Freihammer

7.a. Adopt Parameters for certificates
Motion to adopt parameters as stated. This motion, made by Ashley Black and seconded by 
Scot Osborne, Carried.
Mathew Cabanilla: Absent, Abbi Carleton: Absent, Ashley Black: Yea, Adam Erickson: Yea, 
Jill Martens: Yea, Scot Osborne: Yea 
Yea: 4, Nay: 0, Absent: 2

8. SETTLEMENT AGREEMENT - Robin Courrier

8.a. Approve the Confidential Settlement Agreement and Release with SMS.The financial 
confidential agreement is attached. The matter has been resolved.

Motion to approve the Settlement agreement with SMS. This motion, made by Scot Osborne 
and seconded by Ashley Black, Carried.
Mathew Cabanilla: Absent, Abbi Carleton: Absent, Ashley Black: Yea, Adam Erickson: Yea, 
Jill Martens: Yea, Scot Osborne: Yea 
Yea: 4, Nay: 0, Absent: 2

9. APPROVE 25-26 NPS STUDENT HANDBOOK
Motion to approve. This motion, made by Jill Martens and seconded by Scot Osborne, Carried.
Mathew Cabanilla: Absent, Abbi Carleton: Absent, Ashley Black: Yea, Adam Erickson: Yea, Jill 
Martens: Yea, Scot Osborne: Yea 
Yea: 4, Nay: 0, Absent: 2

10. STUDENT FEES / TICKET COSTS  - Robin Courrier
Motion to approve as stated. This motion, made by Ashley Black and seconded by Jill Martens, 
Carried.
Mathew Cabanilla: Absent, Abbi Carleton: Absent, Ashley Black: Yea, Adam Erickson: Yea, Jill 
Martens: Yea, Scot Osborne: Yea 
Yea: 4, Nay: 0, Absent: 2

10.a. Proposal submitted by James Bernau - Request approval of adjusted passes and costs to 
the public for events.

11. APPROVE WESTSIDE TRANSPORTATION CONTRACT - Robin Courrier

Motion to approve 25-26 Westside contract as stated. This motion, made by Ashley Black and 
seconded by Jill Martens, Carried.
Mathew Cabanilla: Absent, Abbi Carleton: Absent, Ashley Black: Yea, Adam Erickson: Yea, Jill 
Martens: Yea, Scot Osborne: Yea 
Yea: 4, Nay: 0, Absent: 2

11.a. Westside transportation contract is attached.  Superintendent recommends approval of 
the contract.  Contract is effective July 1, 2025 - March 1, 2026.  Westside was unable to 
create a full school year contract due to shortage of bus drivers.  Should they find more drivers 



an addendum to this contract extending it through the 25-26 school year will be 
completed.  Westside did not increase their pricing or costs in this contract.  Same costs at 
2024-2025 contract.

 

12. ADJOURNMENT
Move to Adjourn at 7:39. This motion, made by Adam Erickson and seconded by Jill Martens, 
Carried.
Mathew Cabanilla: Absent, Abbi Carleton: Absent, Ashley Black: Yea, Adam Erickson: Yea, Jill 
Martens: Yea, Scot Osborne: Yea 
Yea: 4, Nay: 0, Absent: 2

























507 Cash and Investment Balance at August 31, 2025



Account Amount

MSDLAF 1,138,254.54
ProGrowth Check 163,320.33
ProGrowth Scholarship 1,552.38
US Savings Bonds 33,983.00
Activity Cash Bags 650.00

Total 1,337,760.25



I recommend accepting the gifts as described below.

Donor Name Description
of Gift

Value Purpose of Gift

Nicollet Lions Club check $222.68 Elementary School Supply















































507 Cash and Investment Balance at August 31, 2025



Account Amount

MSDLAF 1,138,254.54
ProGrowth Check 163,320.33
ProGrowth Scholarship 1,552.38
US Savings Bonds 33,983.00
Activity Cash Bags 650.00

Total 1,337,760.25



4880-2963-4039.3 

CERTIFICATION OF MINUTES

RELATING TO

GENERAL OBLIGATION AID ANTICIPATION CERTIFICATES OF INDEBTEDNESS, 
SERIES 2025B

(MINNESOTA SCHOOL DISTRICT CREDIT ENHANCEMENT PROGRAM)

ISSUER: INDEPENDENT SCHOOL DISTRICT NO. 507
(NICOLLET PUBLIC SCHOOLS), MINNESOTA

GOVERNING BODY:  SCHOOL BOARD

KIND, DATE, TIME AND PLACE OF MEETING:   A regular meeting held on September 10, 
2025, at 6:00 o’clock p.m., held in the Community Room.

MEMBERS PRESENT:  ______________________________________________________

MEMBERS ABSENT: ______________________________________________________

Documents Attached:   Extract of Minutes of said meeting.

RESOLUTION RATIFYING THE SALE OF THE DISTRICT’S 
GENERAL OBLIGATION AID ANTICIPATION CERTIFICATES OF 
INDEBTEDNESS, SERIES 2025B; DETERMINING THE FORM AND 
DETAILS OF SUCH CERTIFICATES; AUTHORIZING THE 
EXECUTION, DELIVERY AND REGISTRATION OF SUCH 
CERTIFICATES; AND PROVIDING FOR THE PAYMENT OF AND 
THE SECURITY FOR SUCH CERTIFICATES 

I, the undersigned, being the duly qualified and acting recording officer of the public 
corporation issuing the obligations referred to in the title of this certificate, certify that the 
documents attached hereto, as described above, have been carefully compared with the original 
records of said corporation in my legal custody, from which they have been transcribed; that said 
documents are a correct and complete transcript of the minutes of a meeting of the governing 
body of said corporation, and correct and complete copies of all resolutions and other actions 
taken and of all documents approved by the governing body at said meeting, so far as they relate 
to said obligations; and that said meeting was duly held by the governing body at the time and 
place and was attended throughout by the members indicated above, pursuant to call and notice 
of such meeting duly given as required by law.

EXECUTED AND DATED this ___ day of September, 2025

                                                      
School District Clerk



4880-2963-4039.3 

EXTRACT OF MINUTES OF A MEETING
OF THE SCHOOL BOARD

OF INDEPENDENT SCHOOL DISTRICT NO. 507
(NICOLLET PUBLIC SCHOOLS), MINNESOTA

HELD:  September 10, 2025

Pursuant to due call and notice thereof, a regular meeting of the School Board of 

Independent School District No. 507 (Nicollet Public Schools), Minnesota (the “District”), was 

duly held on September 10, 2025, at 6:00 o’clock p.m., for the purpose, in part, of approving the 

sale of of the General Obligation Aid Anticipation Certificates of Indebtedness, Series 2025B of 

the District.  All proceedings hereafter shown were taken while the meeting was open to the 

attendance of the public.
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Member __________ introduced the following resolution and moved its adoption:

RESOLUTION RATIFYING THE SALE OF THE DISTRICT’S 
GENERAL OBLIGATION AID ANTICIPATION CERTIFICATES 
OF INDEBTEDNESS, SERIES 2025B; DETERMINING THE FORM 
AND DETAILS OF SUCH CERTIFICATES; AUTHORIZING THE 
EXECUTION, DELIVERY AND REGISTRATION OF SUCH 
CERTIFICATES; AND PROVIDING FOR THE PAYMENT OF 
AND THE SECURITY FOR SUCH CERTIFICATES 

BE IT RESOLVED by the School Board (the “Board”) of Independent School District 

No. 507 (Nicollet Public Schools), Minnesota (the “District”), as follows:

Article I
Authorization and Sale

Section 1.01 Authorization and Purpose.  At a meeting held on August 13, 2025, this 
Board determined to sell and issue its General Obligation Aid Anticipation Certificates of 
Indebtedness, Series 2025B of the District pursuant to Minnesota Statutes, Sections 126C.50 to 
126C.56 and Chapter 475 (collectively, the “Act”), as amended, subject to certain parameters, in 
the total aggregate principal amount of not to exceed $975,000.  Proceeds of the Certificates will 
be used to (i) provide operating funds to cover cash flow deficit in anticipation of the receipt of 
state and federal aids to be received from or through the Department of Education of the State of 
Minnesota for the current fiscal year and (ii) pay costs associated with the issuance of the 
Certificates.  In furtherance of the foregoing, the Board hereby ratifies its decision and the 
actions of the District staff in negotiating the sale of its General Obligation Aid Anticipation 
Certificates of Indebtedness, Series 2025B (as more fully described herein, the “Certificates”).  
Proceeds of the Certificates 

Section 1.02 Sale; Ratification of Award.  The Board has determined that this issue 
shall be sold after direct negotiation, as authorized pursuant to Minnesota Statutes, Section 
475.60, Subdivision 2(2), as amended.  The proposal of Robert W. Baird & Co. Incorporated (the 
“Underwriter”) to purchase the Certificates at a price of $________ (representing the par 
amount of the Certificates, plus original issue premium of $_______ and less underwriter’s 
discount of $________), was accepted by the Superintendent or Business Manager and a School 
Board Member on September 9, 2025, pursuant to the Certificate Purchase Agreement between 
the Underwriter and the [Business Manager] and a School Board Member.  The true interest 
costs is ______%. The proposal of the Underwriter and the award of the sale of the Certificates is 
hereby approved and ratified in all respects.

Section 1.03 Execution of Documents.  The execution of the Certificate Purchase 
Agreement dated September 9, 2025, between the Underwriter and the District is hereby ratified.
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Section 1.04 Compliance with Law.  All acts, conditions and things required by the 
Constitution and laws of the State of Minnesota to be done, to happen and to be performed 
precedent to the issuance of the Certificates having been done, having happened and having been 
performed in regular and due form, time and manner as required by law, the Board herby finds 
and determines that it is necessary for this Board to provide for the issuance, sale and delivery of 
the Certificates, to establish the form and terms of the Certificates and to provide for the payment 
and the security thereof.

Article II
Authorization; Certificate Terms; Registration; Execution and Delivery

Section 2.01 Authorization and Designation.  In accordance with the laws of the State 
of Minnesota, the Board hereby authorizes the issuance of the Certificates in the aggregate 
principal amount of $________ to be used for the purposes described in Section 1.01. Such 
Certificates shall be designated as “General Obligation Aid Anticipation Certificates of 
Indebtedness, Series 2025B”.  

Section 2.02 Maturities, Interest Rates and Denominations.  The Certificates shall 
be in the principal amount of $________ and bear interest at the rate per annum of _____% from 
the date of issue until paid.  The Certificates shall be originally dated their date of original issue 
and delivery (September 24, 2025), shall be issued and sold in denominations of $5,000 or any 
integral multiple thereof within a single maturity, and shall mature on September 30, 2026, 
without option of prior payment.  The Certificates shall be issuable only in fully registered form. 
Interest shall be computed on the basis of a 360-day year composed of twelve 30-day months. 
The interest thereon and, upon surrender of each Certificate, the principal amount thereof, shall 
be paid by check or draft issued by the Registrar described herein; provided, however, that so 
long as the Certificates are registered in the name of a securities depository, or a nominee 
thereof, in accordance with Section 2.08 hereof, the principal of and the interest on the 
Certificates shall be paid in accordance with the operational arrangements of the securities 
depository.

Section 2.03 Dates and Interest Payments.  The Certificates will be issued as of the 
date of original issue.  The interest on the Certificates is payable at maturity on September 30, 
2026, to the registered owner of record thereof as of the close of business on the fifteenth (15th) 
day prior to such date, whether or not that day is a business day.

Section 2.04 Optional Redemption.  The Certificates are not subject to optional 
redemption prior to maturity.

Section 2.05. Appointment of Initial Registrar.  The District hereby appoints U.S. 
Bank Trust Company, National Association in St. Paul, Minnesota, as the initial certificate 
registrar, transfer agent and paying agent (the “Registrar”). The Chair of the Board and the 
Clerk of the District are authorized to execute and deliver, on behalf of the District, a contract 
with the Registrar (the “Registrar Agreement”). The Registrar shall have only such duties and 
obligations as are expressly specified by this Resolution and the Registrar Agreement, and no 
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other duties or obligations shall be implied to the Registrar, except as may be set forth in a 
written agreement between the District and a successor Registrar.

The District agrees to pay the reasonable and customary charges of the Registrar for the 
services performed. The Registrar shall notify the District in writing of any changes in its 
principal corporate trust office as set forth in this Section.

Upon merger or consolidation of the Registrar with another corporation, if the resulting 
corporation is a bank or trust company authorized by law to conduct such business, such 
corporation shall be authorized to act as successor Registrar. 

The District reserves the right to remove the Registrar upon thirty (30) days’ notice and 
upon the appointment of a successor Registrar, in which event the predecessor Registrar shall 
deliver all cash and Certificates in its possession to the successor Registrar and shall deliver the 
certificate register to the successor Registrar  The Chair of the Board and the Clerk of the District 
is each authorized to remove the Registrar as provided herein if he or she determines such 
removal is in the best interest of the District.  Upon such removal, such officer is authorized to 
appoint a successor Registrar and to execute a Registrar Agreement with such successor 
Registrar in a form substantially similar to that approved by the Board pursuant to this 
Resolution, but with such changes as he or she shall deem appropriate or necessary.

Section 2.06. Registration.  The effect of registration and the rights and duties of the 
District and the Registrar with respect thereto shall be as follows:

(a) Register. The Registrar shall keep at its principal corporate trust office a 
certificate register in which the Registrar shall provide for the registration of ownership 
of Certificates and the registration of transfers and exchanges of Certificates entitled to be 
registered, transferred or exchanged.
 

(b) Transfer of Certificates. Upon surrender for transfer of any Certificate 
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 Certificates 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 any Record Date and until the immediately succeeding Interest Payment 
Date.

(c) Exchange of Certificates. Whenever any Certificates are surrendered by 
the registered owner for exchange the Registrar shall authenticate and deliver one or 
more new Certificates of a like aggregate principal amount and maturity, as requested by 
the registered owner or the owner’s attorney in writing.
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(d)  Cancellation. All Certificates surrendered upon any transfer or exchange 
shall be promptly canceled by the Registrar and thereafter disposed of as directed by the 
District.

(e)  Improper or Unauthorized Transfer. When any Certificate is presented to 
the Registrar for transfer, the Registrar may refuse to transfer the same until it is satisfied 
that the endorsement on such Certificate 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.

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

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

(h)  Mutilated, Lost, Stolen or Destroyed Certificates. In case any Certificate 
shall become mutilated or be destroyed, stolen or lost, the Registrar shall deliver a new 
Certificate of like amount, number, maturity date and tenor in exchange and substitution 
for and upon cancellation of any such mutilated Certificate or in lieu of and in 
substitution for any such Certificate 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 Certificate destroyed, stolen or lost, upon filing with the Registrar of evidence 
satisfactory to it that such Certificate was destroyed, stolen or lost, and of the ownership 
thereof, and upon furnishing to the Registrar of an appropriate bond or indemnity in form, 
substance and amount satisfactory to it, in which both the District and the Registrar shall 
be named as obligees. All Certificates so surrendered to the Registrar shall be canceled 
by it and evidence of such cancellation shall be given to the District. If the mutilated, 
destroyed, stolen or lost Certificate has already matured or been called for redemption in 
accordance with its terms it shall not be necessary to issue a new Certificate prior to 
payment.

(i)  Authenticating Agent. The Registrar is hereby designated authenticating 
agent for the Certificates, within the meaning of Minnesota Statutes, Section 475.55, 
Subdivision 1.
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(j)  Valid Obligations. All Certificates issued upon any transfer or exchange of 
Certificates shall be the valid obligations of the District, evidencing the same debt, and 
entitled to the same benefits under this Resolution as the Certificates surrendered upon 
such transfer or exchange.

Section 2.07. Execution; Authentication and Delivery.  The Certificates shall be 
prepared under the direction of the Clerk of the District and shall be executed on behalf of the 
District by the signatures of the Chair of the Board and the Clerk of the District, provided that all 
signatures may be printed, engraved, or lithographed facsimiles of the originals. In case any 
officer whose signature, or a facsimile of whose signature, shall appear on the Certificates shall 
cease to be such officer before the delivery of any Certificate, such signature or facsimile shall 
nevertheless be valid and sufficient for all purposes, the same as if such officer had remained in 
office until delivery. Notwithstanding such execution, no Certificate shall 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 such Certificate has been duly executed by the manual signature 
of the Registrar. The executed certificate of authentication on each Certificate shall be conclusive 
evidence that it has been authenticated and delivered under this Resolution. When the 
Certificates have been so executed and authenticated, they shall be delivered by the Clerk of the 
District to the Underwriter upon payment of the purchase price in accordance with the contract 
of sale heretofore made and executed.

Section 2.08.  Securities Depository. 

(a) For purposes of this section the following terms shall have the following 
meanings:

“Beneficial Owner” shall mean, whenever used with respect to a Certificate, the 
person in whose name such Certificate is recorded as the beneficial owner of such 
Certificate by a Participant on the records of such Participant, or such person’s subrogee.

“Cede & Co.” shall mean Cede & Co., the nominee of DTC, and any successor 
nominee of DTC with respect to the Certificates.

“DTC” shall mean The Depository Trust Company of New York, New York.
 

“Participant” shall mean any broker-dealer, bank or other financial institution for 
which DTC holds Certificates as securities depository.

“Representation Letter” shall mean the Representation Letter pursuant to which 
the District agrees to comply with DTC’s Operational Arrangements.

(b) The Certificates shall be initially issued as separately authenticated fully 
registered certificates, and one Certificate shall be issued in the principal amount of each stated 
maturity of the Certificates. Upon initial issuance, the ownership of such Certificates shall be 
registered in the certificate register in the name of Cede & Co., as nominee of DTC. The 
Registrar and the District may treat DTC (or its nominee) as the sole and exclusive owner of the 
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Certificates registered in its name for the purposes of payment of the principal of or interest on 
the Certificates, selecting the Certificates or portions thereof to be redeemed, if any, giving any 
notice permitted or required to be given to registered owners of Certificates under this 
Resolution, registering the transfer of Certificates, and for all other purposes whatsoever; and 
neither the Registrar nor the District shall be affected by any notice to the contrary. Neither the 
Registrar nor the District shall have any responsibility or obligation to any Participant, any 
person claiming a beneficial ownership interest in the Certificates under or through DTC or any 
Participant, or any other person which is not shown on the certificate register as being a 
registered owner of any Certificates, with respect to the accuracy of any records maintained by 
DTC or any Participant, with respect to the payment by DTC or any Participant of any amount 
with respect to the principal of or interest on the Certificates, with respect to any notice which is 
permitted or required to be given to owners of Certificates under this Resolution, with respect to 
the selection by DTC or any Participant of any person to receive payment in the event of a partial 
redemption of the Certificates, or with respect to any consent given or other action taken by DTC 
as registered owner of the Certificates. So long as any Certificate is registered in the name of 
Cede & Co., as nominee of DTC, the Registrar shall pay all principal of and interest on such 
Certificate, and shall give all notices with respect to such Certificate, only to Cede & Co. in 
accordance with DTC’s Operational Arrangements, and all such payments shall be valid and 
effective to fully satisfy and discharge the District’s obligations with respect to the principal of 
and interest on the Certificates to the extent of the sum or sums so paid. No person other than 
DTC shall receive an authenticated Certificate for each separate stated maturity evidencing the 
obligation of the District to make payments of principal and interest. Upon delivery by DTC to 
the Registrar of written notice to the effect that DTC has determined to substitute a new nominee 
in place of Cede & Co., the Certificates will be transferable to such new nominee in accordance 
with paragraph (e) hereof.

(c) In the event the District determines that it is in the best interest of the Beneficial 
Owners that they be able to obtain Certificates in the form of certificate certificates, the District 
may notify DTC and the Registrar, whereupon DTC shall notify the Participants of the 
availability through DTC of Certificates in the form of certificates. In such event, the Certificates 
will be transferable in accordance with paragraph (e) hereof DTC may determine to discontinue 
providing its services with respect to the Certificates at any time by giving notice to the District 
and the Registrar and discharging its responsibilities with respect thereto under applicable law. In 
such event the Certificates will be transferable in accordance with paragraph (e) hereof.
 

