
BRECKENRIDGE SCHOOL BOARD MEETING
INDEPENDENT SCHOOL DISTRICT #846

WEDNESDAY, DECEMBER 10, 2025
REGULAR MEETING - 5:00 PM

BHS MEDIA CENTER ROOM #215
710 13TH STREET NORTH

BRECKENRIDGE, MN 56520

AGENDA

1. Call the Meeting to Order
A. Pledge of Allegiance
B. School Happenings

2. Approval of Agenda
3. Public Input
4. Approval of Consent Agenda

A. Minutes
B. Financials

1. Financial Report & Bills 2
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Date of Report: December 10th, 2025 For the Month of November 2025

  Balance Balance 
FUNDS Beg. of Month Debits Credits End of Month

  

General Fund $3,319,519.63 742,088.06 1,807,508.95 $2,254,098.74

Food Service 96,837.92 5,717.91 67,097.57 $35,458.26

Comm. Serv. 106,863.72 33,707.30 45,785.71 $94,785.31

Debt. Redemption 541,597.48 60,306.02 0.00 $601,903.50

Trust Fund 2,631.73 0.00 0.00 $2,631.73

Student Activities 70,042.86 776.99 11,703.38 $59,116.47
  

TOTALS: $4,137,493.34 $842,596.28 $1,932,095.61 $3,047,994.01

Bank Balances
Balance Outstanding Deposits

Description Per Bank Checks and Wires in Transit Balance

Bremer $1,336,087.86 845,350.49 0.00 $490,737.37
The 'Barn" Cash Box . 50.00
BMO (Contingent) 8,000.00

TOTALS: $498,787.37

Investments
Minn. School District Liquid Asset  Fund        3.8400% 310,079.79$    

Minn. School District "MAX" Fund                  3.9200% $2,203,155.44

Bremer Money Market 3.0900% $52,479.43

TOTALS: 2,565,714.66$          
    ------------------------

TOTAL CASH AND INVESTMENTS: $3,064,502.03
 ============

Reconcilement of Ledger Balances with Bank Statement
Independent School District NO. 846

Breckenridge,  Minnesota

General Ledger Balances
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C. Hires
1. Madyson Gillen, JH Girls Wrestling Coach
2. Shanequa Schrouder, SpEd Para - Educator
3. Brandi Myhre SpEd Para - Educator

D. Resignations
1. Brenda Dahlgren, Business Education Instructor, DECA Advisor, Assistant Girls 
Basketball Coach
2. Jan Purchalski, SpEd Para-Educator

E. Extra Curricular Contracts
F. Enrollment

5. Communications
A. Ex-officio Student Representatives
B. Dean of Students 19
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●​ First Elementary School Store a Success! 

Our first Elementary School Store of the year was proudly operated by our ALP students. It was 
a great success! Every elementary student had the opportunity to visit the store and shop using 
the PBIS dollars they earned through positive behavior. 

Thanks to the generosity of our staff, we received a wide variety of donated items. The ALP 
students took the lead in organizing the store—they sorted donations, set prices, and assisted 
younger students as they made their selections. Their leadership, responsibility, and teamwork 
were on full display throughout the event. 

Overall, it was a wonderful experience for everyone involved. We are excited to announce that 
our next School Store will open after the 2nd Quarter. We look forward to continuing this positive 
and rewarding tradition! 

●​ A shout out to our special education department for their 
dedication and resilience in navigating staffing transitions with paras.  
 

●​ Team members continue to work on interventions to best support students with 
their emotion regulation and attendance rates. 
 

●​ WIth the number of indoor recess days we have already had to have we have set up 
some new ideas so our students aren’t having to walk the halls every other day for 
recess. We are using the library and trying some interactive games up there for our 
younger grades K-2.  

 
 

●​ Our ALP student number is up to 15 students.  All of our 11th & 12th graders have jobs 
throughout the community. A couple of them are working right at the elementary school 
helping with janitorial duties.  

