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Current Operating Referendum (Pay 2026 / FY 2027)

$474.26 per Pupil
X
1,210.60 Adjusted Pupil Units

Current Referendum Revenue prior to adjustments for taxes payable in 2026 for
Fiscal Year 2027



Current Total School Taxes

Pipestone Area School District
Estimated Pay 2026 Total School Taxes for Residential Homestead
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Total School Taxes Comparison — Neighboring Districts
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Total School Taxes Comparison — Similar Sized Districts
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Board Renewal of Referendums

* Pipestone Area referendum expires after taxes
payable in 2027 (FY 2028)

* Board can renew referendum anytime between
July 1, 2025 and June 15, 2027

* New 10 years of renewed referendum begins FY
2029 through FY 2038
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Operating Referendum & Capital Projects Levy

Comparison FY 2027 — Neighboring Districts

FY 27 Referendum & Capital Project Levy per Pupil

$2,244

$463 $474 $515

$2,300

$2,474
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Data sourced from Minnesota Department of Education




Operating Referendum & Capital Projects Levy
Comparison FY 2027 — Similar Sized Districts

FY 27 Referendum & Capital ProjectLevy per Pupil
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Operating Referendum

ISD 2689, Pipestone Area Public Schools
Operating Referendum History

Net $/Pupil Pass/

Year Held Start Pay Unit(PU) #Years Fail #Yes Votes #No Votes
2000 2001 245.04 10 Faill 1,603 1,945
2001 2002 400.00 7 Pass 1,307 966
2006 2007 599.12 10 Faill 1,334 1,803
2007 2008 494 .12 10 Pass 1,758 664
2007 2008 175.00 10 Pass 1,596 809
2014 2015 1,845.00 10 Faill 837 1,870
2015 2016 1,475.00 10 Faill 889 984
2017 2018 474.26 10 Pass 1,045 382
2017 2018 250.00 10 Fail 711 712

Source: Minnesota Department of Education
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Statewide Election History

All ?s Renewal Increase

Fail Total % Pass % Pass % Pass

2016 24 10 34 71% 100% 50%
2017 51 11 62 82% 100% 74%
2018 26 15 41 63% 100% 55%
2019 41 12 53 77% 100% 72%
2020 20 20 40 50% 100% 26%
2021 42 17 59 71% 100% 61%
2022 26 17 43 60% 93% 45%
2023 12 19 31 39% 100% 34%
2024 12 20 32 38% NA 38%
2025 31 13 44 70% NA 70%

Results Since 1991

Total % Pass

Odd Years 1,083 407 1,490 72.7%
Presidential 259 225 484 53.5%
Other Even Years 311 256 567 54.9%

Source: Minnestota Department of Education Website



New Total Referendum
Referendum Increase
Revenue Increase*
Change in Aid*
Equity Levy Change
Referendum Levy Change

RMV (Pay 2026 + 2%)

Tax Rate Increase

$50,000

$75,000
$100,000
$150,000
$175,000
$200,000
$250,000
$300,000
$400,000
$500,000

Referendum Market Value

Tax Impact Table

Scenario A

$1,500

$1,025.74
$1,186,633

-$2,318
-$52,810
$1,241,761
710,915,520
0.174671%

Annual Monthly
$87 $7
$131 $11
$175 $15
$262 $22
$306 $25
$349 $29
$437 $36
$524 $44
$699 $58
$873 $73

Scenario B

$1,600
$1,125.74
$1,302,321

-$2,544
-$57,956
$1,362,821
710,915,520
0.191699%

Annual Monthly
$96 $8
$144 $12
$192 $16
$288 $24
$335 $28
$383 $32
$479 $40
$575 $48
$767 $64
$958 $80

Scenario C

$1,700

$1,225.74
$1,418,009

-$2,770
-$63,102
$1,483,881
710,915,520
0.208728%

Estimated Tax Impact - Based on Referendum Levy Changes Only

Annual Monthly
$104 $9
$157 $13
$209 $17
$313 $26
$365 $30
$417 $35
$522 $43
$626 $52
$835 $70
$1,044 $87

*Additional Revenue, Aid and Levy is based on changes to the operating referendum and equity revenues.