(d) The execution and delivery of the Representation Letter to DTC, in substantially 
the form attached hereto as Exhibit B, by the Chair of the Board or the Clerk of the District, if 
not previously filed with DTC, is hereby authorized and directed.

(e) In the event that any transfer or exchange of Certificates is permitted under 
paragraph (b) or (c) hereof, such transfer or exchange shall be accomplished upon receipt by the 
Registrar of the Certificates to be transferred or exchanged and appropriate instruments of 
transfer to the permitted transferee in accordance with the provisions of this Resolution. In the 
event Certificates in the form of certificates are issued to owners other than Cede & Co., its 
successor as nominee for DTC as owner of all the Certificates, or another securities depository as 
owner of all the Certificates, the provisions of this Resolution shall also apply to all matters 
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relating thereto, including, without limitation, the printing of such Certificates in the form of 
certificate certificates and the method of payment of principal of and interest on such Certificates 
in the form of certificates.

Article III
Form of Certificates

The Certificates shall be issued in substantially the form of certificate attached as Exhibit 
A hereto. 

Article IV
Use of Certificate Proceeds

The proceeds of the Certificates shall be deposited in the Operating Funds of the District 
and shall be used solely to pay claims duly approved and allowed with respect to current 
operating expenses of the kinds and within the amounts provided in the official budget of the 
District.  Such proceeds shall be recorded as liabilities of such funds, pursuant to Minnesota 
Statutes, Section 123B.78.

Article V
Creation of Funds; Security and Covenants

Section 5.01. Debt Service Fund.  The principal of and the interest on the Certificates 
shall be paid from a separate General Obligation Aid Anticipation Certificates of Indebtedness, 
Series 2025B Debt Service Fund (the “Debt Service Fund”) which shall be created and 
maintained on the books of the District as a separate debt redemption fund until the Certificates, 
and all interest thereon, are fully paid.  At such time as state aids for schools distributable to the 
District for the current fiscal year, receipts of which are to be recorded as assets of the Operating  
Funds of the District pursuant to the Uniform Financial Accounting and Reporting System for 
Minnesota school districts, and which remain to be received, are in the sum necessary to provide 
an amount equal to principal of and interest due on the Certificates issued to fund the deposit to 
the Operating Funds, on their maturity date, there shall be deposited in the Debt Service Fund all 
subsequent receipts of such aids or other moneys of the District legally available therefor, until 
the balance in the Debt Service Fund is sufficient to pay all principal and interest due on the 
Certificates at maturity.  

Section 5.03. Pledge of Full Faith and Credit.  The full faith and credit of the District 
are pledged to the payment of the Certificates, and, in accordance with Minnesota Statutes, 
Section 475.61, the District hereby covenants and agrees that in the event of a deficiency in 
moneys to pay principal of and interest on the Certificates when due, it will levy and cause to be 
extended upon all taxable property within its corporate limits such ad valorem taxes as may be 
required for the payment of such principal and interest in full.  If the District does not have other 
moneys available to pay scheduled debt service on the Certificates, the District shall take all 
necessary actions pursuant to Article IX hereof.
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It is determined that the estimated state and federal school aids receivable by the District will 
produce at least five percent (5%) in excess of the amount needed to meet, when due, the 
principal and interest payments on the Certificate and that no tax levy is needed at this time.  
However, the Board shall levy ad valorem taxes on all taxable property in the District in the 
event of any deficiency of the state and federal school aids pledged, which taxes may be levied 
without limitation as to rate or amount.

Article VI
Certification of Proceedings

Section 6.01. Filing with County Auditors.  The Clerk of the District is hereby 
authorized and directed to file with the County Auditor of each county in which the District is 
located in whole or in part a certified copy of this Resolution together with such other 
information as the County Auditors shall require and to obtain from the County Auditors a 
certificate that the Certificates have been entered upon the certificate registers and that the tax for 
the payment of the Certificates has been levied as required by law.
 

Section 6.02. Certification of Proceedings.  The officers of the District and the County 
Auditors are hereby authorized and directed to prepare and furnish to the Underwriter and to 
Kutak Rock LLP, Bond Counsel, certified copies of all proceedings and records of the District 
relating to the Certificates and to the financial condition and affairs of the District, and such 
other affidavits, certificates and information as may be required to show the facts relating to the 
legality and marketability of the Certificates as they appear from the books and records under the 
officer’s custody and control or as otherwise known to the them. All such certified copies, 
certificates and affidavits, including any heretofore furnished, shall be deemed representations of 
the District to the correctness of all statements contained herein.

Section 6.03. Official Statement. The Preliminary Official Statement relating to the 
Certificates, as of its date September [__], 2025, prepared and distributed by the Underwriter, 
including any amendments or supplements thereto, is hereby ratified, approved and deemed 
“final” for purposes of Rule 15c2-12 promulgated under the Securities and Exchange Act of 
1934, as amended (“Rule 15c2-12”).  The Underwriter is hereby authorized on behalf of the 
District to prepare and distribute to the purchasers within seven business days from the date 
hereof, a Final Official Statement listing the offering price, the interest rates, selling 
compensation, delivery date, the underwriters and such other information relating to the 
Certificates required to be included in the Official Statement by Rule 15c2-12. The use and 
public distribution of the final Official Statement by the Underwriter in connection with the 
offering of the Certificates is hereby authorized. The officers of the District are hereby 
authorized and directed to execute such certificates as may be appropriate concerning the 
accuracy, completeness and sufficiency of the Official Statement.
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Article VII
Covenants and Arbitrage Matters.

Section 7.01. Restrictive Action. The District covenants and agrees with the registered 
owners of the Certificates, that it will not take or permit to be taken by any of its officers, 
employees or agents any actions that would cause interest on the Certificates to become 
includable in gross income of the recipient under the Code and applicable Regulations, and 
covenants to take any and all actions within its powers to ensure that the interest will not become 
includable in gross income of the recipient under the Code and the Regulations. 

Section 7.02. Statement of Capital Expenditures and Arbitrage Certificate.  The 
Board estimates that the principal amount of the Certificates will not exceed (i) the largest 
amount by which the District’s working capital expenditures exceed available amounts for 
payment thereof during the period for which such aids are anticipated and during which the 
Certificates will be outstanding, and (ii) the amount of a working capital reserve equal to five 
percent of the District’s working capital expenditures in the Operating Funds for the prior fiscal 
year, all as contemplated by the Regulations. The District Treasurer is directed to prepare a 
statement of estimated capital expenditures during the period for which such aids and other funds 
are anticipated and during which the Certificates will be outstanding for the purpose of verifying 
the correctness of this estimate.  In the event that such statement does not verify such estimate, 
the principal amount of the Certificates shall be reduced to such amount as will not exceed the 
amount permitted by the Regulations.  Prior to the issuance of the Certificates, the Chairperson 
and the Clerk, being the officers of the District charged with the responsibility for issuing the 
Certificates pursuant to this resolution, shall execute and deliver to the Purchaser a certificate as 
contemplated by the Regulations stating the facts, estimates and circumstances in existence on 
the date of issuance and delivery of the Certificates which indicate that the proceeds of the 
Certificates will not be used in a manner that would cause the Certificates to be “arbitrage 
bonds” within the meaning of the Code and Regulations.

Section 7.03. Arbitrage Certification.  The Chair of the Board and the Clerk of the 
District, being the officers of the District charged with the responsibility for issuing the 
Certificates 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 Certificates which make it reasonable to expect that the proceeds of the 
Certificates will not be used in a manner that would cause the Certificates to be “arbitrage 
bonds” within the meaning of the Code and the Regulations.
 

Section 7.04.  Arbitrage Rebate.  (a)  For purposes of qualifying for the small issuer 
exception to the federal arbitrage rebate requirements, it is hereby found that the District has 
general taxing powers, that no Certificate is a “private activity bond” within the meaning of 
Section 141 of the Code, that 95% or more of the net proceeds of the Certificates  are to be used 
for local governmental activities of the District, and that the aggregate face amount of all tax-
exempt obligations (other than private activity bonds) issued by the District and all subordinate 
entities thereof during calendar year 2025 is not reasonably expected to exceed $5,000,000 plus 
the lesser of $10,000,000 or so much of the aggregate face amount of the tax-exempt obligations 
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as are attributable to financing or refinancing the construction of public school 
facilities.  Therefore, pursuant to Section 148(f)(4)(D) of the Code, the District shall be treated as 
meeting the arbitrage rebate requirements of paragraphs (2) and (3) of Section 148(f) of the 
Code.

(b) If, notwithstanding the provisions of paragraph (a) of this Section 6.03, the 
arbitrage rebate provisions of Section 148(f) of the Code apply to the Certificates, the District 
hereby covenants and agrees to make the determinations, retain records and rebate to the United 
States the amounts at the times and in the manner required by said Section 148(f).

Section 7.05.  Post-Issuance Compliance Procedures.  The Board hereby adopts the 
Post-Issuance Tax Compliance Procedures attached to this Resolution as Exhibit C to ensure that 
the District satisfies and meets all applicable post-issuance requirements of federal income tax 
law needed to preserve the tax-exempt status of the Certificates.  The District reserves the right 
to use its discretion as necessary and appropriate to make exceptions or request additional 
provisions as it may determine.  The District also reserves the right to change these policies and 
procedures from time to time, without notice.

Section 7.06. Bank Qualified Status.  The Certificates are hereby designated qualified 
tax exempt obligations for purposes of Section 265(b)(3) of the Code. In order to qualify the 
Certificates as “qualified tax-exempt obligations” within the meaning of Section 265(b)(3) of the 
Code, the District makes the following factual statements and representations:

(a) the Certificates are not “private activity bonds” as defined in Section 141 
of the Code;

(b) the District designates the Certificates as “qualified tax-exempt 
obligations” for purposes of Section 265(b)(3) of the Code;

(c) the reasonably anticipated amount of tax-exempt obligations (other than 
private activity bonds, treating qualified 501(c)(3) bonds as not being private activity 
bonds) which will be issued by the District (and all subordinate entities of the County) 
during calendar year 2025 will not exceed $10,000,000; and

(d) not more than $10,000,000 of obligations issued by the District during 
calendar year 2025 have been designated for purposes of Section 265(b)(3) of the Code.

Article VIII
Continuing Disclosure

Section 8.01.  Continuing Disclosure Undertaking.  The Board (a) authorizes and 
directs any District officer to execute and deliver, on the date of the issuance of the Certificates, 
a continuing disclosure undertaking (the “Undertaking”) in such form that satisfies the 
requirements of Rule 15c2-12 and is acceptable to the Underwriter and bond counsel and (b) 
covenants that it will comply with and carry out all of the provisions of the Undertaking. A 
description of this undertaking is set forth in the Official Statement. Notwithstanding any other 
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provisions of this Resolution or the Undertaking, failure of the District to comply with the 
Undertaking will not be considered a default under this Resolution or the Certificates; however, 
any Certificate Holder or Beneficial Owner 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 subparagraph and the Undertaking. For 
purposes of this subparagraph, “Beneficial Owner” means any person who (i) has the power, 
directly or indirectly, to vote or consent with respect to, or to dispose of ownership of, any 
Certificates (including persons holding Certificates through nominees, depositories or other 
intermediaries), or (ii) is treated as the owner of any Certificates for federal income tax purposes.

Article IX
Credit Enhancement Act

The Board hereby covenants and obligates the District to be bound by and to use the 
provisions of Minnesota Statutes, Section 126C.55 (the “Credit Enhancement Act”) to 
guarantee payment of the principal of, the premium, if any, and the interest on the Certificates 
when due. The District shall comply with all procedures now or hereafter established by the 
Minnesota Department of Management and Budget and the Minnesota Department of Education 
pursuant to subdivision 2(c) of the Credit Enhancement Act and to take such actions as necessary 
to comply with the Credit Enhancement Act.  The Chair of the Board, the Clerk of the District, 
and the superintendent and the business manager of the District are each authorized to execute 
any applicable forms of the Minnesota Department of Management and Budget or the Minnesota 
Department of Education. The Board understands and acknowledges that the provisions of the 
Credit Enhancement Act shall be binding on the District as long as any Certificates are 
outstanding.

The Board further covenants to deposit with the Registrar, at least three (3) business days 
prior to the date on which any payment of principal of, premium, if any, or interest on the 
Certificates is due, an amount sufficient to pay such payment.  If the District believes it may be 
unable to pay the principal of, the premium, if any or the interest on the Certificates on the date 
any such payment is due, the District shall notify the Commissioner of the Department of 
Education as soon as possible, but not less than 15 business days before the date such payment is 
due.  The District shall authorize and direct the Registrar to notify the Commissioner of the 
Department of Education if (i) the Registrar becomes aware of a potential payment default with 
respect to the Certificates or (ii) two (2) business days prior to the date a payment is due on the 
Certificates the Registrar does not have sufficient funds to make the payment due on such date.

Article X
Authorization of Officers

Without in any way limiting the power, authority, or discretion elsewhere herein granted 
or delegated, the Board hereby (a) authorizes and directs each officer, employee and agent of the 
District to carry out, or cause to be carried out, and to perform such obligations of the District 
and such other actions as they, or any one of them shall consider necessary, advisable, desirable, 
or appropriate in connection with this Resolution and the issuance, sale, and delivery of the 
Certificates, including, without limitation and whenever applicable, the execution and delivery 
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thereof and of all other related documents, instruments, certificates, and opinions; and (b) 
delegates to each such officer, employee and agent the right, power, and authority to exercise her 
or his own independent judgment and absolute discretion in determining and finalizing the terms, 
provisions, form and contents of each of the foregoing.  The execution and delivery by any such 
officer, employee or agent of the District of any such documents, instruments, certifications, and 
opinions, or the doing by them of any act in connection with any of the matters which are the 
subject of this Resolution, shall constitute conclusive evidence of both the District’s and their 
approval of all changes, modifications, amendments, revisions, and alterations made therein, and 
shall conclusively establish their absolute, unconditional, and irrevocable authority with respect 
thereto from the District and the authorization, approval, and ratification by the District of the 
documents, instruments, certifications, and opinions so executed and the action so taken.

* * * * *

The motion was duly seconded by ___________________________________________.

Upon vote taken on the foregoing resolution, the following voted in favor thereof: 

______________________________________________________________________________

_____________________________________________________________________________;

the following voted against the same: _______________________________________________; 

and the following were absent or did not vote: ________________________________________. 

Said Resolution having been voted upon favorably by a majority of the members of the Board,

the same was by the Chairperson declared passed and adopted.
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EXHIBIT A

(FORM OF CERTIFICATE)

UNITED STATES OF AMERICA
STATE OF MINNESOTA

INDEPENDENT SCHOOL DISTRICT NO. 507
(NICOLLET PUBLIC SCHOOLS)

GENERAL OBLIGATION AID ANTICIPATION 
CERTIFICATE OF INDEBTEDNESS, SERIES 2025B

R-_____ $____________

INTEREST
RATE

____%

MATURITY
DATE

September 30, 2026

DATE OF
ORIGINAL ISSUE

September 24, 2025

CUSIP

REGISTERED OWNER: CEDE & CO.

PRINCIPAL AMOUNT: __________________________DOLLARS

INDEPENDENT SCHOOL DISTRICT NO. 507 (NICOLLET PUBLIC 
SCHOOLS), MINNESOTA, a duly organized and existing independent school district, whose 
administrative offices are located in Nicollet, Minnesota (the “District”), hereby acknowledges 
itself to be indebted and for value received, promises to pay to the registered owner specified 
above, or registered assigns, the principal sum specified above on the maturity date specified 
above, and to pay interest thereon from the date of original issue specified above, or from the 
most recent interest payment date to which interest has been paid or duly provided for, at the rate 
per annum specified above, payable on the maturity date specified above, to the person in whose 
name this Certificate is registered at the close of business on the fifteenth day prior to the 
maturity date specified above (whether or not a business day). The interest hereon and, upon 
presentation and surrender hereof at the principal office of the Registrar described below, the 
principal hereof, are payable in lawful money of the United States of America by check or draft 
drawn on U.S. Bank Trust Company, National Association in St. Paul, Minnesota, as bond 
registrar, transfer agent and paying agent, or its successor designated under the resolution 
described herein (the “Registrar”). 

This Certificate is one of an issue in the aggregate principal amount of $_______, issued 
by the District to be used for the purposes of anticipating receipt of certain unpaid state aids for 
schools receivable by the School District for the fiscal year in which this Certificate is issued, 
and is issued pursuant to and in full conformity with resolution adopted by the School Board on 
September 10, 2025 (the “Resolution”) and is issued pursuant to and in full conformity with the 
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Constitution and laws of the State of Minnesota thereunto enabling, including Minnesota 
Statutes, Chapter 475 and Sections 126C.50 through 126C.56, as amended. 

The Certificates are issuable only in fully registered form, in denominations of $5,000 or 
any integral multiple thereof, of single maturities.  Capitalized terms used but not otherwise 
defined herein shall have the meanings given to such terms in the Resolution. 

The principal hereof and interest hereon are payable from state and federal aids, as set 
forth in the Resolution.  The full faith and credit and the taxing power of the District are 
irrevocably pledged for the payment of this Certificate and the District has obligated itself to 
levy ad valorem taxes on all taxable property in the District in the event of any deficiency of 
state and federal school aids pledged, which taxes mya be levied without limitation as to rate or 
amount.  The District has further covenanted to be bound by and to use the provisions of 
Minnesota Statutes, Section 126C.55, as amended (the “Credit Enhancement Act”), to guarantee 
payment of the principal of and the interest on the Certificates when due.

The Certificates are not subject to payment prior to maturity.

As provided in the Resolution and subject to certain limitations set forth therein, this 
Certificate 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 Certificates of other authorized denominations. Upon such transfer or exchange, the 
District will cause a new Certificate or Certificates 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 
Certificate is registered as the absolute owner hereof, whether this Certificate 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.

Notwithstanding any other provisions of this Certificate, so long as this Certificate is 
registered in the name of Cede & Co., as nominee of The Depository Trust Company, or in the 
name of any other nominee of The Depository Trust Company or other securities depository, the 
Registrar shall pay all principal of and interest on this Certificate, and shall give all notices with 
respect to this Certificate, only to Cede & Co. or other nominee in accordance with the 
operational arrangements of The Depository Trust Company or other securities depository as 
agreed to by the District.

The Certificates have been designated as “qualified tax-exempt obligations” within the 
meaning of Section 265(b)(3) of the Internal Revenue Code of 1986, as amended.
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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 
Certificate in order to make it 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 Certificate, together with all other indebtedness of the District 
outstanding on the date hereof and on the date of its actual issuance and delivery, does not cause 
the indebtedness of the District to exceed any constitutional or statutory limitation of 
indebtedness.

This Certificate shall not be valid or become obligatory for any purpose or be entitled to 
any security or benefit under the Resolution until the Certificate of Authentication hereon shall 
have 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. 507 (Nicollet Public Schools), 
Minnesota, by its School Board, has caused this Certificate to be executed in its behalf by the 
facsimile signatures of the Chair of the Board and Clerk of the District, the District having no 
seal or said seal having been intentionally omitted as permitted by law.

INDEPENDENT SCHOOL DISTRICT NO. 507
(NICOLLET PUBLIC SCHOOLS), MINNESOTA

   

/s/   (Facsimile)  
Chair of the Board

/s/   (Facsimile)   
   School District Clerk 

REGISTRAR’S CERTIFICATE OF AUTHENTICATION

This Certificate is one of the Certificates described in the within mentioned Resolution.