 
●​ We will continue to work on the school store for the elementary students as the second 

one is going to be here before you know it.  
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C. K-12 Principal 21
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Breckenridge Elementary School 
Breckenridge Pride...Inspiring to Excel 

​ ​ ​ ​ ​ ​ ​ ​  
 
 
 
K-12 Board Report 
December 2025 

Breckenridge Pride 

●​ Holiday/Winter Concerts including 5-8 and 9-12 Band and Choir 
●​ Winter weather kudos to transportation, lunch ladies, and 

administrative assistants who’s support for everyone from students to 
parents to staff needs puts them in over the top to meet everyone’s 
needs 

●​ Elementary students attended the MSUM Children’s production of 
“The Ugly Duckling” 

●​ Fall Play “Myths Busted”  - Thank you, Mrs. Diaz and Mrs. 
Werner-Sasse for your years of service to the drama department! 

●​ Veteran’s Day Program was another great success 
●​ Congratulations to David on his recognition this weekend at the Vikings 

game for his All-Star selection! 
●​ Community Tree Lighting event Breckenridge: 

○​ Elem music caroling led by Tammy Bishop 
○​ Hot Cocoa Bar servers- Jess H., Peggy, Barb, Caryn, Jordan, 

Jamie, Sarah R., Tracy, Lori and myself. 
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Breckenridge Elementary School 
Breckenridge Pride...Inspiring to Excel 

​ ​ ​ ​ ​ ​ ​ ​  
HS Initiative survey results: 

●​  (Cell phones, Outside food/drinks, Team Initiative Feedback
Time, Principal Walk-throughs/Snapshots) 

 
Instructional Leadership Team Update: 

●​ PLCs Next School Year:​
Concerns were shared about adding more to what staff are 
already managing. Thank you for voicing these concerns - we hear 
you, and we will be considering them carefully as we plan for the 
year ahead. 

●​ Metacognitive Strategies – January 28:​
Our next Metacognitive Strategies session will be held on January 
28. Please come prepared with feedback on this year’s sessions. 

●​ ILT’s Role for 2026–2027:​
We discussed our role as an ILT moving into the 2026–2027 school 
year.  

 
Curriculum & Instruction: 

●​ LETRS & Capti - Implementation and training continues during PLCs 
and workshop days.   

●​ Math Curriculum research - The committee has selected several 
options to look at and will begin looking at those more closely.   

●​ Winter Benchmarking - Schedules are out for January.  New Capti 
assessment will be completed in grades 4-12. 

 
Assessments: 

●​ Prep beginning for MCAs 
○​ Accommodations due in Jan. 
○​ Pre-test editing began 

●​ DAC training 
●​ Mr. Karamanov has been prepping for ACCESS/WIDA assessments 

 
2nd Semester Schedule:  

●​  Semester 2 Master Schedule 12-4-2025.pdf
○​ Students in process of registering for spring semester. 

 
 
Staff Holiday Breakfast - Join us if you’d like! 

22

https://docs.google.com/document/d/1QJQ_V8F3RJA9MoCaPyJJ_FrQyf6-vtBuzPdiqgZYlCE/edit?usp=sharing
https://drive.google.com/file/d/1UlVSC1pEKX7zoOstJOqETtuGTTS2m_Uo/view?usp=sharing


Breckenridge Elementary School 
Breckenridge Pride...Inspiring to Excel 

​ ​ ​ ​ ​ ​ ​ ​  

 
 
HAPPY HOLIDAYS TO ALL!! 
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D. Business Manager
E. Superintendent 25
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Complete by Event or Action

□ November 2025 Ehlers prepares updated estimates of financing schedules for the Bond Sale to set final levy for taxes payable 2026

School Board Meeting
School Board Certifies Final Taxes Payable 2026 Levy including estimated debt service levy for 2026A School 
Building Bonds
School Board adopts Resolution Authorizing the Issuance of School Building Bonds, including participation in 
Credit Enhancement Program (CEP)

Ehlers presents Pre-Sale Report for Bond Sale 

Bond Sale Date

Ehlers receives and evaluates competitive bid proposals

School Board Meeting

Ehlers presents Sale Day Report for School Building Bonds

Approve Resolution Awarding the School Building Bonds

Bond Closing Date

Ehlers facilitates bond closing, underwriter provides bond proceeds to District, and proceeds are invested

□ January 21, 2026

□ February 19, 2026

□ December 10, 2025

Breckenridge School District No. 846
Timeline for Issuance of School Building Bonds