*Assumes APU of 1210.6
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Levy Timelines

* For question in November 2026, tax levy begins
with taxes payable in 2027

* New revenue realized by school district for FY
2028
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Fund Balance Projections

Total Fund Balances
Total Expenditures

Fund Balance %

ScenarioA

ScenarioB

ScenarioC

FY25 (Actual) FY26 FY27 FY28
7,333,382 $ 6,333,382 $ 4,833,382 $ 3,333,382
17,403,476 $ 18,099,615 $ 18,823,600 $ 19,576,544
42.14% 34.99% 25.68% 17.03%
FY28
1,500 Additional Revenue 1,186,633
Fund Balance 4,520,015
Fund Balance % 23.09%
1,600 Additional Revenue 1,302,321
Fund Balance 4,635,703
Fund Balance % 23.68%
1,700 Additional Revenue 1,418,009
Fund Balance 4,751,391
Fund Balance % 24.27%

$
$

FY29
1,833,382
20,359,605

9.00%

FY29

1,186,633

4,206,648
20.66%

1,302,321
4,438,024
21.80%

1,418,009

4,669,400
22.93%
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Process/Timeline

Review financial
information and
scenarios to
determine right
path

Select best
operating

referendum
question(s)

Final Date for
board to call for
election

Election Day
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Contact Us

Steve Pumper
SVP, Financial Consultant
612-509-2565
Steve.Pumper@ptma.com

Bill Menozzi
Director, Public Finance
612-509-2567

Bill.Menozzi@ptma.com

Website:
www.ptma.com

Michael Hart

VP, Managing Director
612-509-2569
Michael.Hart@ptma.com
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DISCLOSURE

The information contained herein is solely intended to suggest/discuss potentially applicable financing applications and is not intended to be a specific buy/sell recommendation, nor is it
an official confirmation of terms. Any terms discussed herein are preliminary until confirmed in a definitive written agreement.

The analysis or information presented herein is based upon hypothetical projections and/or past performance that have certain limitations. No representation is made that it is accurate or
complete or that any results indicated will be achieved. In no way is past performance indicative of future results. Changes to any prices, levels, or assumptions contained herein may
have a material impact on results. Any estimates or assumptions contained herein represent our best judgment as of the date indicated and are subject to change without notice.
Examples are merely representative and are not meant to be all-inclusive.

The information set forth herein was gathered from sources which we believe, but do not guarantee, to be accurate. Neither the information, nor any options expressed, constitute a
solicitation by us for purposes of sale or purchase of any securities or commodities. Investment/financing decisions by market participants should not be based on this information.

You should consider certain economic risks (and other legal, tax, and accounting consequences) prior to entering into any type of transaction with PMA Securities, LLC or PMA Financial
Network, LLC. It is imperative that any prospective client perform its own research and due diligence, independent of us or our affiliates, to determine suitability of the proposed
transaction with respect to the potential economic risks and legal, tax, and accounting consequences. Our analyses are not and do not purport to be appraisals of the assets, or business
of the Issuer or any other entity. PMA makes no representations as to the actual value which may be received in connection with a transaction nor the legal, tax, or accounting effects of
consummating a transaction. PMA cannot be relied upon to provide legal, tax, or accounting advice. You should seek out independent and qualified legal, tax, and accounting advice from
outside sources. This information has been prepared for informational and educational purposes and does not constitute a solicitation to purchase or sell securities, which may be done
only after client suitability is reviewed and determined.

Securities, public finance, institutional brokerage services and municipal advisory services are offered through PMA Securities, LLC. PMA Securities, LLC is a broker-dealer and municipal
advisor registered with the SEC and MSRB and is a member of FINRA and SIPC. Public Trust Advisors, LLC, PMA Financial Network, LLC, PMA Securities, LLC and PMA Asset
Management, LLC are under common ownership as part of PTMA Financial Solutions, LLC ("PTMA"). Public Trust Advisors, LLC and PMA Asset Management, LLC, are two separate
SEC registered investment advisers, both doing business as PTMA Investment Advisors. PTMA Investment Advisors provides investment advisory services to local government
investment pools ("Funds") and separate accounts. All other products are provided by PMA Financial Network, LLC.

Securities and public finance services offered through PMA Securities, LLC are available in AZ, CA, CO, CT, FL, GA, IL, IN, IA, MI, MN, MO, NE, NH, NJ, NY, NC, OH, OK, PA, SD, TX
and WI. This document is not an offer of services available in any state other than those listed above, has been prepared for informational and educational purposes only and does not
constitute a solicitation to purchase or sell securities, which may be done only after client suitability is reviewed and determined. All investments mentioned herein may have varying levels
of risk and may not be suitable for every investor. For more information, please visit us at ptma.com.

© 2026 PMA Securities, LLC v01.14.26
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