Date of Authentication: September 24, 2025

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION
as Registrar and Paying Agent

   

By_______________________________________  
        Authorized Signature



4880-2963-4039.3 A-5

ASSIGNMENT

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto
                                                                                                                                 
_________________________________the within Certificate and does hereby irrevocably 
constitute and appoint _________________________________ attorney to transfer the 
Certificate on the books kept for the registration thereof, 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 Certificate in every particular, without 
alteration or any change whatever.

Signature Guaranteed:

Signature(s) must be guaranteed by a national bank or trust company or by a brokerage firm 
having a membership in one of the major stock exchanges or any other “Eligible Guarantor 
Institution” as defined in 17 CFR 240 Ad-15(a)(2).

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

Name and Address:                                                      

                                                     

                                                     
(Include information for all joint owners if 
the Certificate is held by joint account.)

Please insert Social Security or
other Tax Identification Number
of Transferee.
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EXHIBIT B

BLANKET ISSUER LETTER OF REPRESENTATIONS
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EXHIBIT C

COMPLIANCE POLICY

Adopted September 10, 2025

Independent School District No. 507 (the “District”) hereby adopts this policy (this 
“Policy”) as its written policy for post-issuance tax compliance applicable to tax-advantaged 
loans, bonds, notes, leases, certificates of participation or similar obligations (collectively, 
“Obligations”) heretofore and hereafter issued or executed and delivered by it or on its behalf.  
This Policy is intended to supplement any previous post-issuance tax compliance policy that may 
have been adopted by the District and any procedures evidenced in writing by any tax document 
for any Obligations heretofore or hereafter issued, entered into or executed and delivered by it or 
on its behalf, the related information returns filed in connection with any Obligations and the 
instructions to such information returns.  

1. Responsible Person.  The District has assigned to the Superintendent of the 
District (the “Responsible Person”) the responsibility for ensuring post-issuance tax and remedial 
action compliance with the requirements of any tax and financing documents for Obligations.  
This responsibility is included in the job description for the Responsible Person, and such person 
has or will review any prior post-issuance tax compliance policy, this Policy, any tax documents 
for any Obligations heretofore or hereafter issued, entered into or executed and delivered by it or 
on its behalf, the related information returns, if any, filed in connection with any Obligations 
(such as IRS Forms 8038 and 8038-G) and the instructions to such information returns, and 
consult with bond or tax counsel and other professionals as needed.

2. Succession Planning.  The District will ensure that, when the current Responsible 
Person leaves such person’s current position at the District, the responsibility for financing and 
tax covenant compliance will be explained in detail to such person’s successor and such successor 
will be provided compliance training (as further described in the following section).

3. Training.  Compliance training for the Responsible Person should include, among 
other things, annual meetings with bond counsel to discuss monitoring compliance with 
applicable tax laws and attendance at post-issuance tax compliance trainings organized by bond 
counsel or applicable industry associations.

4. Procedures for Timely Expenditure of Proceeds.  The District understands that 
at least 85 percent of the net sale proceeds of new money Obligations must be spent to carry out 
the projects financed with the proceeds of the Obligations within three years of the date such 
Obligations are originally issued, entered into or executed and delivered.  The District will treat as 
“sale proceeds” any amounts actually or constructively received by the District from issuance or 
execution and delivery of the Obligations, including amounts used to pay accrued interest other 
than pre-issuance accrued interest.  “Net sale proceeds” means the sale proceeds less any amounts 
deposited into reasonably required reserve or replacement or rental payment reserve funds.  The 
District has established or will establish reasonable accounting procedures for tracking and 
reporting to the Responsible Person the expenditure of net sale proceeds.
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5. Compliance with Arbitrage Yield Restriction and Rebate Requirements.  The 
Responsible Person will create a system to ensure that for all applicable Obligations, not less than 
six months prior to each five-year anniversary of the closing date for Obligations, the District will 
retain an arbitrage rebate consultant to prepare a report determining the yield of the Obligations 
under the Internal Revenue Code of 1986 (the “Code”) and whether there is any amount owed to 
the Internal Revenue Service under Section 148 of the Code.

6. Ongoing Policy.  The Responsible Person will review any prior policy, this Policy, 
tax and financing documents relating to Obligations, information returns for obligations and 
related instructions to such information returns, and the status and use of the property financed or 
refinanced by the Obligations (the “Financed Property”) on at least an annual basis and at the 
following intervals: (a) six months prior to each five-year anniversary of the issue or execution 
and delivery date of the Obligations; (b) within 30 days of the date the Obligations are finally 
retired, defeased, refunded or terminated; (c) when any rebate payment is made; (d) when the 
Financed Property is “Placed in Service” (which means the date on which, based on all facts and 
circumstances, the property reaches a degree of completion that will permit its operation at 
substantially its design level and the property is, in fact, in operation at such level); (e) if the 
District determines that the Financed Property will not be completed; and (f) if any of the 
representations, statements, circumstances or expectations of the District that are set forth in the 
tax or financing documents for Obligations are no longer true, have changed or have not come to 
pass as described in such documents.  This review will be made for the purposes of identifying 
any possible violation of federal tax requirements related to Obligations and to ensure the timely 
correction of those violations pursuant to the remedial action provisions outlined below or 
through the Voluntary Closing Agreement Program.  If any possible violation is identified, the 
Responsible Person will notify the District and the District’s counsel or the District’s bond 
counsel so that any existing or expected violation can be corrected.

7. Final Allocation.  With respect to any new money Obligations, once the Financed 
Property relating to the new money Obligations has been Placed in Service, the Responsible 
Person will identify all investment earnings from any investment of proceeds of the Obligations 
(such proceeds together with such investment earnings are hereinafter referred to as “Proceeds”), 
compile and reconcile all expenditures of such Proceeds to identify the specific costs paid from 
such Proceeds and the dates such costs were paid, identify the economic useful lives of each asset 
financed by the Proceeds and identify the payee or payees who received the Proceeds.  The 
Responsible Person will retain such information with its books and records for the Obligations in 
the manner and for the duration required by Section 9 below.

8. Additional Policies and Procedures.  The District acknowledges that certain 
types of Obligations, such as tax credit obligations, may have special rules regarding the timely 
expenditure of proceeds, arbitrage yield restriction and rebate requirements and remediation 
requirements, all of which will be described in the tax certificates for the Obligations.  Such rules 
are incorporated herein (except to the extent that this Policy been revised to incorporate any of 
such rules), and the District agrees to follow such rules with respect to Obligations, if applicable.

9. Recordkeeping.  The Responsible Person will develop and implement a system 
for maintaining records relating to this Policy.  Such records must be kept and maintained for the 
life of the related Obligations, and any Obligations that refund or refinance such obligations, plus 
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at least four years (or such longer period as may be required in related tax documents for such 
obligations).  These records may be maintained on paper, by electronic media or by any 
combination thereof.

10. Procedures to Comply with Remediation Requirements.  The Responsible 
Person will establish and maintain a system for tracking and monitoring the use of the Financed 
property to ensure that the use of all such property will not violate the private business tests or the 
private loan financing test under Section 141 of the Code.  If, after the issuance or execution and 
delivery of Obligations, the use of the Financed Property changes so that the private business tests 
or the private loan financing test would be met, or if another violation of this Policy occurs which 
requires correction, the District will, in connection with consulting bond counsel, undertake a 
closing agreement through the Voluntary Closing Agreement Program of the Internal Revenue 
Service or take one of the remedial actions described in the next section, if available.

11. Remedial Action Procedures.  If a deliberate action is taken with respect to the 
Obligations and the Financed Property subsequent to the issuance or execution and delivery of the 
Obligations which action is not in compliance with the tax requirements of the Code or 
Regulations (a “Deliberate Action”), then the Responsible Person should consult with bond 
counsel regarding permissible remedial actions that may be taken to remediate the effect of any 
such Deliberate Action upon the federal tax status of the Obligations.  Possible remedial actions, 
and the conditions to taking any such remedial actions, include (but are not necessarily limited to) 
the actions described below.

(a) Conditions to Remedial Actions.  None of the remedial actions described in (b) 
below are available to remediate the effect of any Deliberate Action with respect to the 
Obligations and the Financed Property unless the following conditions have been satisfied and 
unless bond counsel advises otherwise:

(i) the District reasonably expected on the date the Obligations were originally 
issued or executed and delivered that the Obligations would meet neither the private 
business tests nor the private loan financing test of Section 141 of the Code and the 
Regulations thereunder for the entire term of the Obligations (such expectations may be 
based on the representations and expectations of the applicable conduit borrower, if there 
is one);

(ii) the average weighted maturity of the Obligations did not, as of such date, 
exceed 120 percent of the average economic life of the Financed Property;

(iii) unless otherwise excepted under the Regulations, the District delivers a 
certificate, instrument or other written records satisfactory to bond counsel demonstrating 
that the terms of the arrangement pursuant to which the Deliberate Action is taken is bona 
fide and arm’s-length, and that the non-exempt person using either the Financed Property 
or the proceeds of the Obligations as a result of the relevant Deliberate Action will pay 
fair market value for the use thereof; 

(iv) any disposition must be made at fair market value and any Disposition 
Proceeds (defined below) actually or constructively received by the District as a result of 
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the Deliberate Action must be treated as gross proceeds of the Obligations and may not be 
invested in obligations bearing a yield in excess of the yield of the Obligations subsequent 
to the date of the Deliberate Action; and

(v) Proceeds of the Obligations affected by the remedial action must have been 
allocated to expenditures for the Financed Property or other allowable governmental 
purposes before the date on which the Deliberate Action occurs (except to the extent that 
redemption or defeasance, if permitted, is undertaken, as further described in (b)(i) below).

“Disposition Proceeds,” as such term is used in this section 11, means any amounts 
(including property, such as an agreement to provide services) derived from the sale, exchange or 
other disposition of property (other than investments) financed with the proceeds of the 
Obligations.

(b) Types of Remedial Action.  Subject to the conditions described in (a) above, and 
only if the District obtains an opinion of bond counsel prior to taking any of the actions below to 
the effect that such actions will not adversely affect the excludability of interest on the 
Obligations from gross income for federal income tax purposes, remedial actions including but 
not limited to those listed below may be available to remediate a Deliberate Action subsequent to 
the issuance of the Obligations:

(i) Redemption or Defeasance of Obligations.

(A) If the Deliberate Action causing either the private business use test 
or the private loan financing test of Section 141 of the Code and the Regulations 
thereunder to be satisfied consists of a fair market value disposition of any portion 
of the Financed Property exclusively for cash, then the District may allocate the 
Disposition Proceeds to the redemption of Nonqualified Obligations (defined 
below) pro rata across all the then-outstanding maturities of the Obligations at the 
earliest call date of such maturities of the Obligations after the taking of the 
Deliberate Action.  If any of the maturities of the Obligations outstanding at the 
time of the taking of the Deliberate Action are not callable within 90 days of the 
date of the Deliberate Action, the District may (subject generally to the limitations 
described in (C) below) allocate the Disposition Proceeds to the establishment of a 
Defeasance Escrow (defined below) for any such maturities of the Obligations 
within 90 days of the taking of such Deliberate Action.

(B) If the Deliberate Action consists of a fair market value disposition 
of any portion of the Financed Property for other than exclusively cash, then the 
District may use any funds (other than proceeds of the Obligations or proceeds of 
any obligation the interest on which is excludable from gross income for federal 
income tax purposes) for the redemption of all Nonqualified Obligations within 90 
days of the date that such Deliberate Action was taken.  In the event that 
insufficient maturities of the Obligations are callable by the date which is within 
90 days after the date of the Deliberate Action, then such funds may be used for 
the establishment of a Defeasance Escrow within 90 days of the date of the 
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Deliberate Action for all the maturities of the Nonqualified Obligations not 
callable within 90 days of the date of the Deliberate Action.

(C) If a Defeasance Escrow is established for any maturities of 
Nonqualified Obligations that are not callable within 90 days of the date of the 
Deliberate Action, written notice must be provided to the Commissioner of 
Internal Revenue Service at the times and places as may be specified by applicable 
regulations, rulings or other guidance issued by the Department of the Treasury or 
the Internal Revenue Service.  Note that the ability to create a Defeasance Escrow 
applies only if the Obligations to be defeased and redeemed all mature or are 
callable within ten and one-half (10.5) years of the date the Obligations are 
originally issued or executed and delivered.  If the Obligations are not callable 
within ten and one-half years, and none of the other remedial actions described 
below are applicable, the remainder of this section 11 is for general information 
only, and bond counsel must be contacted to discuss other available options.

“Nonqualified Obligations,” as such term is used in this section 11, means that 
portion of the Obligations outstanding at the time of a Deliberate Action in an amount 
that, if the outstanding Obligations were issued or executed and delivered on the date on 
which the Deliberate Action occurs, the outstanding Obligations would not satisfy the 
private business use test or the private loan financing test, as applicable.  For this purpose, 
the amount of private business use is the greatest percentage of private business use in any 
one-year period commencing with the Deliberate Action.

“Defeasance Escrow,” as such term is used in this section 11, means an irrevocable 
escrow established to redeem Obligations on their earliest call date in an amount that, 
together with investment earnings thereon, is sufficient to pay all the principal of, and 
interest and call premium on, obligations from the date the escrow is established to the 
earliest call date.  A Defeasance Escrow may not be invested in higher yielding 
investments or in any investment under which the obligor is a user of the proceeds of the 
obligations.

(ii) Alternative Use of Disposition Proceeds.  Use of any Disposition Proceeds 
in accordance with the following requirements may be treated as a Remedial Action with 
respect to the Obligations:

(A) the Deliberate Action consists of a disposition of all or any portion 
of the Financed Property for not less than the fair market value thereof for cash;

(B) the District reasonably expects to expend the Disposition Proceeds 
resulting from the Deliberate Action within two years of the date of the Deliberate 
Action;

(C) the Disposition Proceeds are treated as Proceeds of the Obligations 
for purposes of Section 141 of the Code and the Regulations thereunder, and the 
use of the Disposition Proceeds in the manner in which such Disposition Proceeds 
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are in fact so used would not cause the Disposition Proceeds to satisfy the private 
activity bond tests;

(D) no action is taken after the date of the Deliberate Action to cause 
the private activity bond tests to be satisfied with respect to the Obligations, the 
Financed Property or the Disposition Proceeds (other than any such use that may 
be permitted in accordance with the Regulations); and 

(E) Disposition Proceeds used in a manner that satisfies the private 
activity bond tests or which are not expended within two years of the date of the 
Deliberate Action must be used to redeem or defease Nonqualified Obligations in 
accordance with the requirements set forth in (i) above.

(iii) Alternative Use of Facilities.  The District may be considered to have taken 
sufficient remedial actions to cause the Obligations to continue their applicable treatment 
under federal tax law if, subsequent to taking any Deliberate Action with respect to all or 
any portion of the Financed Property:

(A) the portion of the Financed Property subject to the Deliberate 
Action is used for a purpose that would be permitted for qualified tax-exempt 
obligations; 

(B) the disposition of the portion of the Financed Property subject to the 
Deliberate Action is not financed by a person acquiring the Financed Property with 
proceeds of any obligation the interest on which is exempt from gross income 
under Section 103 of the Code for purposes of federal income taxation; and

(C) any Disposition Proceeds other than those arising from an 
agreement to provide services (including Disposition Proceeds arising from an 
installment sale) resulting from the Deliberate Action are used to pay the debt 
service on the Obligations on the next available payment date or, within 90 days of 
receipt thereof, are deposited into an escrow that is restricted as to the investment 
thereof to the yield of the Obligations to pay debt service on the Obligations on the 
next available payment date.

Absent an opinion of bond counsel, no Remedial Actions are available to remediate the 
satisfaction of the private security or payment test regarding the same with respect to the 
Obligations.  Nothing herein is intended to prohibit Remedial Actions not described herein that 
may become available subsequent to the date the Obligations are originally issued or executed 
and delivered to remediate the effect of a Deliberate Action taken with respect to the Obligations, 
the proceeds thereof or the Financed Property.
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CERTIFICATION OF MINUTES

RELATING TO

GENERAL OBLIGATION AID ANTICIPATION CERTIFICATES OF INDEBTEDNESS, 
SERIES 2025B

(MINNESOTA SCHOOL DISTRICT CREDIT ENHANCEMENT PROGRAM)

ISSUER: INDEPENDENT SCHOOL DISTRICT NO. 507
(NICOLLET PUBLIC SCHOOLS), MINNESOTA

GOVERNING BODY:  SCHOOL BOARD

KIND, DATE, TIME AND PLACE OF MEETING:   A regular meeting held on September 10, 
2025, at 6:00 o’clock p.m., held in the Community Room.

MEMBERS PRESENT:  ______________________________________________________

MEMBERS ABSENT: ______________________________________________________

Documents Attached:   Extract of Minutes of said meeting.

RESOLUTION RATIFYING THE SALE OF THE DISTRICT’S 
GENERAL OBLIGATION AID ANTICIPATION CERTIFICATES OF 
INDEBTEDNESS, SERIES 2025B; DETERMINING THE FORM AND 
DETAILS OF SUCH CERTIFICATES; AUTHORIZING THE 
EXECUTION, DELIVERY AND REGISTRATION OF SUCH 
CERTIFICATES; AND PROVIDING FOR THE PAYMENT OF AND 
THE SECURITY FOR SUCH CERTIFICATES 

I, the undersigned, being the duly qualified and acting recording officer of the public 
corporation issuing the obligations referred to in the title of this certificate, certify that the 
documents attached hereto, as described above, have been carefully compared with the original 
records of said corporation in my legal custody, from which they have been transcribed; that said 
documents are a correct and complete transcript of the minutes of a meeting of the governing 
body of said corporation, and correct and complete copies of all resolutions and other actions 
taken and of all documents approved by the governing body at said meeting, so far as they relate 
to said obligations; and that said meeting was duly held by the governing body at the time and 
place and was attended throughout by the members indicated above, pursuant to call and notice 
of such meeting duly given as required by law.

EXECUTED AND DATED this ___ day of September, 2025

                                                      
School District Clerk
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EXTRACT OF MINUTES OF A MEETING
OF THE SCHOOL BOARD

OF INDEPENDENT SCHOOL DISTRICT NO. 507
(NICOLLET PUBLIC SCHOOLS), MINNESOTA

HELD:  September 10, 2025

Pursuant to due call and notice thereof, a regular meeting of the School Board of 

Independent School District No. 507 (Nicollet Public Schools), Minnesota (the “District”), was 

duly held on September 10, 2025, at 6:00 o’clock p.m., for the purpose, in part, of approving the 

sale of of the General Obligation Aid Anticipation Certificates of Indebtedness, Series 2025B of 

the District.  All proceedings hereafter shown were taken while the meeting was open to the 

attendance of the public.
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Member __________ introduced the following resolution and moved its adoption:

RESOLUTION RATIFYING THE SALE OF THE DISTRICT’S 
GENERAL OBLIGATION AID ANTICIPATION CERTIFICATES 
OF INDEBTEDNESS, SERIES 2025B; DETERMINING THE FORM 
AND DETAILS OF SUCH CERTIFICATES; AUTHORIZING THE 
EXECUTION, DELIVERY AND REGISTRATION OF SUCH 
CERTIFICATES; AND PROVIDING FOR THE PAYMENT OF 
AND THE SECURITY FOR SUCH CERTIFICATES 

BE IT RESOLVED by the School Board (the “Board”) of Independent School District 

No. 507 (Nicollet Public Schools), Minnesota (the “District”), as follows:

Article I
Authorization and Sale

Section 1.01 Authorization and Purpose.  At a meeting held on August 13, 2025, this 
Board determined to sell and issue its General Obligation Aid Anticipation Certificates of 
Indebtedness, Series 2025B of the District pursuant to Minnesota Statutes, Sections 126C.50 to 
126C.56 and Chapter 475 (collectively, the “Act”), as amended, subject to certain parameters, in 
the total aggregate principal amount of not to exceed $975,000.  Proceeds of the Certificates will 
be used to (i) provide operating funds to cover cash flow deficit in anticipation of the receipt of 
state and federal aids to be received from or through the Department of Education of the State of 
Minnesota for the current fiscal year and (ii) pay costs associated with the issuance of the 
Certificates.  In furtherance of the foregoing, the Board hereby ratifies its decision and the 
actions of the District staff in negotiating the sale of its General Obligation Aid Anticipation 
Certificates of Indebtedness, Series 2025B (as more fully described herein, the “Certificates”).  
Proceeds of the Certificates 

Section 1.02 Sale; Ratification of Award.  The Board has determined that this issue 
shall be sold after direct negotiation, as authorized pursuant to Minnesota Statutes, Section 
475.60, Subdivision 2(2), as amended.  The proposal of Robert W. Baird & Co. Incorporated (the 
“Underwriter”) to purchase the Certificates at a price of $________989,361.75 (representing 
the par amount of the Certificates, plus original issue premium of $_______19,236.75 and less 
underwriter’s discount of $________4,875.00), was accepted by the Superintendent or Business 
Manager and a School Board Member on September 9, 2025, pursuant to the Certificate 
Purchase Agreement between the Underwriter and the [Superintendent or Business Manager]  
and a School Board Member.  The true interest costscost is ______3.4685%. The proposal of the 
Underwriter and the award of the sale of the Certificates is hereby approved and ratified in all 
respects.
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Section 1.03 Execution of Documents.  The execution of the Certificate Purchase 
Agreement dated September 9, 2025, between the Underwriter and the District is hereby ratified.