Bond Issuance Timeline -Breck.xlsx
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F. Committee Reports
6. Old Business

A. Accept Seniority List 27
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​ECFE Teachers Seniority List 2025/2026​

​Kimberly Wiertzema​ ​09/21/1995​ ​Elementary Education Tier 4​ ​6/30/2029​

​Anastashia Belling​ ​09/01/2022​ ​Elementary Education Tier 3 6/30/2025​
​Pre-Primary​ ​Tier 3 6/30/2025​
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7. New Business
A. Resolution Accepting Donations
B. 2026 Board Meeting Schedule 41

40



 
 

 
Breckenridge School District #846 

2026 School Board 
Meeting Schedule 

BHS Media Center Room #215 
 

Wednesday, January 21 ​ ​ Regular/Organizational @ 4:00 pm​

Wednesday, February 18  ​ ​ Regular @ 4:00 pm​

Wednesday, March 18  ​​ ​  Regular @ 4:00 pm​

Wednesday, April 15  ​ ​ ​ Regular @ 4:00 pm​

Wednesday, May 20  ​ ​ ​ Regular @ 4:00 pm​

Wednesday, June 17  ​ ​ ​ Regular @ 7:00 am​

Wednesday, July 15  ​ ​ ​ Regular @ 7:00 am​

Wednesday, August 19  ​ ​  Regular @ 7:00 am​

Wednesday, September 16  ​  ​  Regular @ 4:00 pm​

Wednesday, October 21  ​ ​  Regular @ 4:00 pm​

Wednesday, November 18  ​ ​ Regular @ 4:00 pm​

Wednesday, December 16​ ​  Regular @ 5:00 pm 

 

 

 

Meetings that are cancelled due to inclement weather will be rescheduled to the 
following day, same time and location unless otherwise noted. 

​
Regular School Board meetings are held on the 3rd Wednesday of each month.​

Organizational Meeting will be held during the month of January.​
Special Meetings, Work Sessions, Board Retreats, Committee Meetings are ​

scheduled throughout the year as needed. 

Agendas for all meetings will be posted at least 3 days prior to the meeting. 

“SERVING THE EDUCATIONAL NEEDS OF STUDENTS FROM BRECKENRIDGE, 
BRUSHVALE, DORAN, EVERDELL, FOXHOME, McCAULEYVILLE, KENT AND 

WOLVERTON” 
Breckenridge Public School District #846 does not discriminate on the basis of race, color, 

national origin, sex or disability. 
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C. Resolution of Intent to Issue General Obligation School Building and 
Refunding Bonds, Series 2026A

43

42



DOCSOPEN\BR585\3\1063844.v4-12/4/25

EXTRACT OF MINUTES OF A MEETING
OF THE SCHOOL BOARD OF

INDEPENDENT SCHOOL DISTRICT NO. 846
(BRECKENRIDGE PUBLIC SCHOOLS)

WILKIN AND OTTER TAIL COUNTIES, MINNESOTA

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

District No. 846 (Breckenridge Public Schools), Wilkin and Otter Tail Counties, Minnesota, was held in 

the School District on December 10, 2025, at 5:00 o’clock p.m.

The following members were present:

and the following were absent:  

Member ______________________ introduced the following resolution and moved its adoption:

43
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DOCSOPEN\BR585\3\1063844.v4-12/4/25

RESOLUTION STATING THE INTENTION OF THE SCHOOL 
DISTRICT TO ISSUE GENERAL OBLIGATION SCHOOL 
BUILDING AND REFUNDING BONDS, SERIES 2026A, IN THE 
AGGREGATE PRINCIPAL AMOUNT OF APPROXIMATELY 
$34,100,000; AND TAKING OTHER ACTIONS WITH RESPECT 
THERETO

BE IT RESOLVED by the School Board (the “Board”) of Independent School District No. 846 
(Breckenridge Public Schools), Wilkin and Otter Tail Counties, Minnesota (the “District”), as follows:  

1. Background.  The Board proposes to issue general obligation school building bonds and 
refunding bonds.  In connection therewith, it is hereby determined that: 

(a) School Building Bonds.

(i) At a duly called and regularly held special election on November 4, 2025, 
the voters of the District approved the issuance and sale by the District of general obligation 
bonds for the acquisition and betterment of school sites and facilities in the maximum 
principal amount of $58,000,000 pursuant to Minnesota Statutes, Chapter 475, as amended 
(the “Act”).