Section 1.04 Compliance with Law.  All acts, conditions and things required by the 
Constitution and laws of the State of Minnesota to be done, to happen and to be performed 
precedent to the issuance of the Certificates having been done, having happened and having been 
performed in regular and due form, time and manner as required by law, the Board herby finds 
and determines that it is necessary for this Board to provide for the issuance, sale and delivery of 
the Certificates, to establish the form and terms of the Certificates and to provide for the payment 
and the security thereof.

Article II
Authorization; Certificate Terms; Registration; Execution and Delivery

Section 2.01 Authorization and Designation.  In accordance with the laws of the State 
of Minnesota, the Board hereby authorizes the issuance of the Certificates in the aggregate 
principal amount of $________975,000 to be used for the purposes described in Section 1.01. 
Such Certificates shall be designated as “General Obligation Aid Anticipation Certificates of 
Indebtedness, Series 2025B”.  

Section 2.02 Maturities, Interest Rates and Denominations.  The Certificates shall 
be in the principal amount of $________975,000 and bear interest at the rate per annum of 
_____5.00% from the date of issue until paid.  The Certificates shall be originally dated their 
date of original issue and delivery (September 24, 2025), shall be issued and sold in 
denominations of $5,000 or any integral multiple thereof within a single maturity, and shall 
mature on September 30, 2026, without option of prior payment.  The Certificates shall be 
issuable only in fully registered form. Interest shall be computed on the basis of a 360-day year 
composed of twelve 30-day months. The interest thereon and, upon surrender of each Certificate, 
the principal amount thereof, shall be paid by check or draft issued by the Registrar described 
herein; provided, however, that so long as the Certificates are registered in the name of a 
securities depository, or a nominee thereof, in accordance with Section 2.08 hereof, the principal 
of and the interest on the Certificates shall be paid in accordance with the operational 
arrangements of the securities depository.

Section 2.03 Dates and Interest Payments.  The Certificates will be issued as of the 
date of original issue.  The interest on the Certificates is payable at maturity on September 30, 
2026, to the registered owner of record thereof as of the close of business on the fifteenth (15th) 
day prior to such date, whether or not that day is a business day.

Section 2.04 Optional Redemption.  The Certificates are not subject to optional 
redemption prior to maturity.

Section 2.05. Appointment of Initial Registrar.  The District hereby appoints U.S. 
Bank Trust Company, National Association in St. Paul, Minnesota, as the initial certificate 
registrar, transfer agent and paying agent (the “Registrar”). The Chair of the Board and the 
Clerk of the District are authorized to execute and deliver, on behalf of the District, a contract 
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with the Registrar (the “Registrar Agreement”). The Registrar shall have only such duties and 
obligations as are expressly specified by this Resolution and the Registrar Agreement, and no 
other duties or obligations shall be implied to the Registrar, except as may be set forth in a 
written agreement between the District and a successor Registrar.

The District agrees to pay the reasonable and customary charges of the Registrar for the 
services performed. The Registrar shall notify the District in writing of any changes in its 
principal corporate trust office as set forth in this Section.

Upon merger or consolidation of the Registrar with another corporation, if the resulting 
corporation is a bank or trust company authorized by law to conduct such business, such 
corporation shall be authorized to act as successor Registrar. 

The District reserves the right to remove the Registrar upon thirty (30) days’ notice and 
upon the appointment of a successor Registrar, in which event the predecessor Registrar shall 
deliver all cash and Certificates in its possession to the successor Registrar and shall deliver the 
certificate register to the successor Registrar  The Chair of the Board and the Clerk of the District 
is each authorized to remove the Registrar as provided herein if he or she determines such 
removal is in the best interest of the District.  Upon such removal, such officer is authorized to 
appoint a successor Registrar and to execute a Registrar Agreement with such successor 
Registrar in a form substantially similar to that approved by the Board pursuant to this 
Resolution, but with such changes as he or she shall deem appropriate or necessary.

Section 2.06. Registration.  The effect of registration and the rights and duties of the 
District and the Registrar with respect thereto shall be as follows:

(a) Register. The Registrar shall keep at its principal corporate trust office a 
certificate register in which the Registrar shall provide for the registration of ownership 
of Certificates and the registration of transfers and exchanges of Certificates entitled to be 
registered, transferred or exchanged.
 

(b) Transfer of Certificates. Upon surrender for transfer of any Certificate 
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 Certificates 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 any Record Date and until the immediately succeeding Interest Payment 
Date.

(c) Exchange of Certificates. Whenever any Certificates are surrendered by 
the registered owner for exchange the Registrar shall authenticate and deliver one or 
more new Certificates of a like aggregate principal amount and maturity, as requested by 
the registered owner or the owner’s attorney in writing.
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(d)  Cancellation. All Certificates surrendered upon any transfer or exchange 
shall be promptly canceled by the Registrar and thereafter disposed of as directed by the 
District.

(e)  Improper or Unauthorized Transfer. When any Certificate is presented to 
the Registrar for transfer, the Registrar may refuse to transfer the same until it is satisfied 
that the endorsement on such Certificate 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.

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

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

(h)  Mutilated, Lost, Stolen or Destroyed Certificates. In case any Certificate 
shall become mutilated or be destroyed, stolen or lost, the Registrar shall deliver a new 
Certificate of like amount, number, maturity date and tenor in exchange and substitution 
for and upon cancellation of any such mutilated Certificate or in lieu of and in 
substitution for any such Certificate 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 Certificate destroyed, stolen or lost, upon filing with the Registrar of evidence 
satisfactory to it that such Certificate was destroyed, stolen or lost, and of the ownership 
thereof, and upon furnishing to the Registrar of an appropriate bond or indemnity in form, 
substance and amount satisfactory to it, in which both the District and the Registrar shall 
be named as obligees. All Certificates so surrendered to the Registrar shall be canceled 
by it and evidence of such cancellation shall be given to the District. If the mutilated, 
destroyed, stolen or lost Certificate has already matured or been called for redemption in 
accordance with its terms it shall not be necessary to issue a new Certificate prior to 
payment.

(i)  Authenticating Agent. The Registrar is hereby designated authenticating 
agent for the Certificates, within the meaning of Minnesota Statutes, Section 475.55, 
Subdivision 1.
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(j)  Valid Obligations. All Certificates issued upon any transfer or exchange of 
Certificates shall be the valid obligations of the District, evidencing the same debt, and 
entitled to the same benefits under this Resolution as the Certificates surrendered upon 
such transfer or exchange.

Section 2.07. Execution; Authentication and Delivery.  The Certificates shall be 
prepared under the direction of the Clerk of the District and shall be executed on behalf of the 
District by the signatures of the Chair of the Board and the Clerk of the District, provided that all 
signatures may be printed, engraved, or lithographed facsimiles of the originals. In case any 
officer whose signature, or a facsimile of whose signature, shall appear on the Certificates shall 
cease to be such officer before the delivery of any Certificate, such signature or facsimile shall 
nevertheless be valid and sufficient for all purposes, the same as if such officer had remained in 
office until delivery. Notwithstanding such execution, no Certificate shall 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 such Certificate has been duly executed by the manual signature 
of the Registrar. The executed certificate of authentication on each Certificate shall be conclusive 
evidence that it has been authenticated and delivered under this Resolution. When the 
Certificates have been so executed and authenticated, they shall be delivered by the Clerk of the 
District to the Underwriter upon payment of the purchase price in accordance with the contract 
of sale heretofore made and executed.

Section 2.08.  Securities Depository. 

(a) For purposes of this section the following terms shall have the following 
meanings:

“Beneficial Owner” shall mean, whenever used with respect to a Certificate, the 
person in whose name such Certificate is recorded as the beneficial owner of such 
Certificate by a Participant on the records of such Participant, or such person’s subrogee.

“Cede & Co.” shall mean Cede & Co., the nominee of DTC, and any successor 
nominee of DTC with respect to the Certificates.

“DTC” shall mean The Depository Trust Company of New York, New York.
 

“Participant” shall mean any broker-dealer, bank or other financial institution for 
which DTC holds Certificates as securities depository.

“Representation Letter” shall mean the Representation Letter pursuant to which 
the District agrees to comply with DTC’s Operational Arrangements.

(b) The Certificates shall be initially issued as separately authenticated fully 
registered certificates, and one Certificate shall be issued in the principal amount of each stated 
maturity of the Certificates. Upon initial issuance, the ownership of such Certificates shall be 
registered in the certificate register in the name of Cede & Co., as nominee of DTC. The 
Registrar and the District may treat DTC (or its nominee) as the sole and exclusive owner of the 
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Certificates registered in its name for the purposes of payment of the principal of or interest on 
the Certificates, selecting the Certificates or portions thereof to be redeemed, if any, giving any 
notice permitted or required to be given to registered owners of Certificates under this 
Resolution, registering the transfer of Certificates, and for all other purposes whatsoever; and 
neither the Registrar nor the District shall be affected by any notice to the contrary. Neither the 
Registrar nor the District shall have any responsibility or obligation to any Participant, any 
person claiming a beneficial ownership interest in the Certificates under or through DTC or any 
Participant, or any other person which is not shown on the certificate register as being a 
registered owner of any Certificates, with respect to the accuracy of any records maintained by 
DTC or any Participant, with respect to the payment by DTC or any Participant of any amount 
with respect to the principal of or interest on the Certificates, with respect to any notice which is 
permitted or required to be given to owners of Certificates under this Resolution, with respect to 
the selection by DTC or any Participant of any person to receive payment in the event of a partial 
redemption of the Certificates, or with respect to any consent given or other action taken by DTC 
as registered owner of the Certificates. So long as any Certificate is registered in the name of 
Cede & Co., as nominee of DTC, the Registrar shall pay all principal of and interest on such 
Certificate, and shall give all notices with respect to such Certificate, only to Cede & Co. in 
accordance with DTC’s Operational Arrangements, and all such payments shall be valid and 
effective to fully satisfy and discharge the District’s obligations with respect to the principal of 
and interest on the Certificates to the extent of the sum or sums so paid. No person other than 
DTC shall receive an authenticated Certificate for each separate stated maturity evidencing the 
obligation of the District to make payments of principal and interest. Upon delivery by DTC to 
the Registrar of written notice to the effect that DTC has determined to substitute a new nominee 
in place of Cede & Co., the Certificates will be transferable to such new nominee in accordance 
with paragraph (e) hereof.

(c) In the event the District determines that it is in the best interest of the Beneficial 
Owners that they be able to obtain Certificates in the form of certificate certificates, the District 
may notify DTC and the Registrar, whereupon DTC shall notify the Participants of the 
availability through DTC of Certificates in the form of certificates. In such event, the Certificates 
will be transferable in accordance with paragraph (e) hereof DTC may determine to discontinue 
providing its services with respect to the Certificates at any time by giving notice to the District 
and the Registrar and discharging its responsibilities with respect thereto under applicable law. In 
such event the Certificates will be transferable in accordance with paragraph (e) hereof.
 

(d) The execution and delivery of the Representation Letter to DTC, in substantially 
the form attached hereto as Exhibit B, by the Chair of the Board or the Clerk of the District, if 
not previously filed with DTC, is hereby authorized and directed.

(e) In the event that any transfer or exchange of Certificates is permitted under 
paragraph (b) or (c) hereof, such transfer or exchange shall be accomplished upon receipt by the 
Registrar of the Certificates to be transferred or exchanged and appropriate instruments of 
transfer to the permitted transferee in accordance with the provisions of this Resolution. In the 
event Certificates in the form of certificates are issued to owners other than Cede & Co., its 
successor as nominee for DTC as owner of all the Certificates, or another securities depository as 
owner of all the Certificates, the provisions of this Resolution shall also apply to all matters 
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relating thereto, including, without limitation, the printing of such Certificates in the form of 
certificate certificates and the method of payment of principal of and interest on such Certificates 
in the form of certificates.

Article III
Form of Certificates

The Certificates shall be issued in substantially the form of certificate attached as Exhibit 
A hereto. 

Article IV
Use of Certificate Proceeds

The proceeds of the Certificates shall be deposited in the Operating Funds of the District 
and shall be used solely to pay claims duly approved and allowed with respect to current 
operating expenses of the kinds and within the amounts provided in the official budget of the 
District.  Such proceeds shall be recorded as liabilities of such funds, pursuant to Minnesota 
Statutes, Section 123B.78.

Article V
Creation of Funds; Security and Covenants

Section 5.01. Debt Service Fund.  The principal of and the interest on the Certificates 
shall be paid from a separate General Obligation Aid Anticipation Certificates of Indebtedness, 
Series 2025B Debt Service Fund (the “Debt Service Fund”) which shall be created and 
maintained on the books of the District as a separate debt redemption fund until the Certificates, 
and all interest thereon, are fully paid.  At such time as state aids for schools distributable to the 
District for the current fiscal year, receipts of which are to be recorded as assets of the Operating  
Funds of the District pursuant to the Uniform Financial Accounting and Reporting System for 
Minnesota school districts, and which remain to be received, are in the sum necessary to provide 
an amount equal to principal of and interest due on the Certificates issued to fund the deposit to 
the Operating Funds, on their maturity date, there shall be deposited in the Debt Service Fund all 
subsequent receipts of such aids or other moneys of the District legally available therefor, until 
the balance in the Debt Service Fund is sufficient to pay all principal and interest due on the 
Certificates at maturity.  

Section 5.03. Pledge of Full Faith and Credit.  The full faith and credit of the District 
are pledged to the payment of the Certificates, and, in accordance with Minnesota Statutes, 
Section 475.61, the District hereby covenants and agrees that in the event of a deficiency in 
moneys to pay principal of and interest on the Certificates when due, it will levy and cause to be 
extended upon all taxable property within its corporate limits such ad valorem taxes as may be 
required for the payment of such principal and interest in full.  If the District does not have other 
moneys available to pay scheduled debt service on the Certificates, the District shall take all 
necessary actions pursuant to Article IX hereof.
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It is determined that the estimated state and federal school aids receivable by the District will 
produce at least five percent (5%) in excess of the amount needed to meet, when due, the 
principal and interest payments on the Certificate and that no tax levy is needed at this time.  
However, the Board shall levy ad valorem taxes on all taxable property in the District in the 
event of any deficiency of the state and federal school aids pledged, which taxes may be levied 
without limitation as to rate or amount.

Article VI
Certification of Proceedings

Section 6.01. Filing with County Auditors.  The Clerk of the District is hereby 
authorized and directed to file with the County Auditor of each county in which the District is 
located in whole or in part a certified copy of this Resolution together with such other 
information as the County Auditors shall require and to obtain from the County Auditors a 
certificate that the Certificates have been entered upon the certificate registers and that the tax for 
the payment of the Certificates has been levied as required by law.
 

Section 6.02. Certification of Proceedings.  The officers of the District and the County 
Auditors are hereby authorized and directed to prepare and furnish to the Underwriter and to 
Kutak Rock LLP, Bond Counsel, certified copies of all proceedings and records of the District 
relating to the Certificates and to the financial condition and affairs of the District, and such 
other affidavits, certificates and information as may be required to show the facts relating to the 
legality and marketability of the Certificates as they appear from the books and records under the 
officer’s custody and control or as otherwise known to the them. All such certified copies, 
certificates and affidavits, including any heretofore furnished, shall be deemed representations of 
the District to the correctness of all statements contained herein.

Section 6.03. Official Statement. The Preliminary Official Statement relating to the 
Certificates, as of its date September [__]9, 2025, prepared and distributed by the Underwriter, 
including any amendments or supplements thereto, is hereby ratified, approved and deemed 
“final” for purposes of Rule 15c2-12 promulgated under the Securities and Exchange Act of 
1934, as amended (“Rule 15c2-12”).  The Underwriter is hereby authorized on behalf of the 
District to prepare and distribute to the purchasers within seven business days from the date 
hereof, a Final Official Statement listing the offering price, the interest rates, selling 
compensation, delivery date, the underwriters and such other information relating to the 
Certificates required to be included in the Official Statement by Rule 15c2-12. The use and 
public distribution of the final Official Statement by the Underwriter in connection with the 
offering of the Certificates is hereby authorized. The officers of the District are hereby 
authorized and directed to execute such certificates as may be appropriate concerning the 
accuracy, completeness and sufficiency of the Official Statement.
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Article VII
Covenants and Arbitrage Matters.

Section 7.01. Restrictive Action. The District covenants and agrees with the registered 
owners of the Certificates, that it will not take or permit to be taken by any of its officers, 
employees or agents any actions that would cause interest on the Certificates to become 
includable in gross income of the recipient under the Code and applicable Regulations, and 
covenants to take any and all actions within its powers to ensure that the interest will not become 
includable in gross income of the recipient under the Code and the Regulations. 

Section 7.02. Statement of Capital Expenditures and Arbitrage Certificate.  The 
Board estimates that the principal amount of the Certificates will not exceed (i) the largest 
amount by which the District’s working capital expenditures exceed available amounts for 
payment thereof during the period for which such aids are anticipated and during which the 
Certificates will be outstanding, and (ii) the amount of a working capital reserve equal to five 
percent of the District’s working capital expenditures in the Operating Funds for the prior fiscal 
year, all as contemplated by the Regulations. The District Treasurer is directed to prepare a 
statement of estimated capital expenditures during the period for which such aids and other funds 
are anticipated and during which the Certificates will be outstanding for the purpose of verifying 
the correctness of this estimate.  In the event that such statement does not verify such estimate, 
the principal amount of the Certificates shall be reduced to such amount as will not exceed the 
amount permitted by the Regulations.  Prior to the issuance of the Certificates, the Chairperson 
and the Clerk, being the officers of the District charged with the responsibility for issuing the 
Certificates pursuant to this resolution, shall execute and deliver to the Purchaser a certificate as 
contemplated by the Regulations stating the facts, estimates and circumstances in existence on 
the date of issuance and delivery of the Certificates which indicate that the proceeds of the 
Certificates will not be used in a manner that would cause the Certificates to be “arbitrage 
bonds” within the meaning of the Code and Regulations.

Section 7.03. Arbitrage Certification.  The Chair of the Board and the Clerk of the 
District, being the officers of the District charged with the responsibility for issuing the 
Certificates 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 Certificates which make it reasonable to expect that the proceeds of the 
Certificates will not be used in a manner that would cause the Certificates to be “arbitrage 
bonds” within the meaning of the Code and the Regulations.
 