(ii) The purpose of the bonds as approved by the voters is to provide financing 
for the acquisition and betterment of school sites and facilities, including the construction 
and equipping of an elementary school addition to the high school building; replacement 
of the existing bus garage; deferred maintenance, repair and renovation projects at school 
sites and facilities; the acquisition, installation, replacement, support and maintenance of 
software, educational software, software licenses, computers, improved technology 
equipment, networks, infrastructure, the costs of technology related personnel and training; 
the purchase and replacement of school buses and school related transportation vehicles; 
and the acquisition of curriculum, textbooks and materials (the “Project”).

(iii) It is necessary and expedient to the sound financial management of the 
affairs of the District to issue its general obligation school building bonds (the “School 
Building Portion”), in the original aggregate principal amount not to exceed $30,000,000, 
pursuant to the Act and the authority granted by District voters, to provide financing for 
the Project.

(b) Refunding Bonds.

(i) On October 22, 2014, the District issued its General Obligation Bonds, 
Series 2014A (the “Series 2014A Bonds”), in the original aggregate principal amount of 
$7,890,000, pursuant to the Act, Minnesota Statutes, Sections 469.1812 to 469.1815 and 
Minnesota Statutes, Sections 123B.62 and 123B.59, as amended, for the purpose of 
financing (i) deferred maintenance and security improvements; (ii) the construction of 
parking lot improvements; (iii) health and safety improvements at the District’s existing 
facilities.  The Series 2014A Bonds are currently outstanding in the principal amount of 
$4,755,000 of which $4,330,000 is subject to optional redemption and prepayment on or 
after February 1, 2025.
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(ii) The District is authorized by the Act, including Section 475.67 of the Act 
(“Section 475.67”) to issue and sell its general obligation bonds to refund outstanding 
bonds when determined by the Board to be necessary and desirable for the reduction of 
debt service costs to the District.

(iii) The Board hereby finds and determines that it is necessary and desirable 
for the reduction of debt service costs to the District that the District issue and sell its 
general obligation refunding bonds in the aggregate principal amount of approximately 
$4,100,000 (the “Refunding Portion”), pursuant to the Act, including Section 475.67, to 
optionally redeem and prepay the outstanding Series 2014A Bonds. 

(c) The Board hereby determines that the School Building Portion and the Refunding 
Portion shall be issued together in a single series in the original aggregate principal amount of 
approximately $34,100,000 (the “Bonds”).  The Board hereby designates the Bonds as the “General 
Obligation School Building and Refunding Bonds, Series 2026A.”

2. Covenant as to State Credit Enhancement.  

(a) The District hereby covenants and obligates itself to notify the Commissioner of 
Education of a potential default in the payment of principal and interest on the Bonds and to use 
the provisions of Minnesota Statutes, Section 126C.55 (the “Credit Enhancement Act”) to 
guarantee payment of the principal and interest on the Bonds when due.  The District further 
covenants to deposit with the paying agent for the Bonds (the “Paying Agent”), or any successor 
paying agent, three (3) days prior to the date on which a payment is due an amount sufficient to 
make that payment or to notify the Commissioner that it will be unable to make all or a portion of 
that payment.  The Paying Agent is authorized and directed to notify the Commissioner if it 
becomes aware of a potential default in the payment of principal or interest on the Bonds or if, on 
the day two (2) business days prior to the date a payment is due on the Bonds, there are insufficient 
funds on deposit with the Paying Agent to make that payment.  The District understands that as a 
result of its covenant to be bound by the provisions of the Credit Enhancement Act, the provisions 
of that section shall be binding as long as any Bonds of this issue remain outstanding.

(b) The District further covenants to comply with all procedures now and hereafter 
established by the Minnesota Departments of Management and Budget and Education pursuant to 
subdivision 2(c) of the Credit Enhancement Act and otherwise to take such actions as necessary to 
comply with that section.  The Board Chair, Clerk, Treasurer, Superintendent, or Business Manager 
of the District are authorized to execute any applicable Minnesota Department of Education forms.

3. Sale of Bonds.  The Board has retained Ehlers and Associates, Inc. (the “Municipal 
Advisor”), to serve as the District’s independent municipal advisor with respect to the offer and sale of the 
Bonds and, therefore, is authorized by Section 475.60, subdivision 2(9), of the Act to sell the Bonds other 
than pursuant to a competitive sale.
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4. Authority of Municipal Advisor.  The Municipal Advisor is authorized and directed to 
assist the District in the preparation and dissemination of a Preliminary Official Statement to be distributed 
to potential purchasers of the Bonds and to open, read, and tabulate the proposals for the purchase of the 
Bonds for presentation to the Board.  The Municipal Advisor is further authorized and directed to assist the 
District in the award and sale of the Bonds on behalf of the District after receipt of written proposals and to 
assist the District in the preparation and dissemination of a final Official Statement with respect to the 
Bonds.

5. Acceptance of Proposal.   The Board shall meet at the time specified in the Preliminary 
Official Statement or at such other time designated by the Board to receive and consider proposals for the 
purchase of the Bonds and take any other appropriate action with respect to the Bonds.  

6. Authority of Bond Counsel.  The law firm of Kennedy & Graven, Chartered, is authorized 
to act as bond counsel for the District (“Bond Counsel”), and to assist in the preparation and review of 
necessary documents, certificates, and instruments related to the Bonds.  The officers, employees, and 
agents of the District are hereby authorized to assist Bond Counsel in the preparation of such documents, 
certificates, and instruments.

7. Reimbursement from Bond Proceeds.  The District may incur certain expenditures that may 
be financed temporarily from sources other than the Bonds and reimbursed from the proceeds of the Bonds.  
Treasury Regulation § 1.150-2 (the “Reimbursement Regulations”) provides that proceeds of tax-exempt 
bonds allocated to reimburse expenditures originally paid from a source other than the tax-exempt bonds 
will not be deemed expended unless certain requirements are met.  In order to preserve its ability to 
reimburse certain costs from proceeds of the Bonds in accordance with the Reimbursement Regulations, 
the District hereby makes its declaration of official intent (the “Declaration”) described below to reimburse 
certain costs. 

(a) Declaration of Intent.  The District proposes to issue the School Building Portion 
of the Bonds to finance the costs of the Project.  The District may reimburse original expenditures 
made for certain costs of the Project from the proceeds of the Bonds in an estimated maximum 
principal amount of $30,000,000.  All reimbursed expenditures will be capital expenditures, costs 
of issuance of the School Building Portion of the Bonds, or other expenditures eligible for 
reimbursement under Section 1.150-2(d)(3) of the Reimbursement Regulations.

(b) Declaration Made Not Later Than 60 Days.  This Declaration has been made not 
later than sixty (60) days after payment of any original expenditure to be subject to a reimbursement 
allocation with respect to the proceeds of the Bonds, except for the following expenditures:  
(a) costs of issuance of the Bonds; (b) costs in an amount not in excess of $100,000 or five percent 
(5%) of the proceeds of the Bonds; or (c) ”preliminary expenditures” up to an amount not in excess 
of twenty (20) percent of the aggregate issue price of the Bonds that finance or are reasonably 
expected by the District to finance the Project for which the preliminary expenditures were 
incurred.  The term “preliminary expenditures” includes architectural, engineering, surveying, bond 
issuance, and similar costs that are incurred prior to commencement of acquisition, construction, 
or rehabilitation of the Project, other than land acquisition, site preparation, and similar costs 
incident to commencement of construction.
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(c) Reasonable Expectations; Official Intent.  This Declaration is an expression of the 
reasonable expectations of the District based on the facts and circumstances known to the District 
as of the date hereof.  The anticipated original expenditures for the Project and the principal amount 
of the Bonds described in Section 7(a), above, are consistent with the District’s budgetary and 
financial circumstances.  No sources other than proceeds of the Bonds to be issued by the District 
are, or are reasonably expected to be, reserved, allocated on a long-term basis, or otherwise set 
aside pursuant to the District’s budget or financial policies to pay such original expenditures.  This 
resolution is intended to constitute a declaration of official intent for purposes of the 
Reimbursement Regulations.