Section 7.04.  Arbitrage Rebate.  (a)  For purposes of qualifying for the small issuer 
exception to the federal arbitrage rebate requirements, it is hereby found that the District has 
general taxing powers, that no Certificate is a “private activity bond” within the meaning of 
Section 141 of the Code, that 95% or more of the net proceeds of the Certificates  are to be used 
for local governmental activities of the District, and that the aggregate face amount of all tax-
exempt obligations (other than private activity bonds) issued by the District and all subordinate 
entities thereof during calendar year 2025 is not reasonably expected to exceed $5,000,000 plus 
the lesser of $10,000,000 or so much of the aggregate face amount of the tax-exempt obligations 
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as are attributable to financing or refinancing the construction of public school 
facilities.  Therefore, pursuant to Section 148(f)(4)(D) of the Code, the District shall be treated as 
meeting the arbitrage rebate requirements of paragraphs (2) and (3) of Section 148(f) of the 
Code.

(b) If, notwithstanding the provisions of paragraph (a) of this Section 6.03, the 
arbitrage rebate provisions of Section 148(f) of the Code apply to the Certificates, the District 
hereby covenants and agrees to make the determinations, retain records and rebate to the United 
States the amounts at the times and in the manner required by said Section 148(f).

Section 7.05.  Post-Issuance Compliance Procedures.  The Board hereby adopts the 
Post-Issuance Tax Compliance Procedures attached to this Resolution as Exhibit C to ensure that 
the District satisfies and meets all applicable post-issuance requirements of federal income tax 
law needed to preserve the tax-exempt status of the Certificates.  The District reserves the right 
to use its discretion as necessary and appropriate to make exceptions or request additional 
provisions as it may determine.  The District also reserves the right to change these policies and 
procedures from time to time, without notice.

Section 7.06. Bank Qualified Status.  The Certificates are hereby designated qualified 
tax exempt obligations for purposes of Section 265(b)(3) of the Code. In order to qualify the 
Certificates as “qualified tax-exempt obligations” within the meaning of Section 265(b)(3) of the 
Code, the District makes the following factual statements and representations:

(a) the Certificates are not “private activity bonds” as defined in Section 141 
of the Code;

(b) the District designates the Certificates as “qualified tax-exempt 
obligations” for purposes of Section 265(b)(3) of the Code;

(c) the reasonably anticipated amount of tax-exempt obligations (other than 
private activity bonds, treating qualified 501(c)(3) bonds as not being private activity 
bonds) which will be issued by the District (and all subordinate entities of the County) 
during calendar year 2025 will not exceed $10,000,000; and

(d) not more than $10,000,000 of obligations issued by the District during 
calendar year 2025 have been designated for purposes of Section 265(b)(3) of the Code.

Article VIII
Continuing Disclosure

Section 8.01.  Continuing Disclosure Undertaking.  The Board (a) authorizes and 
directs any District officer to execute and deliver, on the date of the issuance of the Certificates, 
a continuing disclosure undertaking (the “Undertaking”) in such form that satisfies the 
requirements of Rule 15c2-12 and is acceptable to the Underwriter and bond counsel and (b) 
covenants that it will comply with and carry out all of the provisions of the Undertaking. A 
description of this undertaking is set forth in the Official Statement. Notwithstanding any other 
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provisions of this Resolution or the Undertaking, failure of the District to comply with the 
Undertaking will not be considered a default under this Resolution or the Certificates; however, 
any Certificate Holder or Beneficial Owner 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 subparagraph and the Undertaking. For 
purposes of this subparagraph, “Beneficial Owner” means any person who (i) has the power, 
directly or indirectly, to vote or consent with respect to, or to dispose of ownership of, any 
Certificates (including persons holding Certificates through nominees, depositories or other 
intermediaries), or (ii) is treated as the owner of any Certificates for federal income tax purposes.

Article IX
Credit Enhancement Act

The Board hereby covenants and obligates the District to be bound by and to use the 
provisions of Minnesota Statutes, Section 126C.55 (the “Credit Enhancement Act”) to 
guarantee payment of the principal of, the premium, if any, and the interest on the Certificates 
when due. The District shall comply with all procedures now or hereafter established by the 
Minnesota Department of Management and Budget and the Minnesota Department of Education 
pursuant to subdivision 2(c) of the Credit Enhancement Act and to take such actions as necessary 
to comply with the Credit Enhancement Act.  The Chair of the Board, the Clerk of the District, 
and the superintendent and the business manager of the District are each authorized to execute 
any applicable forms of the Minnesota Department of Management and Budget or the Minnesota 
Department of Education. The Board understands and acknowledges that the provisions of the 
Credit Enhancement Act shall be binding on the District as long as any Certificates are 
outstanding.

The Board further covenants to deposit with the Registrar, at least three (3) business days 
prior to the date on which any payment of principal of, premium, if any, or interest on the 
Certificates is due, an amount sufficient to pay such payment.  If the District believes it may be 
unable to pay the principal of, the premium, if any or the interest on the Certificates on the date 
any such payment is due, the District shall notify the Commissioner of the Department of 
Education as soon as possible, but not less than 15 business days before the date such payment is 
due.  The District shall authorize and direct the Registrar to notify the Commissioner of the 
Department of Education if (i) the Registrar becomes aware of a potential payment default with 
respect to the Certificates or (ii) two (2) business days prior to the date a payment is due on the 
Certificates the Registrar does not have sufficient funds to make the payment due on such date.

Article X
Authorization of Officers

Without in any way limiting the power, authority, or discretion elsewhere herein granted 
or delegated, the Board hereby (a) authorizes and directs each officer, employee and agent of the 
District to carry out, or cause to be carried out, and to perform such obligations of the District 
and such other actions as they, or any one of them shall consider necessary, advisable, desirable, 
or appropriate in connection with this Resolution and the issuance, sale, and delivery of the 
Certificates, including, without limitation and whenever applicable, the execution and delivery 
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thereof and of all other related documents, instruments, certificates, and opinions; and (b) 
delegates to each such officer, employee and agent the right, power, and authority to exercise her 
or his own independent judgment and absolute discretion in determining and finalizing the terms, 
provisions, form and contents of each of the foregoing.  The execution and delivery by any such 
officer, employee or agent of the District of any such documents, instruments, certifications, and 
opinions, or the doing by them of any act in connection with any of the matters which are the 
subject of this Resolution, shall constitute conclusive evidence of both the District’s and their 
approval of all changes, modifications, amendments, revisions, and alterations made therein, and 
shall conclusively establish their absolute, unconditional, and irrevocable authority with respect 
thereto from the District and the authorization, approval, and ratification by the District of the 
documents, instruments, certifications, and opinions so executed and the action so taken.

* * * * *

The motion was duly seconded by ___________________________________________.

Upon vote taken on the foregoing resolution, the following voted in favor thereof: 

______________________________________________________________________________

_____________________________________________________________________________;

the following voted against the same: _______________________________________________; 

and the following were absent or did not vote: ________________________________________. 

Said Resolution having been voted upon favorably by a majority of the members of the Board,

the same was by the Chairperson declared passed and adopted.
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EXHIBIT A

(FORM OF CERTIFICATE)

UNITED STATES OF AMERICA
STATE OF MINNESOTA

INDEPENDENT SCHOOL DISTRICT NO. 507
(NICOLLET PUBLIC SCHOOLS)

GENERAL OBLIGATION AID ANTICIPATION 
CERTIFICATE OF INDEBTEDNESS, SERIES 2025B

R-_____ $____________

INTEREST
RATE

____%

MATURITY
DATE

September 30, 2026

DATE OF
ORIGINAL ISSUE

September 24, 2025

CUSIP

REGISTERED OWNER: CEDE & CO.

PRINCIPAL AMOUNT: __________________________DOLLARS

INDEPENDENT SCHOOL DISTRICT NO. 507 (NICOLLET PUBLIC 
SCHOOLS), MINNESOTA, a duly organized and existing independent school district, whose 
administrative offices are located in Nicollet, Minnesota (the “District”), hereby acknowledges 
itself to be indebted and for value received, promises to pay to the registered owner specified 
above, or registered assigns, the principal sum specified above on the maturity date specified 
above, and to pay interest thereon from the date of original issue specified above, or from the 
most recent interest payment date to which interest has been paid or duly provided for, at the rate 
per annum specified above, payable on the maturity date specified above, to the person in whose 
name this Certificate is registered at the close of business on the fifteenth day prior to the 
maturity date specified above (whether or not a business day). The interest hereon and, upon 
presentation and surrender hereof at the principal office of the Registrar described below, the 
principal hereof, are payable in lawful money of the United States of America by check or draft 
drawn on U.S. Bank Trust Company, National Association in St. Paul, Minnesota, as bond 
registrar, transfer agent and paying agent, or its successor designated under the resolution 
described herein (the “Registrar”). 

This Certificate is one of an issue in the aggregate principal amount of $_______975,000, 
issued by the District to be used for the purposes of anticipating receipt of certain unpaid state 
aids for schools receivable by the School District for the fiscal year in which this Certificate is 
issued, and is issued pursuant to and in full conformity with resolution adopted by the School 
Board on September 10, 2025 (the “Resolution”) and is issued pursuant to and in full conformity 
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with the Constitution and laws of the State of Minnesota thereunto enabling, including 
Minnesota Statutes, Chapter 475 and Sections 126C.50 through 126C.56, as amended. 

The Certificates are issuable only in fully registered form, in denominations of $5,000 or 
any integral multiple thereof, of single maturities.  Capitalized terms used but not otherwise 
defined herein shall have the meanings given to such terms in the Resolution. 

The principal hereof and interest hereon are payable from state and federal aids, as set 
forth in the Resolution.  The full faith and credit and the taxing power of the District are 
irrevocably pledged for the payment of this Certificate and the District has obligated itself to 
levy ad valorem taxes on all taxable property in the District in the event of any deficiency of 
state and federal school aids pledged, which taxes mya be levied without limitation as to rate or 
amount.  The District has further covenanted to be bound by and to use the provisions of 
Minnesota Statutes, Section 126C.55, as amended (the “Credit Enhancement Act”), to guarantee 
payment of the principal of and the interest on the Certificates when due.

The Certificates are not subject to payment prior to maturity.

As provided in the Resolution and subject to certain limitations set forth therein, this 
Certificate 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 Certificates of other authorized denominations. Upon such transfer or exchange, the 
District will cause a new Certificate or Certificates 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 
Certificate is registered as the absolute owner hereof, whether this Certificate 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.

Notwithstanding any other provisions of this Certificate, so long as this Certificate is 
registered in the name of Cede & Co., as nominee of The Depository Trust Company, or in the 
name of any other nominee of The Depository Trust Company or other securities depository, the 
Registrar shall pay all principal of and interest on this Certificate, and shall give all notices with 
respect to this Certificate, only to Cede & Co. or other nominee in accordance with the 
operational arrangements of The Depository Trust Company or other securities depository as 
agreed to by the District.

The Certificates have been designated as “qualified tax-exempt obligations” within the 
meaning of Section 265(b)(3) of the Internal Revenue Code of 1986, as amended.
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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 
Certificate in order to make it 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 Certificate, together with all other indebtedness of the District 
outstanding on the date hereof and on the date of its actual issuance and delivery, does not cause 
the indebtedness of the District to exceed any constitutional or statutory limitation of 
indebtedness.

This Certificate shall not be valid or become obligatory for any purpose or be entitled to 
any security or benefit under the Resolution until the Certificate of Authentication hereon shall 
have 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. 507 (Nicollet Public Schools), 
Minnesota, by its School Board, has caused this Certificate to be executed in its behalf by the 
facsimile signatures of the Chair of the Board and Clerk of the District, the District having no 
seal or said seal having been intentionally omitted as permitted by law.

INDEPENDENT SCHOOL DISTRICT NO. 507
(NICOLLET PUBLIC SCHOOLS), MINNESOTA

   

/s/   (Facsimile)  
Chair of the Board

/s/   (Facsimile)   
   School District Clerk 

REGISTRAR’S CERTIFICATE OF AUTHENTICATION

This Certificate is one of the Certificates described in the within mentioned Resolution.

Date of Authentication: September 24, 2025

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION
as Registrar and Paying Agent

   

By_______________________________________  
        Authorized Signature
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ASSIGNMENT

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto
                                                                                                                                 
_________________________________the within Certificate and does hereby irrevocably 
constitute and appoint _________________________________ attorney to transfer the 
Certificate on the books kept for the registration thereof, 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 Certificate in every particular, without 
alteration or any change whatever.

Signature Guaranteed:

Signature(s) must be guaranteed by a national bank or trust company or by a brokerage firm 
having a membership in one of the major stock exchanges or any other “Eligible Guarantor 
Institution” as defined in 17 CFR 240 Ad-15(a)(2).

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

Name and Address:                                                      

                                                     

                                                     
(Include information for all joint owners if 
the Certificate is held by joint account.)

Please insert Social Security or
other Tax Identification Number
of Transferee.
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EXHIBIT B

BLANKET ISSUER LETTER OF REPRESENTATIONS
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EXHIBIT C

COMPLIANCE POLICY

Adopted September 10, 2025

Independent School District No. 507 (the “District”) hereby adopts this policy (this 
“Policy”) as its written policy for post-issuance tax compliance applicable to tax-advantaged 
loans, bonds, notes, leases, certificates of participation or similar obligations (collectively, 
“Obligations”) heretofore and hereafter issued or executed and delivered by it or on its behalf.  
This Policy is intended to supplement any previous post-issuance tax compliance policy that may 
have been adopted by the District and any procedures evidenced in writing by any tax document 
for any Obligations heretofore or hereafter issued, entered into or executed and delivered by it or 
on its behalf, the related information returns filed in connection with any Obligations and the 
instructions to such information returns.  

1. Responsible Person.  The District has assigned to the Superintendent of the 
District (the “Responsible Person”) the responsibility for ensuring post-issuance tax and remedial 
action compliance with the requirements of any tax and financing documents for Obligations.  
This responsibility is included in the job description for the Responsible Person, and such person 
has or will review any prior post-issuance tax compliance policy, this Policy, any tax documents 
for any Obligations heretofore or hereafter issued, entered into or executed and delivered by it or 
on its behalf, the related information returns, if any, filed in connection with any Obligations 
(such as IRS Forms 8038 and 8038-G) and the instructions to such information returns, and 
consult with bond or tax counsel and other professionals as needed.

2. Succession Planning.  The District will ensure that, when the current Responsible 
Person leaves such person’s current position at the District, the responsibility for financing and 
tax covenant compliance will be explained in detail to such person’s successor and such successor 
will be provided compliance training (as further described in the following section).

3. Training.  Compliance training for the Responsible Person should include, among 
other things, annual meetings with bond counsel to discuss monitoring compliance with 
applicable tax laws and attendance at post-issuance tax compliance trainings organized by bond 
counsel or applicable industry associations.

4. Procedures for Timely Expenditure of Proceeds.  The District understands that 
at least 85 percent of the net sale proceeds of new money Obligations must be spent to carry out 
the projects financed with the proceeds of the Obligations within three years of the date such 
Obligations are originally issued, entered into or executed and delivered.  The District will treat as 
“sale proceeds” any amounts actually or constructively received by the District from issuance or 
execution and delivery of the Obligations, including amounts used to pay accrued interest other 
than pre-issuance accrued interest.  “Net sale proceeds” means the sale proceeds less any amounts 
deposited into reasonably required reserve or replacement or rental payment reserve funds.  The 
District has established or will establish reasonable accounting procedures for tracking and 
reporting to the Responsible Person the expenditure of net sale proceeds.
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5. Compliance with Arbitrage Yield Restriction and Rebate Requirements.  The 
Responsible Person will create a system to ensure that for all applicable Obligations, not less than 
six months prior to each five-year anniversary of the closing date for Obligations, the District will 
retain an arbitrage rebate consultant to prepare a report determining the yield of the Obligations 
under the Internal Revenue Code of 1986 (the “Code”) and whether there is any amount owed to 
the Internal Revenue Service under Section 148 of the Code.

6. Ongoing Policy.  The Responsible Person will review any prior policy, this Policy, 
tax and financing documents relating to Obligations, information returns for obligations and 
related instructions to such information returns, and the status and use of the property financed or 
refinanced by the Obligations (the “Financed Property”) on at least an annual basis and at the 
following intervals: (a) six months prior to each five-year anniversary of the issue or execution 
and delivery date of the Obligations; (b) within 30 days of the date the Obligations are finally 
retired, defeased, refunded or terminated; (c) when any rebate payment is made; (d) when the 
Financed Property is “Placed in Service” (which means the date on which, based on all facts and 
circumstances, the property reaches a degree of completion that will permit its operation at 
substantially its design level and the property is, in fact, in operation at such level); (e) if the 
District determines that the Financed Property will not be completed; and (f) if any of the 
representations, statements, circumstances or expectations of the District that are set forth in the 
tax or financing documents for Obligations are no longer true, have changed or have not come to 
pass as described in such documents.  This review will be made for the purposes of identifying 
any possible violation of federal tax requirements related to Obligations and to ensure the timely 
correction of those violations pursuant to the remedial action provisions outlined below or 
through the Voluntary Closing Agreement Program.  If any possible violation is identified, the 
Responsible Person will notify the District and the District’s counsel or the District’s bond 
counsel so that any existing or expected violation can be corrected.

7. Final Allocation.  With respect to any new money Obligations, once the Financed 
Property relating to the new money Obligations has been Placed in Service, the Responsible 
Person will identify all investment earnings from any investment of proceeds of the Obligations 
(such proceeds together with such investment earnings are hereinafter referred to as “Proceeds”), 
compile and reconcile all expenditures of such Proceeds to identify the specific costs paid from 
such Proceeds and the dates such costs were paid, identify the economic useful lives of each asset 
financed by the Proceeds and identify the payee or payees who received the Proceeds.  The 
Responsible Person will retain such information with its books and records for the Obligations in 
the manner and for the duration required by Section 9 below.

8. Additional Policies and Procedures.  The District acknowledges that certain 
types of Obligations, such as tax credit obligations, may have special rules regarding the timely 
expenditure of proceeds, arbitrage yield restriction and rebate requirements and remediation 
requirements, all of which will be described in the tax certificates for the Obligations.  Such rules 
are incorporated herein (except to the extent that this Policy been revised to incorporate any of 
such rules), and the District agrees to follow such rules with respect to Obligations, if applicable.

9. Recordkeeping.  The Responsible Person will develop and implement a system 
for maintaining records relating to this Policy.  Such records must be kept and maintained for the 
life of the related Obligations, and any Obligations that refund or refinance such obligations, plus 
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at least four years (or such longer period as may be required in related tax documents for such 
obligations).  These records may be maintained on paper, by electronic media or by any 
combination thereof.

10. Procedures to Comply with Remediation Requirements.  The Responsible 
Person will establish and maintain a system for tracking and monitoring the use of the Financed 
property to ensure that the use of all such property will not violate the private business tests or the 
private loan financing test under Section 141 of the Code.  If, after the issuance or execution and 
delivery of Obligations, the use of the Financed Property changes so that the private business tests 
or the private loan financing test would be met, or if another violation of this Policy occurs which 
requires correction, the District will, in connection with consulting bond counsel, undertake a 
closing agreement through the Voluntary Closing Agreement Program of the Internal Revenue 
Service or take one of the remedial actions described in the next section, if available.

11. Remedial Action Procedures.  If a deliberate action is taken with respect to the 
Obligations and the Financed Property subsequent to the issuance or execution and delivery of the 
Obligations which action is not in compliance with the tax requirements of the Code or 
Regulations (a “Deliberate Action”), then the Responsible Person should consult with bond 
counsel regarding permissible remedial actions that may be taken to remediate the effect of any 
such Deliberate Action upon the federal tax status of the Obligations.  Possible remedial actions, 
and the conditions to taking any such remedial actions, include (but are not necessarily limited to) 
the actions described below.