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

_________________, and upon vote being taken thereon, the following voted in favor of the motion:

and the following voted against:

whereupon the resolution was declared duly passed and adopted.
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STATE OF MINNESOTA )
)

COUNTIES OF WILKIN AND )
OTTER TAIL ) ss.

)
INDEPENDENT SCHOOL )
DISTRICT NO. 846 )

I, the undersigned, being the duly qualified and acting Clerk of Independent School District No. 846 

(Breckenridge Public Schools), Wilkin and Otter Tail Counties, Minnesota (the “District”), hereby certify 

that I have carefully compared the attached and foregoing extract of minutes of a regular meeting of the 

School Board of the District held on the date specified above, with the original minutes on file in my office 

and the extract is a full, true, and correct copy of the minutes, insofar as they relate to authorizing the 

issuance and sale of the District’s General Obligation School Building and Refunding Bonds, Series 2026A, 

in the aggregate principal amount of approximately $34,100,000.

WITNESS My hand as such Clerk this ____ day of December, 2025.

Clerk of the School Board
Independent School District No. 846 (Breckenridge 
Public Schools), Wilkin and Otter Tail Counties, 
Minnesota
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Proposed Issue: 
$34,060,000 General Obligation Refunding and School Building Bonds, Series 2026A 

District voters authorized the issuance of up to $58,00,000 in bonds in a school bond 
referendum election held on November 4, 2025. $30,000,000 is our current estimate of the 
bond amount for the first bond issuance.  The issue will also finance a current refunding of the 
District’s 2014A General Obligation Bonds. 

Purposes: 
The proposed issue includes financing acquisition and betterment of sites and facilities 
approved by voters on November 4, 2025 and a current refunding of fiscal year 2027 through 
2036 maturities of the districts $7,890,000 General Obligation Bonds, Series 2014A. 

The refunding portion is a Current Refunding as the obligations being refunded will be callable 
within 90 days of the date of issue of the new Bonds. 

Authority: 
The Bonds are being issued pursuant to Minnesota Statutes, Chapter(s) 475. The Bonds will 
be general obligations of the district for which its full faith, credit and taxing powers are 
pledged.  

Term/Call Feature: 
The Bonds are being issued for a term of 24 years. Principal on the Bonds will be due on 
February 1 in the years 2027 through 2050. Interest will be due every six months beginning 
August 1, 2026.  

The Bonds will be subject to prepayment at the discretion of the District on February 1, 2035 
or any date thereafter.   

  

EXECUTIVE SUMMARY OF PROPOSED DEBT 
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State Credit Enhancement: 
By resolution the District will covenant and obligate itself to be bound by the provisions of 
Minnesota Statutes, Section 126C.55, which provides for payment by the State of Minnesota 
in the event of a potential default of a school district obligation. 

To qualify for the credit enhancement, the District must submit an application to the State. 
Ehlers will coordinate the application process to the State on your behalf. 

Rating: 
The District’s outstanding bonds were issued carrying the state credit enhancement program 
rating only. The 2014A bonds carry a Standard & Poor’s “AAA” rating, and the 2016A bonds 
carry a Moody’s “Aa1” rating under this program. 

For the upcoming issuance, the District will request a state credit enhanced program rating 
and establish an underlying district rating. 

Basis for Recommendation: 
Based on your objectives, financial situation and need, risk tolerance, liquidity needs, 
experience with the issuance of Bonds and long-term financial capacity, as well as the tax 
status considerations related to the Bonds and the structure, timing and other similar matters 
related to the Bonds, we are recommending the issuance of Bonds as a suitable option.  

Method of Sale/Placement: 
We are recommending the Bonds be issued as municipal securities and offered through a 
competitive underwriting process. You will solicit competitive bids, which we will compile on 
your behalf, for the purchase of the Bonds from underwriters and banks. 

An allowance for discount bidding will be incorporated in the terms of the issue. The discount 
is treated as an interest item and provides the underwriter with all or a portion of their 
compensation in the transaction.  

If the Bonds are purchased at a price greater than the minimum bid amount (maximum 
discount), the unused allowance may be used to reduce your borrowing amount.   

Premium Pricing: 
In some cases, investors in municipal bonds prefer “premium” pricing structures. A premium 
is achieved when the coupon for any maturity (the interest rate paid by the issuer) exceeds 
the yield to the investor, resulting in a price paid that is greater than the face value of the 
bonds. The sum of the amounts paid in excess of face value is considered “reoffering 
premium.”   