(a) Conditions to Remedial Actions.  None of the remedial actions described in (b) 
below are available to remediate the effect of any Deliberate Action with respect to the 
Obligations and the Financed Property unless the following conditions have been satisfied and 
unless bond counsel advises otherwise:

(i) the District reasonably expected on the date the Obligations were originally 
issued or executed and delivered that the Obligations would meet neither the private 
business tests nor the private loan financing test of Section 141 of the Code and the 
Regulations thereunder for the entire term of the Obligations (such expectations may be 
based on the representations and expectations of the applicable conduit borrower, if there 
is one);

(ii) the average weighted maturity of the Obligations did not, as of such date, 
exceed 120 percent of the average economic life of the Financed Property;

(iii) unless otherwise excepted under the Regulations, the District delivers a 
certificate, instrument or other written records satisfactory to bond counsel demonstrating 
that the terms of the arrangement pursuant to which the Deliberate Action is taken is bona 
fide and arm’s-length, and that the non-exempt person using either the Financed Property 
or the proceeds of the Obligations as a result of the relevant Deliberate Action will pay 
fair market value for the use thereof; 

(iv) any disposition must be made at fair market value and any Disposition 
Proceeds (defined below) actually or constructively received by the District as a result of 
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the Deliberate Action must be treated as gross proceeds of the Obligations and may not be 
invested in obligations bearing a yield in excess of the yield of the Obligations subsequent 
to the date of the Deliberate Action; and

(v) Proceeds of the Obligations affected by the remedial action must have been 
allocated to expenditures for the Financed Property or other allowable governmental 
purposes before the date on which the Deliberate Action occurs (except to the extent that 
redemption or defeasance, if permitted, is undertaken, as further described in (b)(i) below).

“Disposition Proceeds,” as such term is used in this section 11, means any amounts 
(including property, such as an agreement to provide services) derived from the sale, exchange or 
other disposition of property (other than investments) financed with the proceeds of the 
Obligations.

(b) Types of Remedial Action.  Subject to the conditions described in (a) above, and 
only if the District obtains an opinion of bond counsel prior to taking any of the actions below to 
the effect that such actions will not adversely affect the excludability of interest on the 
Obligations from gross income for federal income tax purposes, remedial actions including but 
not limited to those listed below may be available to remediate a Deliberate Action subsequent to 
the issuance of the Obligations:

(i) Redemption or Defeasance of Obligations.

(A) If the Deliberate Action causing either the private business use test 
or the private loan financing test of Section 141 of the Code and the Regulations 
thereunder to be satisfied consists of a fair market value disposition of any portion 
of the Financed Property exclusively for cash, then the District may allocate the 
Disposition Proceeds to the redemption of Nonqualified Obligations (defined 
below) pro rata across all the then-outstanding maturities of the Obligations at the 
earliest call date of such maturities of the Obligations after the taking of the 
Deliberate Action.  If any of the maturities of the Obligations outstanding at the 
time of the taking of the Deliberate Action are not callable within 90 days of the 
date of the Deliberate Action, the District may (subject generally to the limitations 
described in (C) below) allocate the Disposition Proceeds to the establishment of a 
Defeasance Escrow (defined below) for any such maturities of the Obligations 
within 90 days of the taking of such Deliberate Action.

(B) If the Deliberate Action consists of a fair market value disposition 
of any portion of the Financed Property for other than exclusively cash, then the 
District may use any funds (other than proceeds of the Obligations or proceeds of 
any obligation the interest on which is excludable from gross income for federal 
income tax purposes) for the redemption of all Nonqualified Obligations within 90 
days of the date that such Deliberate Action was taken.  In the event that 
insufficient maturities of the Obligations are callable by the date which is within 
90 days after the date of the Deliberate Action, then such funds may be used for 
the establishment of a Defeasance Escrow within 90 days of the date of the 
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Deliberate Action for all the maturities of the Nonqualified Obligations not 
callable within 90 days of the date of the Deliberate Action.

(C) If a Defeasance Escrow is established for any maturities of 
Nonqualified Obligations that are not callable within 90 days of the date of the 
Deliberate Action, written notice must be provided to the Commissioner of 
Internal Revenue Service at the times and places as may be specified by applicable 
regulations, rulings or other guidance issued by the Department of the Treasury or 
the Internal Revenue Service.  Note that the ability to create a Defeasance Escrow 
applies only if the Obligations to be defeased and redeemed all mature or are 
callable within ten and one-half (10.5) years of the date the Obligations are 
originally issued or executed and delivered.  If the Obligations are not callable 
within ten and one-half years, and none of the other remedial actions described 
below are applicable, the remainder of this section 11 is for general information 
only, and bond counsel must be contacted to discuss other available options.

“Nonqualified Obligations,” as such term is used in this section 11, means that 
portion of the Obligations outstanding at the time of a Deliberate Action in an amount 
that, if the outstanding Obligations were issued or executed and delivered on the date on 
which the Deliberate Action occurs, the outstanding Obligations would not satisfy the 
private business use test or the private loan financing test, as applicable.  For this purpose, 
the amount of private business use is the greatest percentage of private business use in any 
one-year period commencing with the Deliberate Action.

“Defeasance Escrow,” as such term is used in this section 11, means an irrevocable 
escrow established to redeem Obligations on their earliest call date in an amount that, 
together with investment earnings thereon, is sufficient to pay all the principal of, and 
interest and call premium on, obligations from the date the escrow is established to the 
earliest call date.  A Defeasance Escrow may not be invested in higher yielding 
investments or in any investment under which the obligor is a user of the proceeds of the 
obligations.

(ii) Alternative Use of Disposition Proceeds.  Use of any Disposition Proceeds 
in accordance with the following requirements may be treated as a Remedial Action with 
respect to the Obligations:

(A) the Deliberate Action consists of a disposition of all or any portion 
of the Financed Property for not less than the fair market value thereof for cash;

(B) the District reasonably expects to expend the Disposition Proceeds 
resulting from the Deliberate Action within two years of the date of the Deliberate 
Action;

(C) the Disposition Proceeds are treated as Proceeds of the Obligations 
for purposes of Section 141 of the Code and the Regulations thereunder, and the 
use of the Disposition Proceeds in the manner in which such Disposition Proceeds 
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are in fact so used would not cause the Disposition Proceeds to satisfy the private 
activity bond tests;

(D) no action is taken after the date of the Deliberate Action to cause 
the private activity bond tests to be satisfied with respect to the Obligations, the 
Financed Property or the Disposition Proceeds (other than any such use that may 
be permitted in accordance with the Regulations); and 

(E) Disposition Proceeds used in a manner that satisfies the private 
activity bond tests or which are not expended within two years of the date of the 
Deliberate Action must be used to redeem or defease Nonqualified Obligations in 
accordance with the requirements set forth in (i) above.

(iii) Alternative Use of Facilities.  The District may be considered to have taken 
sufficient remedial actions to cause the Obligations to continue their applicable treatment 
under federal tax law if, subsequent to taking any Deliberate Action with respect to all or 
any portion of the Financed Property:

(A) the portion of the Financed Property subject to the Deliberate 
Action is used for a purpose that would be permitted for qualified tax-exempt 
obligations; 

(B) the disposition of the portion of the Financed Property subject to the 
Deliberate Action is not financed by a person acquiring the Financed Property with 
proceeds of any obligation the interest on which is exempt from gross income 
under Section 103 of the Code for purposes of federal income taxation; and

(C) any Disposition Proceeds other than those arising from an 
agreement to provide services (including Disposition Proceeds arising from an 
installment sale) resulting from the Deliberate Action are used to pay the debt 
service on the Obligations on the next available payment date or, within 90 days of 
receipt thereof, are deposited into an escrow that is restricted as to the investment 
thereof to the yield of the Obligations to pay debt service on the Obligations on the 
next available payment date.

Absent an opinion of bond counsel, no Remedial Actions are available to remediate the 
satisfaction of the private security or payment test regarding the same with respect to the 
Obligations.  Nothing herein is intended to prohibit Remedial Actions not described herein that 
may become available subsequent to the date the Obligations are originally issued or executed 
and delivered to remediate the effect of a Deliberate Action taken with respect to the Obligations, 
the proceeds thereof or the Financed Property.
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CERTIFICATION OF MINUTES

RELATING TO

GENERAL OBLIGATION AID ANTICIPATION CERTIFICATES OF INDEBTEDNESS, 
SERIES 2025B

(MINNESOTA SCHOOL DISTRICT CREDIT ENHANCEMENT PROGRAM)

ISSUER: INDEPENDENT SCHOOL DISTRICT NO. 507
(NICOLLET PUBLIC SCHOOLS), MINNESOTA

GOVERNING BODY:  SCHOOL BOARD

KIND, DATE, TIME AND PLACE OF MEETING:   A regular meeting held on September 10, 
2025, at 6:00 o’clock p.m., held in the Community Room.

MEMBERS PRESENT:  ______________________________________________________

MEMBERS ABSENT: ______________________________________________________

Documents Attached:   Extract of Minutes of said meeting.

RESOLUTION RATIFYING THE SALE OF THE DISTRICT’S 
GENERAL OBLIGATION AID ANTICIPATION CERTIFICATES OF 
INDEBTEDNESS, SERIES 2025B; DETERMINING THE FORM AND 
DETAILS OF SUCH CERTIFICATES; AUTHORIZING THE 
EXECUTION, DELIVERY AND REGISTRATION OF SUCH 
CERTIFICATES; AND PROVIDING FOR THE PAYMENT OF AND 
THE SECURITY FOR SUCH CERTIFICATES 

I, the undersigned, being the duly qualified and acting recording officer of the public 
corporation issuing the obligations referred to in the title of this certificate, certify that the 
documents attached hereto, as described above, have been carefully compared with the original 
records of said corporation in my legal custody, from which they have been transcribed; that said 
documents are a correct and complete transcript of the minutes of a meeting of the governing 
body of said corporation, and correct and complete copies of all resolutions and other actions 
taken and of all documents approved by the governing body at said meeting, so far as they relate 
to said obligations; and that said meeting was duly held by the governing body at the time and 
place and was attended throughout by the members indicated above, pursuant to call and notice 
of such meeting duly given as required by law.

EXECUTED AND DATED this ___ day of September, 2025

                                                      
School District Clerk
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EXTRACT OF MINUTES OF A MEETING
OF THE SCHOOL BOARD

OF INDEPENDENT SCHOOL DISTRICT NO. 507
(NICOLLET PUBLIC SCHOOLS), MINNESOTA

HELD:  September 10, 2025

Pursuant to due call and notice thereof, a regular meeting of the School Board of 

Independent School District No. 507 (Nicollet Public Schools), Minnesota (the “District”), was 

duly held on September 10, 2025, at 6:00 o’clock p.m., for the purpose, in part, of approving the 

sale of of the General Obligation Aid Anticipation Certificates of Indebtedness, Series 2025B of 

the District.  All proceedings hereafter shown were taken while the meeting was open to the 

attendance of the public.
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Member __________ introduced the following resolution and moved its adoption:

RESOLUTION RATIFYING THE SALE OF THE DISTRICT’S 
GENERAL OBLIGATION AID ANTICIPATION CERTIFICATES 
OF INDEBTEDNESS, SERIES 2025B; DETERMINING THE FORM 
AND DETAILS OF SUCH CERTIFICATES; AUTHORIZING THE 
EXECUTION, DELIVERY AND REGISTRATION OF SUCH 
CERTIFICATES; AND PROVIDING FOR THE PAYMENT OF 
AND THE SECURITY FOR SUCH CERTIFICATES 

BE IT RESOLVED by the School Board (the “Board”) of Independent School District 

No. 507 (Nicollet Public Schools), Minnesota (the “District”), as follows:

Article I
Authorization and Sale

Section 1.01 Authorization and Purpose.  At a meeting held on August 13, 2025, this 
Board determined to sell and issue its General Obligation Aid Anticipation Certificates of 
Indebtedness, Series 2025B of the District pursuant to Minnesota Statutes, Sections 126C.50 to 
126C.56 and Chapter 475 (collectively, the “Act”), as amended, subject to certain parameters, in 
the total aggregate principal amount of not to exceed $975,000.  Proceeds of the Certificates will 
be used to (i) provide operating funds to cover cash flow deficit in anticipation of the receipt of 
state and federal aids to be received from or through the Department of Education of the State of 
Minnesota for the current fiscal year and (ii) pay costs associated with the issuance of the 
Certificates.  In furtherance of the foregoing, the Board hereby ratifies its decision and the 
actions of the District staff in negotiating the sale of its General Obligation Aid Anticipation 
Certificates of Indebtedness, Series 2025B (as more fully described herein, the “Certificates”).  
Proceeds of the Certificates 

Section 1.02 Sale; Ratification of Award.  The Board has determined that this issue 
shall be sold after direct negotiation, as authorized pursuant to Minnesota Statutes, Section 
475.60, Subdivision 2(2), as amended.  The proposal of Robert W. Baird & Co. Incorporated (the 
“Underwriter”) to purchase the Certificates at a price of $989,361.75 (representing the par 
amount of the Certificates, plus original issue premium of $19,236.75 and less underwriter’s 
discount of $4,875.00), was accepted by the Superintendent or Business Manager and a School 
Board Member on September 9, 2025, pursuant to the Certificate Purchase Agreement between 
the Underwriter and the Superintendent or Business Manager and a School Board Member.  The 
true interest cost is 3.4685%. The proposal of the Underwriter and the award of the sale of the 
Certificates is hereby approved and ratified in all respects.

Section 1.03 Execution of Documents.  The execution of the Certificate Purchase 
Agreement dated September 9, 2025, between the Underwriter and the District is hereby ratified.

Section 1.04 Compliance with Law.  All acts, conditions and things required by the 
Constitution and laws of the State of Minnesota to be done, to happen and to be performed 
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precedent to the issuance of the Certificates having been done, having happened and having been 
performed in regular and due form, time and manner as required by law, the Board herby finds 
and determines that it is necessary for this Board to provide for the issuance, sale and delivery of 
the Certificates, to establish the form and terms of the Certificates and to provide for the payment 
and the security thereof.

Article II
Authorization; Certificate Terms; Registration; Execution and Delivery

Section 2.01 Authorization and Designation.  In accordance with the laws of the State 
of Minnesota, the Board hereby authorizes the issuance of the Certificates in the aggregate 
principal amount of $975,000 to be used for the purposes described in Section 1.01. Such 
Certificates shall be designated as “General Obligation Aid Anticipation Certificates of 
Indebtedness, Series 2025B”.  

Section 2.02 Maturities, Interest Rates and Denominations.  The Certificates shall 
be in the principal amount of $975,000 and bear interest at the rate per annum of 5.00% from the 
date of issue until paid.  The Certificates shall be originally dated their date of original issue and 
delivery (September 24, 2025), shall be issued and sold in denominations of $5,000 or any 
integral multiple thereof within a single maturity, and shall mature on September 30, 2026, 
without option of prior payment.  The Certificates shall be issuable only in fully registered form. 
Interest shall be computed on the basis of a 360-day year composed of twelve 30-day months. 
The interest thereon and, upon surrender of each Certificate, the principal amount thereof, shall 
be paid by check or draft issued by the Registrar described herein; provided, however, that so 
long as the Certificates are registered in the name of a securities depository, or a nominee 
thereof, in accordance with Section 2.08 hereof, the principal of and the interest on the 
Certificates shall be paid in accordance with the operational arrangements of the securities 
depository.

Section 2.03 Dates and Interest Payments.  The Certificates will be issued as of the 
date of original issue.  The interest on the Certificates is payable at maturity on September 30, 
2026, to the registered owner of record thereof as of the close of business on the fifteenth (15th) 
day prior to such date, whether or not that day is a business day.

Section 2.04 Optional Redemption.  The Certificates are not subject to optional 
redemption prior to maturity.

Section 2.05. Appointment of Initial Registrar.  The District hereby appoints U.S. 
Bank Trust Company, National Association in St. Paul, Minnesota, as the initial certificate 
registrar, transfer agent and paying agent (the “Registrar”). The Chair of the Board and the 
Clerk of the District are authorized to execute and deliver, on behalf of the District, a contract 
with the Registrar (the “Registrar Agreement”). The Registrar shall have only such duties and 
obligations as are expressly specified by this Resolution and the Registrar Agreement, and no 
other duties or obligations shall be implied to the Registrar, except as may be set forth in a 
written agreement between the District and a successor Registrar.
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The District agrees to pay the reasonable and customary charges of the Registrar for the 
services performed. The Registrar shall notify the District in writing of any changes in its 
principal corporate trust office as set forth in this Section.

Upon merger or consolidation of the Registrar with another corporation, if the resulting 
corporation is a bank or trust company authorized by law to conduct such business, such 
corporation shall be authorized to act as successor Registrar. 

The District reserves the right to remove the Registrar upon thirty (30) days’ notice and 
upon the appointment of a successor Registrar, in which event the predecessor Registrar shall 
deliver all cash and Certificates in its possession to the successor Registrar and shall deliver the 
certificate register to the successor Registrar  The Chair of the Board and the Clerk of the District 
is each authorized to remove the Registrar as provided herein if he or she determines such 
removal is in the best interest of the District.  Upon such removal, such officer is authorized to 
appoint a successor Registrar and to execute a Registrar Agreement with such successor 
Registrar in a form substantially similar to that approved by the Board pursuant to this 
Resolution, but with such changes as he or she shall deem appropriate or necessary.

Section 2.06. Registration.  The effect of registration and the rights and duties of the 
District and the Registrar with respect thereto shall be as follows:

(a) Register. The Registrar shall keep at its principal corporate trust office a 
certificate register in which the Registrar shall provide for the registration of ownership 
of Certificates and the registration of transfers and exchanges of Certificates entitled to be 
registered, transferred or exchanged.
 

(b) Transfer of Certificates. Upon surrender for transfer of any Certificate 
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 Certificates 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 any Record Date and until the immediately succeeding Interest Payment 
Date.

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

(d)  Cancellation. All Certificates surrendered upon any transfer or exchange 
shall be promptly canceled by the Registrar and thereafter disposed of as directed by the 
District.
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(e)  Improper or Unauthorized Transfer. When any Certificate is presented to 
the Registrar for transfer, the Registrar may refuse to transfer the same until it is satisfied 
that the endorsement on such Certificate 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.

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

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

(h)  Mutilated, Lost, Stolen or Destroyed Certificates. In case any Certificate 
shall become mutilated or be destroyed, stolen or lost, the Registrar shall deliver a new 
Certificate of like amount, number, maturity date and tenor in exchange and substitution 
for and upon cancellation of any such mutilated Certificate or in lieu of and in 
substitution for any such Certificate 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 Certificate destroyed, stolen or lost, upon filing with the Registrar of evidence 
satisfactory to it that such Certificate was destroyed, stolen or lost, and of the ownership 
thereof, and upon furnishing to the Registrar of an appropriate bond or indemnity in form, 
substance and amount satisfactory to it, in which both the District and the Registrar shall 
be named as obligees. All Certificates so surrendered to the Registrar shall be canceled 
by it and evidence of such cancellation shall be given to the District. If the mutilated, 
destroyed, stolen or lost Certificate has already matured or been called for redemption in 
accordance with its terms it shall not be necessary to issue a new Certificate prior to 
payment.

(i)  Authenticating Agent. The Registrar is hereby designated authenticating 
agent for the Certificates, within the meaning of Minnesota Statutes, Section 475.55, 
Subdivision 1.