Any net premium received may be used to reduce the principal amount of the Bonds, increase 
the net proceeds for the project, or to fund a portion of the interest on the Bonds. 
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Review of Existing Debt: 
We have reviewed all outstanding indebtedness for the District and find that, other than the 
obligations proposed to be refunded by the Bonds, there are no other refunding opportunities 
at this time. 

We will continue to monitor the market and the call dates for the District’s outstanding debt 
and will alert you to any future refunding opportunities. 

Continuing Disclosure: 
The District will be agreeing to provide certain updated Annual Financial Information and its 
Audited Financial Statement annually, as well as providing notices of the occurrence of certain 
reportable events to the Municipal Securities Rulemaking Board (the “MSRB”), as required by 
rules of the Securities and Exchange Commission (SEC). The District will now be obligated to 
provide such reports, and will contract with Ehlers to prepare and file the reports. 

Arbitrage Monitoring: 
The District must ensure compliance with certain sections of the Internal Revenue Code and 
Treasury Regulations (“Arbitrage Rules”) throughout the life of the issue to maintain the tax-
exempt status of the Bonds. These Arbitrage Rules apply to amounts held in construction, 
escrow, reserve, debt service account(s), etc., along with related investment income on each 
fund/account. 

IRS audits will verify compliance with rebate, yield restriction and records retention 
requirements within the Arbitrage Rules. The District’s specific arbitrage responsibilities will 
be detailed in the Tax Certificate (the “Tax Compliance Document”) prepared by your Bond 
Attorney and provided at closing. 

The Bonds may qualify for one or more exception(s) to the Arbitrage Rules by meeting 1) 
small issuer exception, 2) spend down requirements, 3) bona fide debt service fund limits, 4) 
reasonable reserve requirements, 5) expenditure within an available period limitations, 6) 
investments yield restrictions, 7) de minimis rules, or; 8) borrower limited requirements. 

An Ehlers arbitrage expert will contact the District within 30 days after the sale date to 
review the District’s specific responsibilities for the Bonds. The District is currently receiving 
arbitrage services from Ehlers in relation to the Bonds. 

Investment of Bond Proceeds: 
Ehlers will assist the District in developing a strategy to invest the School Building Bond 
proceeds until they are needed for project costs. 

Proceeds from the refunding portion of the issue will be available for investment from the 
closing date of February 19, 2026, through the redemption date of March 24, 2026. These 
funds will be placed in an interest-bearing escrow account and used to redeem the existing 
bonds on the redemption date. 

Estimated earnings on the escrow account are $14,908. 
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Other Service Providers: 
This debt issuance will require the engagement of other public finance service providers. This 
section identifies those other service providers, so Ehlers can coordinate their engagement 
on your behalf. Where you have previously used a particular firm to provide a service, we have 
assumed that you will continue that relationship. For services you have not previously 
required, we have identified a service provider. Fees charged by these service providers will 
be paid from proceeds of the obligation, unless you notify us that you wish to pay them from 
other sources. Our pre-sale bond sizing includes a good faith estimate of these fees, but the 
final fees may vary. If you have any questions pertaining to the identified service providers or 
their role, or if you would like to use a different service provider for any of the listed services 
please contact us. 

Bond Counsel: Kennedy & Graven, Chartered 

Paying Agent: Bond Trust Services Corporation 

Rating Agency: Moody's Investors Service, Inc.  

Escrow Agent: Zion’s Bancorporation, National Association 
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Ehlers Presents Pre-Sale Report to School Board, School 
Board Approves Resolution Authorizing Sale of the Bonds: December 10, 2025 

Due Diligence Call to Review Official Statement: Week of January 5, 2026 

Conference with Rating Agency: Week of January 5, 2026 

Distribute Official Statement: Week of January 5, 2026 

Ehlers Receives and Evaluates Proposals for Purchase of 
Bonds: School Board Meeting to Award Sale of Bonds: January 21, 2026 

Estimated Closing Date: February 19, 2026  

Redemption Date for the 2014A Bonds Being Refunded: March 24, 2026  

 