(j)  Valid Obligations. All Certificates issued upon any transfer or exchange of 
Certificates shall be the valid obligations of the District, evidencing the same debt, and 
entitled to the same benefits under this Resolution as the Certificates surrendered upon 
such transfer or exchange.
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Section 2.07. Execution; Authentication and Delivery.  The Certificates shall be 
prepared under the direction of the Clerk of the District and shall be executed on behalf of the 
District by the signatures of the Chair of the Board and the Clerk of the District, provided that all 
signatures may be printed, engraved, or lithographed facsimiles of the originals. In case any 
officer whose signature, or a facsimile of whose signature, shall appear on the Certificates shall 
cease to be such officer before the delivery of any Certificate, such signature or facsimile shall 
nevertheless be valid and sufficient for all purposes, the same as if such officer had remained in 
office until delivery. Notwithstanding such execution, no Certificate shall 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 such Certificate has been duly executed by the manual signature 
of the Registrar. The executed certificate of authentication on each Certificate shall be conclusive 
evidence that it has been authenticated and delivered under this Resolution. When the 
Certificates have been so executed and authenticated, they shall be delivered by the Clerk of the 
District to the Underwriter upon payment of the purchase price in accordance with the contract 
of sale heretofore made and executed.

Section 2.08.  Securities Depository. 

(a) For purposes of this section the following terms shall have the following 
meanings:

“Beneficial Owner” shall mean, whenever used with respect to a Certificate, the 
person in whose name such Certificate is recorded as the beneficial owner of such 
Certificate by a Participant on the records of such Participant, or such person’s subrogee.

“Cede & Co.” shall mean Cede & Co., the nominee of DTC, and any successor 
nominee of DTC with respect to the Certificates.

“DTC” shall mean The Depository Trust Company of New York, New York.
 

“Participant” shall mean any broker-dealer, bank or other financial institution for 
which DTC holds Certificates as securities depository.

“Representation Letter” shall mean the Representation Letter pursuant to which 
the District agrees to comply with DTC’s Operational Arrangements.

(b) The Certificates shall be initially issued as separately authenticated fully 
registered certificates, and one Certificate shall be issued in the principal amount of each stated 
maturity of the Certificates. Upon initial issuance, the ownership of such Certificates shall be 
registered in the certificate register in the name of Cede & Co., as nominee of DTC. The 
Registrar and the District may treat DTC (or its nominee) as the sole and exclusive owner of the 
Certificates registered in its name for the purposes of payment of the principal of or interest on 
the Certificates, selecting the Certificates or portions thereof to be redeemed, if any, giving any 
notice permitted or required to be given to registered owners of Certificates under this 
Resolution, registering the transfer of Certificates, and for all other purposes whatsoever; and 
neither the Registrar nor the District shall be affected by any notice to the contrary. Neither the 



84915-9056-4197.1 

Registrar nor the District shall have any responsibility or obligation to any Participant, any 
person claiming a beneficial ownership interest in the Certificates under or through DTC or any 
Participant, or any other person which is not shown on the certificate register as being a 
registered owner of any Certificates, with respect to the accuracy of any records maintained by 
DTC or any Participant, with respect to the payment by DTC or any Participant of any amount 
with respect to the principal of or interest on the Certificates, with respect to any notice which is 
permitted or required to be given to owners of Certificates under this Resolution, with respect to 
the selection by DTC or any Participant of any person to receive payment in the event of a partial 
redemption of the Certificates, or with respect to any consent given or other action taken by DTC 
as registered owner of the Certificates. So long as any Certificate is registered in the name of 
Cede & Co., as nominee of DTC, the Registrar shall pay all principal of and interest on such 
Certificate, and shall give all notices with respect to such Certificate, only to Cede & Co. in 
accordance with DTC’s Operational Arrangements, and all such payments shall be valid and 
effective to fully satisfy and discharge the District’s obligations with respect to the principal of 
and interest on the Certificates to the extent of the sum or sums so paid. No person other than 
DTC shall receive an authenticated Certificate for each separate stated maturity evidencing the 
obligation of the District to make payments of principal and interest. Upon delivery by DTC to 
the Registrar of written notice to the effect that DTC has determined to substitute a new nominee 
in place of Cede & Co., the Certificates will be transferable to such new nominee in accordance 
with paragraph (e) hereof.

(c) In the event the District determines that it is in the best interest of the Beneficial 
Owners that they be able to obtain Certificates in the form of certificate certificates, the District 
may notify DTC and the Registrar, whereupon DTC shall notify the Participants of the 
availability through DTC of Certificates in the form of certificates. In such event, the Certificates 
will be transferable in accordance with paragraph (e) hereof DTC may determine to discontinue 
providing its services with respect to the Certificates at any time by giving notice to the District 
and the Registrar and discharging its responsibilities with respect thereto under applicable law. In 
such event the Certificates will be transferable in accordance with paragraph (e) hereof.
 

(d) The execution and delivery of the Representation Letter to DTC, in substantially 
the form attached hereto as Exhibit B, by the Chair of the Board or the Clerk of the District, if 
not previously filed with DTC, is hereby authorized and directed.

(e) In the event that any transfer or exchange of Certificates is permitted under 
paragraph (b) or (c) hereof, such transfer or exchange shall be accomplished upon receipt by the 
Registrar of the Certificates to be transferred or exchanged and appropriate instruments of 
transfer to the permitted transferee in accordance with the provisions of this Resolution. In the 
event Certificates in the form of certificates are issued to owners other than Cede & Co., its 
successor as nominee for DTC as owner of all the Certificates, or another securities depository as 
owner of all the Certificates, the provisions of this Resolution shall also apply to all matters 
relating thereto, including, without limitation, the printing of such Certificates in the form of 
certificate certificates and the method of payment of principal of and interest on such Certificates 
in the form of certificates.

Article III
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Form of Certificates

The Certificates shall be issued in substantially the form of certificate attached as Exhibit 
A hereto. 

Article IV
Use of Certificate Proceeds

The proceeds of the Certificates shall be deposited in the Operating Funds of the District 
and shall be used solely to pay claims duly approved and allowed with respect to current 
operating expenses of the kinds and within the amounts provided in the official budget of the 
District.  Such proceeds shall be recorded as liabilities of such funds, pursuant to Minnesota 
Statutes, Section 123B.78.

Article V
Creation of Funds; Security and Covenants

Section 5.01. Debt Service Fund.  The principal of and the interest on the Certificates 
shall be paid from a separate General Obligation Aid Anticipation Certificates of Indebtedness, 
Series 2025B Debt Service Fund (the “Debt Service Fund”) which shall be created and 
maintained on the books of the District as a separate debt redemption fund until the Certificates, 
and all interest thereon, are fully paid.  At such time as state aids for schools distributable to the 
District for the current fiscal year, receipts of which are to be recorded as assets of the Operating  
Funds of the District pursuant to the Uniform Financial Accounting and Reporting System for 
Minnesota school districts, and which remain to be received, are in the sum necessary to provide 
an amount equal to principal of and interest due on the Certificates issued to fund the deposit to 
the Operating Funds, on their maturity date, there shall be deposited in the Debt Service Fund all 
subsequent receipts of such aids or other moneys of the District legally available therefor, until 
the balance in the Debt Service Fund is sufficient to pay all principal and interest due on the 
Certificates at maturity.  

Section 5.03. Pledge of Full Faith and Credit.  The full faith and credit of the District 
are pledged to the payment of the Certificates, and, in accordance with Minnesota Statutes, 
Section 475.61, the District hereby covenants and agrees that in the event of a deficiency in 
moneys to pay principal of and interest on the Certificates when due, it will levy and cause to be 
extended upon all taxable property within its corporate limits such ad valorem taxes as may be 
required for the payment of such principal and interest in full.  If the District does not have other 
moneys available to pay scheduled debt service on the Certificates, the District shall take all 
necessary actions pursuant to Article IX hereof.

It is determined that the estimated state and federal school aids receivable by the District will 
produce at least five percent (5%) in excess of the amount needed to meet, when due, the 
principal and interest payments on the Certificate and that no tax levy is needed at this time.  
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However, the Board shall levy ad valorem taxes on all taxable property in the District in the 
event of any deficiency of the state and federal school aids pledged, which taxes may be levied 
without limitation as to rate or amount.

Article VI
Certification of Proceedings

Section 6.01. Filing with County Auditors.  The Clerk of the District is hereby 
authorized and directed to file with the County Auditor of each county in which the District is 
located in whole or in part a certified copy of this Resolution together with such other 
information as the County Auditors shall require and to obtain from the County Auditors a 
certificate that the Certificates have been entered upon the certificate registers and that the tax for 
the payment of the Certificates has been levied as required by law.
 

Section 6.02. Certification of Proceedings.  The officers of the District and the County 
Auditors are hereby authorized and directed to prepare and furnish to the Underwriter and to 
Kutak Rock LLP, Bond Counsel, certified copies of all proceedings and records of the District 
relating to the Certificates and to the financial condition and affairs of the District, and such 
other affidavits, certificates and information as may be required to show the facts relating to the 
legality and marketability of the Certificates as they appear from the books and records under the 
officer’s custody and control or as otherwise known to the them. All such certified copies, 
certificates and affidavits, including any heretofore furnished, shall be deemed representations of 
the District to the correctness of all statements contained herein.

Section 6.03. Official Statement. The Preliminary Official Statement relating to the 
Certificates, as of its date September 9, 2025, prepared and distributed by the Underwriter, 
including any amendments or supplements thereto, is hereby ratified, approved and deemed 
“final” for purposes of Rule 15c2-12 promulgated under the Securities and Exchange Act of 
1934, as amended (“Rule 15c2-12”).  The Underwriter is hereby authorized on behalf of the 
District to prepare and distribute to the purchasers within seven business days from the date 
hereof, a Final Official Statement listing the offering price, the interest rates, selling 
compensation, delivery date, the underwriters and such other information relating to the 
Certificates required to be included in the Official Statement by Rule 15c2-12. The use and 
public distribution of the final Official Statement by the Underwriter in connection with the 
offering of the Certificates is hereby authorized. The officers of the District are hereby 
authorized and directed to execute such certificates as may be appropriate concerning the 
accuracy, completeness and sufficiency of the Official Statement.

Article VII
Covenants and Arbitrage Matters.

Section 7.01. Restrictive Action. The District covenants and agrees with the registered 
owners of the Certificates, that it will not take or permit to be taken by any of its officers, 
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employees or agents any actions that would cause interest on the Certificates to become 
includable in gross income of the recipient under the Code and applicable Regulations, and 
covenants to take any and all actions within its powers to ensure that the interest will not become 
includable in gross income of the recipient under the Code and the Regulations. 

Section 7.02. Statement of Capital Expenditures and Arbitrage Certificate.  The 
Board estimates that the principal amount of the Certificates will not exceed (i) the largest 
amount by which the District’s working capital expenditures exceed available amounts for 
payment thereof during the period for which such aids are anticipated and during which the 
Certificates will be outstanding, and (ii) the amount of a working capital reserve equal to five 
percent of the District’s working capital expenditures in the Operating Funds for the prior fiscal 
year, all as contemplated by the Regulations. The District Treasurer is directed to prepare a 
statement of estimated capital expenditures during the period for which such aids and other funds 
are anticipated and during which the Certificates will be outstanding for the purpose of verifying 
the correctness of this estimate.  In the event that such statement does not verify such estimate, 
the principal amount of the Certificates shall be reduced to such amount as will not exceed the 
amount permitted by the Regulations.  Prior to the issuance of the Certificates, the Chairperson 
and the Clerk, being the officers of the District charged with the responsibility for issuing the 
Certificates pursuant to this resolution, shall execute and deliver to the Purchaser a certificate as 
contemplated by the Regulations stating the facts, estimates and circumstances in existence on 
the date of issuance and delivery of the Certificates which indicate that the proceeds of the 
Certificates will not be used in a manner that would cause the Certificates to be “arbitrage 
bonds” within the meaning of the Code and Regulations.

Section 7.03. Arbitrage Certification.  The Chair of the Board and the Clerk of the 
District, being the officers of the District charged with the responsibility for issuing the 
Certificates 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 Certificates which make it reasonable to expect that the proceeds of the 
Certificates will not be used in a manner that would cause the Certificates to be “arbitrage 
bonds” within the meaning of the Code and the Regulations.
 

Section 7.04.  Arbitrage Rebate.  (a)  For purposes of qualifying for the small issuer 
exception to the federal arbitrage rebate requirements, it is hereby found that the District has 
general taxing powers, that no Certificate is a “private activity bond” within the meaning of 
Section 141 of the Code, that 95% or more of the net proceeds of the Certificates  are to be used 
for local governmental activities of the District, and that the aggregate face amount of all tax-
exempt obligations (other than private activity bonds) issued by the District and all subordinate 
entities thereof during calendar year 2025 is not reasonably expected to exceed $5,000,000 plus 
the lesser of $10,000,000 or so much of the aggregate face amount of the tax-exempt obligations 
as are attributable to financing or refinancing the construction of public school facilities.  
Therefore, pursuant to Section 148(f)(4)(D) of the Code, the District shall be treated as meeting 
the arbitrage rebate requirements of paragraphs (2) and (3) of Section 148(f) of the Code.
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(b) If, notwithstanding the provisions of paragraph (a) of this Section 6.03, the 
arbitrage rebate provisions of Section 148(f) of the Code apply to the Certificates, the District 
hereby covenants and agrees to make the determinations, retain records and rebate to the United 
States the amounts at the times and in the manner required by said Section 148(f).

Section 7.05.  Post-Issuance Compliance Procedures.  The Board hereby adopts the 
Post-Issuance Tax Compliance Procedures attached to this Resolution as Exhibit C to ensure that 
the District satisfies and meets all applicable post-issuance requirements of federal income tax 
law needed to preserve the tax-exempt status of the Certificates.  The District reserves the right 
to use its discretion as necessary and appropriate to make exceptions or request additional 
provisions as it may determine.  The District also reserves the right to change these policies and 
procedures from time to time, without notice.

Section 7.06. Bank Qualified Status.  The Certificates are hereby designated qualified 
tax exempt obligations for purposes of Section 265(b)(3) of the Code. In order to qualify the 
Certificates as “qualified tax-exempt obligations” within the meaning of Section 265(b)(3) of the 
Code, the District makes the following factual statements and representations:

(a) the Certificates are not “private activity bonds” as defined in Section 141 
of the Code;

(b) the District designates the Certificates as “qualified tax-exempt 
obligations” for purposes of Section 265(b)(3) of the Code;

(c) the reasonably anticipated amount of tax-exempt obligations (other than 
private activity bonds, treating qualified 501(c)(3) bonds as not being private activity 
bonds) which will be issued by the District (and all subordinate entities of the County) 
during calendar year 2025 will not exceed $10,000,000; and

(d) not more than $10,000,000 of obligations issued by the District during 
calendar year 2025 have been designated for purposes of Section 265(b)(3) of the Code.

Article VIII
Continuing Disclosure

Section 8.01.  Continuing Disclosure Undertaking.  The Board (a) authorizes and 
directs any District officer to execute and deliver, on the date of the issuance of the Certificates, 
a continuing disclosure undertaking (the “Undertaking”) in such form that satisfies the 
requirements of Rule 15c2-12 and is acceptable to the Underwriter and bond counsel and (b) 
covenants that it will comply with and carry out all of the provisions of the Undertaking. A 
description of this undertaking is set forth in the Official Statement. Notwithstanding any other 
provisions of this Resolution or the Undertaking, failure of the District to comply with the 
Undertaking will not be considered a default under this Resolution or the Certificates; however, 
any Certificate Holder or Beneficial Owner 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 subparagraph and the Undertaking. For 
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purposes of this subparagraph, “Beneficial Owner” means any person who (i) has the power, 
directly or indirectly, to vote or consent with respect to, or to dispose of ownership of, any 
Certificates (including persons holding Certificates through nominees, depositories or other 
intermediaries), or (ii) is treated as the owner of any Certificates for federal income tax purposes.

Article IX
Credit Enhancement Act

The Board hereby covenants and obligates the District to be bound by and to use the 
provisions of Minnesota Statutes, Section 126C.55 (the “Credit Enhancement Act”) to 
guarantee payment of the principal of, the premium, if any, and the interest on the Certificates 
when due. The District shall comply with all procedures now or hereafter established by the 
Minnesota Department of Management and Budget and the Minnesota Department of Education 
pursuant to subdivision 2(c) of the Credit Enhancement Act and to take such actions as necessary 
to comply with the Credit Enhancement Act.  The Chair of the Board, the Clerk of the District, 
and the superintendent and the business manager of the District are each authorized to execute 
any applicable forms of the Minnesota Department of Management and Budget or the Minnesota 
Department of Education. The Board understands and acknowledges that the provisions of the 
Credit Enhancement Act shall be binding on the District as long as any Certificates are 
outstanding.

The Board further covenants to deposit with the Registrar, at least three (3) business days 
prior to the date on which any payment of principal of, premium, if any, or interest on the 
Certificates is due, an amount sufficient to pay such payment.  If the District believes it may be 
unable to pay the principal of, the premium, if any or the interest on the Certificates on the date 
any such payment is due, the District shall notify the Commissioner of the Department of 
Education as soon as possible, but not less than 15 business days before the date such payment is 
due.  The District shall authorize and direct the Registrar to notify the Commissioner of the 
Department of Education if (i) the Registrar becomes aware of a potential payment default with 
respect to the Certificates or (ii) two (2) business days prior to the date a payment is due on the 
Certificates the Registrar does not have sufficient funds to make the payment due on such date.

Article X
Authorization of Officers

Without in any way limiting the power, authority, or discretion elsewhere herein granted 
or delegated, the Board hereby (a) authorizes and directs each officer, employee and agent of the 
District to carry out, or cause to be carried out, and to perform such obligations of the District 
and such other actions as they, or any one of them shall consider necessary, advisable, desirable, 
or appropriate in connection with this Resolution and the issuance, sale, and delivery of the 
Certificates, including, without limitation and whenever applicable, the execution and delivery 
thereof and of all other related documents, instruments, certificates, and opinions; and (b) 
delegates to each such officer, employee and agent the right, power, and authority to exercise her 
or his own independent judgment and absolute discretion in determining and finalizing the terms, 
provisions, form and contents of each of the foregoing.  The execution and delivery by any such 
officer, employee or agent of the District of any such documents, instruments, certifications, and 
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opinions, or the doing by them of any act in connection with any of the matters which are the 
subject of this Resolution, shall constitute conclusive evidence of both the District’s and their 
approval of all changes, modifications, amendments, revisions, and alterations made therein, and 
shall conclusively establish their absolute, unconditional, and irrevocable authority with respect 
thereto from the District and the authorization, approval, and ratification by the District of the 
documents, instruments, certifications, and opinions so executed and the action so taken.

* * * * *

The motion was duly seconded by ___________________________________________.

Upon vote taken on the foregoing resolution, the following voted in favor thereof: 

________________________________________________________________________

______________________________________________________________________________

_____;

the following voted against the same: _______________________________________________; 

and the following were absent or did not vote: ________________________________________. 

Said Resolution having been voted upon favorably by a majority of the members of the Board,

the same was by the Chairperson declared passed and adopted.
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EXHIBIT A

(FORM OF CERTIFICATE)

UNITED STATES OF AMERICA
STATE OF MINNESOTA

INDEPENDENT SCHOOL DISTRICT NO. 507
(NICOLLET PUBLIC SCHOOLS)

GENERAL OBLIGATION AID ANTICIPATION 
CERTIFICATE OF INDEBTEDNESS, SERIES 2025B

R-_____ $____________

INTEREST
RATE

____%

MATURITY
DATE

September 30, 2026

DATE OF
ORIGINAL ISSUE

September 24, 2025

CUSIP

REGISTERED OWNER: CEDE & CO.

PRINCIPAL AMOUNT: __________________________DOLLARS

INDEPENDENT SCHOOL DISTRICT NO. 507 (NICOLLET PUBLIC 
SCHOOLS), MINNESOTA, a duly organized and existing independent school district, whose 
administrative offices are located in Nicollet, Minnesota (the “District”), hereby acknowledges 
itself to be indebted and for value received, promises to pay to the registered owner specified 
above, or registered assigns, the principal sum specified above on the maturity date specified 
above, and to pay interest thereon from the date of original issue specified above, or from the 
most recent interest payment date to which interest has been paid or duly provided for, at the rate 
per annum specified above, payable on the maturity date specified above, to the person in whose 
name this Certificate is registered at the close of business on the fifteenth day prior to the 
maturity date specified above (whether or not a business day). The interest hereon and, upon 
presentation and surrender hereof at the principal office of the Registrar described below, the 
principal hereof, are payable in lawful money of the United States of America by check or draft 
drawn on U.S. Bank Trust Company, National Association in St. Paul, Minnesota, as bond 
registrar, transfer agent and paying agent, or its successor designated under the resolution 
described herein (the “Registrar”). 

This Certificate is one of an issue in the aggregate principal amount of $975,000, issued 
by the District to be used for the purposes of anticipating receipt of certain unpaid state aids for 
schools receivable by the School District for the fiscal year in which this Certificate is issued, 
and is issued pursuant to and in full conformity with resolution adopted by the School Board on 
September 10, 2025 (the “Resolution”) and is issued pursuant to and in full conformity with the 
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Constitution and laws of the State of Minnesota thereunto enabling, including Minnesota 
Statutes, Chapter 475 and Sections 126C.50 through 126C.56, as amended. 

The Certificates are issuable only in fully registered form, in denominations of $5,000 or 
any integral multiple thereof, of single maturities.  Capitalized terms used but not otherwise 
defined herein shall have the meanings given to such terms in the Resolution. 

The principal hereof and interest hereon are payable from state and federal aids, as set 
forth in the Resolution.  The full faith and credit and the taxing power of the District are 
irrevocably pledged for the payment of this Certificate and the District has obligated itself to 
levy ad valorem taxes on all taxable property in the District in the event of any deficiency of 
state and federal school aids pledged, which taxes mya be levied without limitation as to rate or 
amount.  The District has further covenanted to be bound by and to use the provisions of 
Minnesota Statutes, Section 126C.55, as amended (the “Credit Enhancement Act”), to guarantee 
payment of the principal of and the interest on the Certificates when due.

The Certificates are not subject to payment prior to maturity.

As provided in the Resolution and subject to certain limitations set forth therein, this 
Certificate 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 Certificates of other authorized denominations. Upon such transfer or exchange, the 
District will cause a new Certificate or Certificates 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 
Certificate is registered as the absolute owner hereof, whether this Certificate 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.

Notwithstanding any other provisions of this Certificate, so long as this Certificate is 
registered in the name of Cede & Co., as nominee of The Depository Trust Company, or in the 
name of any other nominee of The Depository Trust Company or other securities depository, the 
Registrar shall pay all principal of and interest on this Certificate, and shall give all notices with 
respect to this Certificate, only to Cede & Co. or other nominee in accordance with the 
operational arrangements of The Depository Trust Company or other securities depository as 
agreed to by the District.

The Certificates have been designated as “qualified tax-exempt obligations” within the 
meaning of Section 265(b)(3) of the Internal Revenue Code of 1986, as amended.
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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 
Certificate in order to make it 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 Certificate, together with all other indebtedness of the District 
outstanding on the date hereof and on the date of its actual issuance and delivery, does not cause 
the indebtedness of the District to exceed any constitutional or statutory limitation of 
indebtedness.

This Certificate shall not be valid or become obligatory for any purpose or be entitled to 
any security or benefit under the Resolution until the Certificate of Authentication hereon shall 
have 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. 507 (Nicollet Public Schools), 
Minnesota, by its School Board, has caused this Certificate to be executed in its behalf by the 
facsimile signatures of the Chair of the Board and Clerk of the District, the District having no 
seal or said seal having been intentionally omitted as permitted by law.

INDEPENDENT SCHOOL DISTRICT NO. 507
(NICOLLET PUBLIC SCHOOLS), MINNESOTA

   

/s/   (Facsimile)  
Chair of the Board

/s/   (Facsimile)   
   School District Clerk 

REGISTRAR’S CERTIFICATE OF AUTHENTICATION

This Certificate is one of the Certificates described in the within mentioned Resolution.

Date of Authentication: September 24, 2025

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION
as Registrar and Paying Agent

   

By_______________________________________  
        Authorized Signature



A-194915-9056-4197.1 

ASSIGNMENT

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto
                                                                                                                                 
_________________________________the within Certificate and does hereby irrevocably 
constitute and appoint _________________________________ attorney to transfer the 
Certificate on the books kept for the registration thereof, 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 Certificate in every particular, without 
alteration or any change whatever.

Signature Guaranteed:

Signature(s) must be guaranteed by a national bank or trust company or by a brokerage firm 
having a membership in one of the major stock exchanges or any other “Eligible Guarantor 
Institution” as defined in 17 CFR 240 Ad-15(a)(2).

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

Name and Address:                                                      

                                                     

                                                     
(Include information for all joint owners if 
the Certificate is held by joint account.)

Please insert Social Security or
other Tax Identification Number
of Transferee.
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EXHIBIT B

BLANKET ISSUER LETTER OF REPRESENTATIONS
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EXHIBIT C

COMPLIANCE POLICY

Adopted September 10, 2025

Independent School District No. 507 (the “District”) hereby adopts this policy (this 
“Policy”) as its written policy for post-issuance tax compliance applicable to taxadvantaged loans, 
bonds, notes, leases, certificates of participation or similar obligations (collectively, 
“Obligations”) heretofore and hereafter issued or executed and delivered by it or on its behalf.  
This Policy is intended to supplement any previous post-issuance tax compliance policy that may 
have been adopted by the District and any procedures evidenced in writing by any tax document 
for any Obligations heretofore or hereafter issued, entered into or executed and delivered by it or 
on its behalf, the related information returns filed in connection with any Obligations and the 
instructions to such information returns.  

1. Responsible Person.  The District has assigned to the Superintendent of the 
District (the “Responsible Person”) the responsibility for ensuring post-issuance tax and remedial 
action compliance with the requirements of any tax and financing documents for Obligations.  
This responsibility is included in the job description for the Responsible Person, and such person 
has or will review any prior post-issuance tax compliance policy, this Policy, any tax documents 
for any Obligations heretofore or hereafter issued, entered into or executed and delivered by it or 
on its behalf, the related information returns, if any, filed in connection with any Obligations 
(such as IRS Forms 8038 and 8038-G) and the instructions to such information returns, and 
consult with bond or tax counsel and other professionals as needed.

2. Succession Planning.  The District will ensure that, when the current Responsible 
Person leaves such person’s current position at the District, the responsibility for financing and 
tax covenant compliance will be explained in detail to such person’s successor and such successor 
will be provided compliance training (as further described in the following section).

3. Training.  Compliance training for the Responsible Person should include, among 
other things, annual meetings with bond counsel to discuss monitoring compliance with 
applicable tax laws and attendance at post-issuance tax compliance trainings organized by bond 
counsel or applicable industry associations.

4. Procedures for Timely Expenditure of Proceeds.  The District understands that 
at least 85 percent of the net sale proceeds of new money Obligations must be spent to carry out 
the projects financed with the proceeds of the Obligations within three years of the date such 
Obligations are originally issued, entered into or executed and delivered.  The District will treat as 
“sale proceeds” any amounts actually or constructively received by the District from issuance or 
execution and delivery of the Obligations, including amounts used to pay accrued interest other 
than pre-issuance accrued interest.  “Net sale proceeds” means the sale proceeds less any amounts 
deposited into reasonably required reserve or replacement or rental payment reserve funds.  The 
District has established or will establish reasonable accounting procedures for tracking and 
reporting to the Responsible Person the expenditure of net sale proceeds.
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5. Compliance with Arbitrage Yield Restriction and Rebate Requirements.  The 
Responsible Person will create a system to ensure that for all applicable Obligations, not less than 
six months prior to each five-year anniversary of the closing date for Obligations, the District will 
retain an arbitrage rebate consultant to prepare a report determining the yield of the Obligations 
under the Internal Revenue Code of 1986 (the “Code”) and whether there is any amount owed to 
the Internal Revenue Service under Section 148 of the Code.

6. Ongoing Policy.  The Responsible Person will review any prior policy, this Policy, 
tax and financing documents relating to Obligations, information returns for obligations and 
related instructions to such information returns, and the status and use of the property financed or 
refinanced by the Obligations (the “Financed Property”) on at least an annual basis and at the 
following intervals: (a) six months prior to each five-year anniversary of the issue or execution 
and delivery date of the Obligations; (b) within 30 days of the date the Obligations are finally 
retired, defeased, refunded or terminated; (c) when any rebate payment is made; (d) when the 
Financed Property is “Placed in Service” (which means the date on which, based on all facts and 
circumstances, the property reaches a degree of completion that will permit its operation at 
substantially its design level and the property is, in fact, in operation at such level); (e) if the 
District determines that the Financed Property will not be completed; and (f) if any of the 
representations, statements, circumstances or expectations of the District that are set forth in the 
tax or financing documents for Obligations are no longer true, have changed or have not come to 
pass as described in such documents.  This review will be made for the purposes of identifying 
any possible violation of federal tax requirements related to Obligations and to ensure the timely 
correction of those violations pursuant to the remedial action provisions outlined below or 
through the Voluntary Closing Agreement Program.  If any possible violation is identified, the 
Responsible Person will notify the District and the District’s counsel or the District’s bond 
counsel so that any existing or expected violation can be corrected.

7. Final Allocation.  With respect to any new money Obligations, once the Financed 
Property relating to the new money Obligations has been Placed in Service, the Responsible 
Person will identify all investment earnings from any investment of proceeds of the Obligations 
(such proceeds together with such investment earnings are hereinafter referred to as “Proceeds”), 
compile and reconcile all expenditures of such Proceeds to identify the specific costs paid from 
such Proceeds and the dates such costs were paid, identify the economic useful lives of each asset 
financed by the Proceeds and identify the payee or payees who received the Proceeds.  The 
Responsible Person will retain such information with its books and records for the Obligations in 
the manner and for the duration required by Section 9 below.

8. Additional Policies and Procedures.  The District acknowledges that certain 
types of Obligations, such as tax credit obligations, may have special rules regarding the timely 
expenditure of proceeds, arbitrage yield restriction and rebate requirements and remediation 
requirements, all of which will be described in the tax certificates for the Obligations.  Such rules 
are incorporated herein (except to the extent that this Policy been revised to incorporate any of 
such rules), and the District agrees to follow such rules with respect to Obligations, if applicable.

9. Recordkeeping.  The Responsible Person will develop and implement a system 
for maintaining records relating to this Policy.  Such records must be kept and maintained for the 
life of the related Obligations, and any Obligations that refund or refinance such obligations, plus 
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at least four years (or such longer period as may be required in related tax documents for such 
obligations).  These records may be maintained on paper, by electronic media or by any 
combination thereof.

10. Procedures to Comply with Remediation Requirements.  The Responsible 
Person will establish and maintain a system for tracking and monitoring the use of the Financed 
property to ensure that the use of all such property will not violate the private business tests or the 
private loan financing test under Section 141 of the Code.  If, after the issuance or execution and 
delivery of Obligations, the use of the Financed Property changes so that the private business tests 
or the private loan financing test would be met, or if another violation of this Policy occurs which 
requires correction, the District will, in connection with consulting bond counsel, undertake a 
closing agreement through the Voluntary Closing Agreement Program of the Internal Revenue 
Service or take one of the remedial actions described in the next section, if available.

11. Remedial Action Procedures.  If a deliberate action is taken with respect to the 
Obligations and the Financed Property subsequent to the issuance or execution and delivery of the 
Obligations which action is not in compliance with the tax requirements of the Code or 
Regulations (a “Deliberate Action”), then the Responsible Person should consult with bond 
counsel regarding permissible remedial actions that may be taken to remediate the effect of any 
such Deliberate Action upon the federal tax status of the Obligations.  Possible remedial actions, 
and the conditions to taking any such remedial actions, include (but are not necessarily limited to) 
the actions described below.

(a) Conditions to Remedial Actions.  None of the remedial actions described in (b) 
below are available to remediate the effect of any Deliberate Action with respect to the 
Obligations and the Financed Property unless the following conditions have been satisfied and 
unless bond counsel advises otherwise:

(i) the District reasonably expected on the date the Obligations were originally 
issued or executed and delivered that the Obligations would meet neither the private 
business tests nor the private loan financing test of Section 141 of the Code and the 
Regulations thereunder for the entire term of the Obligations (such expectations may be 
based on the representations and expectations of the applicable conduit borrower, if there 
is one);

(ii) the average weighted maturity of the Obligations did not, as of such date, 
exceed 120 percent of the average economic life of the Financed Property;

(iii) unless otherwise excepted under the Regulations, the District delivers a 
certificate, instrument or other written records satisfactory to bond counsel demonstrating 
that the terms of the arrangement pursuant to which the Deliberate Action is taken is bona 
fide and arm’s-length, and that the non-exempt person using either the Financed Property 
or the proceeds of the Obligations as a result of the relevant Deliberate Action will pay 
fair market value for the use thereof; 

(iv) any disposition must be made at fair market value and any Disposition 
Proceeds (defined below) actually or constructively received by the District as a result of 
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the Deliberate Action must be treated as gross proceeds of the Obligations and may not be 
invested in obligations bearing a yield in excess of the yield of the Obligations subsequent 
to the date of the Deliberate Action; and

(v) Proceeds of the Obligations affected by the remedial action must have been 
allocated to expenditures for the Financed Property or other allowable governmental 
purposes before the date on which the Deliberate Action occurs (except to the extent that 
redemption or defeasance, if permitted, is undertaken, as further described in (b)(i) below).

“Disposition Proceeds,” as such term is used in this section 11, means any amounts 
(including property, such as an agreement to provide services) derived from the sale, exchange or 
other disposition of property (other than investments) financed with the proceeds of the 
Obligations.

(b) Types of Remedial Action.  Subject to the conditions described in (a) above, and 
only if the District obtains an opinion of bond counsel prior to taking any of the actions below to 
the effect that such actions will not adversely affect the excludability of interest on the 
Obligations from gross income for federal income tax purposes, remedial actions including but 
not limited to those listed below may be available to remediate a Deliberate Action subsequent to 
the issuance of the Obligations:

(i) Redemption or Defeasance of Obligations.

(A) If the Deliberate Action causing either the private business use test 
or the private loan financing test of Section 141 of the Code and the Regulations 
thereunder to be satisfied consists of a fair market value disposition of any portion 
of the Financed Property exclusively for cash, then the District may allocate the 
Disposition Proceeds to the redemption of Nonqualified Obligations (defined 
below) pro rata across all the then-outstanding maturities of the Obligations at the 
earliest call date of such maturities of the Obligations after the taking of the 
Deliberate Action.  If any of the maturities of the Obligations outstanding at the 
time of the taking of the Deliberate Action are not callable within 90 days of the 
date of the Deliberate Action, the District may (subject generally to the limitations 
described in (C) below) allocate the Disposition Proceeds to the establishment of a 
Defeasance Escrow (defined below) for any such maturities of the Obligations 
within 90 days of the taking of such Deliberate Action.

(B) If the Deliberate Action consists of a fair market value disposition 
of any portion of the Financed Property for other than exclusively cash, then the 
District may use any funds (other than proceeds of the Obligations or proceeds of 
any obligation the interest on which is excludable from gross income for federal 
income tax purposes) for the redemption of all Nonqualified Obligations within 90 
days of the date that such Deliberate Action was taken.  In the event that 
insufficient maturities of the Obligations are callable by the date which is within 
90 days after the date of the Deliberate Action, then such funds may be used for 
the establishment of a Defeasance Escrow within 90 days of the date of the 
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Deliberate Action for all the maturities of the Nonqualified Obligations not 
callable within 90 days of the date of the Deliberate Action.

(C) If a Defeasance Escrow is established for any maturities of 
Nonqualified Obligations that are not callable within 90 days of the date of the 
Deliberate Action, written notice must be provided to the Commissioner of 
Internal Revenue Service at the times and places as may be specified by applicable 
regulations, rulings or other guidance issued by the Department of the Treasury or 
the Internal Revenue Service.  Note that the ability to create a Defeasance Escrow 
applies only if the Obligations to be defeased and redeemed all mature or are 
callable within ten and one-half (10.5) years of the date the Obligations are 
originally issued or executed and delivered.  If the Obligations are not callable 
within ten and one-half years, and none of the other remedial actions described 
below are applicable, the remainder of this section 11 is for general information 
only, and bond counsel must be contacted to discuss other available options.

“Nonqualified Obligations,” as such term is used in this section 11, means that 
portion of the Obligations outstanding at the time of a Deliberate Action in an amount 
that, if the outstanding Obligations were issued or executed and delivered on the date on 
which the Deliberate Action occurs, the outstanding Obligations would not satisfy the 
private business use test or the private loan financing test, as applicable.  For this purpose, 
the amount of private business use is the greatest percentage of private business use in any 
one-year period commencing with the Deliberate Action.

“Defeasance Escrow,” as such term is used in this section 11, means an irrevocable 
escrow established to redeem Obligations on their earliest call date in an amount that, 
together with investment earnings thereon, is sufficient to pay all the principal of, and 
interest and call premium on, obligations from the date the escrow is established to the 
earliest call date.  A Defeasance Escrow may not be invested in higher yielding 
investments or in any investment under which the obligor is a user of the proceeds of the 
obligations.

(ii) Alternative Use of Disposition Proceeds.  Use of any Disposition Proceeds 
in accordance with the following requirements may be treated as a Remedial Action with 
respect to the Obligations:

(A) the Deliberate Action consists of a disposition of all or any portion 
of the Financed Property for not less than the fair market value thereof for cash;

(B) the District reasonably expects to expend the Disposition Proceeds 
resulting from the Deliberate Action within two years of the date of the Deliberate 
Action;

(C) the Disposition Proceeds are treated as Proceeds of the Obligations 
for purposes of Section 141 of the Code and the Regulations thereunder, and the 
use of the Disposition Proceeds in the manner in which such Disposition Proceeds 
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are in fact so used would not cause the Disposition Proceeds to satisfy the private 
activity bond tests;

(D) no action is taken after the date of the Deliberate Action to cause 
the private activity bond tests to be satisfied with respect to the Obligations, the 
Financed Property or the Disposition Proceeds (other than any such use that may 
be permitted in accordance with the Regulations); and 

(E) Disposition Proceeds used in a manner that satisfies the private 
activity bond tests or which are not expended within two years of the date of the 
Deliberate Action must be used to redeem or defease Nonqualified Obligations in 
accordance with the requirements set forth in (i) above.

(iii) Alternative Use of Facilities.  The District may be considered to have taken 
sufficient remedial actions to cause the Obligations to continue their applicable treatment 
under federal tax law if, subsequent to taking any Deliberate Action with respect to all or 
any portion of the Financed Property:

(A) the portion of the Financed Property subject to the Deliberate 
Action is used for a purpose that would be permitted for qualified tax-exempt 
obligations; 

(B) the disposition of the portion of the Financed Property subject to the 
Deliberate Action is not financed by a person acquiring the Financed Property with 
proceeds of any obligation the interest on which is exempt from gross income 
under Section 103 of the Code for purposes of federal income taxation; and

(C) any Disposition Proceeds other than those arising from an 
agreement to provide services (including Disposition Proceeds arising from an 
installment sale) resulting from the Deliberate Action are used to pay the debt 
service on the Obligations on the next available payment date or, within 90 days of 
receipt thereof, are deposited into an escrow that is restricted as to the investment 
thereof to the yield of the Obligations to pay debt service on the Obligations on the 
next available payment date.

Absent an opinion of bond counsel, no Remedial Actions are available to remediate the 
satisfaction of the private security or payment test regarding the same with respect to the 
Obligations.  Nothing herein is intended to prohibit Remedial Actions not described herein that 
may become available subsequent to the date the Obligations are originally issued or executed 
and delivered to remediate the effect of a Deliberate Action taken with respect to the Obligations, 
the proceeds thereof or the Financed Property.
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