Attachments 
Estimated Sources and Uses of Funds 

Estimated Debt Service Schedules 

Estimated Current Refunding Escrow 

Estimated Debt Service Comparison/Refunding Analysis 

Estimated Long-Term Financing Plan for Debt and Capital Payments and Levies 

RS’ CONTACTS 

 

Matthew Hammer, Senior Municipal Advisor (651) 697-8592 

Aaron Bushberger, Senior Municipal Advisor (651) 697-8532 

Tess Kuhn, Public Finance Analyst (651) 697-8518 

Brian Shannon, Senior Finance Manager (651) 697-8515 

 

PROPOSED DEBT ISSUANCE SCHEDULE 

EHLERS’ CONTACTS 
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Independent School District No. 846 (Breckenridge) 
$34,060,000 G.O. Refunding and School Building Bonds, Series 2026A 

Issue Summary 

Dated: February 19, 2026 

Total Issue Sources And Uses 

 Dated 02/19/2026 |  Delivered 02/19/2026

School 

Building New 

Money Portion

Current 

Refund 2014 

Capital 

Facilities 

Portion

Current 

Refund 2014 

Alternative 

Facilities 

Portion

Current 

Refund 

2014 Tax 

Abatement 

Portion

Issue 

Summary

Sources Of Funds 
Par Amount of Bonds $30,000,000.00 $195,000.00 $3,775,000.00 $90,000.00 $34,060,000.00

Reoffering Premium 484,652.10 8,533.40 333,448.90 3,788.70 830,423.10

Total Sources $30,484,652.10 $203,533.40 $4,108,448.90 $93,788.70 $34,890,423.10

Uses Of Funds 
Total Underwriter's Discount  (1.000%) 300,000.00 1,950.00 37,750.00 900.00 340,600.00

Costs of Issuance 162,947.74 1,059.16 20,504.26 488.84 185,000.00

Deposit to Project Construction Fund 30,021,704.36 - - - 30,021,704.36

Deposit to Current Refunding Fund - 200,298.25 4,048,864.94 90,132.02 4,339,295.21

Rounding Amount - 225.99 1,329.70 2,267.84 3,823.53

Total Uses $30,484,652.10 $203,533.40 $4,108,448.90 $93,788.70 $34,890,423.10

2026A PRESALE  |  Issue Summary  |  12/ 4/2025  |  2:37 PM
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Independent School District No. 846 (Breckenridge) 
$34,060,000 G.O. Refunding and School Building Bonds, Series 2026A 

Issue Summary 

Dated: February 19, 2026 

Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total

02/19/2026 - - - - -

08/01/2026 - - 726,684.75 726,684.75 -

02/01/2027 2,570,000.00 5.000% 807,427.50 3,377,427.50 4,104,112.25

08/01/2027 - - 743,177.50 743,177.50 -

02/01/2028 890,000.00 5.000% 743,177.50 1,633,177.50 2,376,355.00

08/01/2028 - - 720,927.50 720,927.50 -

02/01/2029 945,000.00 5.000% 720,927.50 1,665,927.50 2,386,855.00

08/01/2029 - - 697,302.50 697,302.50 -

02/01/2030 925,000.00 5.000% 697,302.50 1,622,302.50 2,319,605.00

08/01/2030 - - 674,177.50 674,177.50 -

02/01/2031 1,000,000.00 5.000% 674,177.50 1,674,177.50 2,348,355.00

08/01/2031 - - 649,177.50 649,177.50 -

02/01/2032 1,060,000.00 5.000% 649,177.50 1,709,177.50 2,358,355.00

08/01/2032 - - 622,677.50 622,677.50 -

02/01/2033 1,110,000.00 5.000% 622,677.50 1,732,677.50 2,355,355.00

08/01/2033 - - 594,927.50 594,927.50 -

02/01/2034 1,170,000.00 5.000% 594,927.50 1,764,927.50 2,359,855.00

08/01/2034 - - 565,677.50 565,677.50 -

02/01/2035 1,230,000.00 4.642% 565,677.50 1,795,677.50 2,361,355.00

08/01/2035 - - 537,127.50 537,127.50 -

02/01/2036 1,275,000.00 4.643% 537,127.50 1,812,127.50 2,349,255.00

08/01/2036 - - 507,527.50 507,527.50 -

02/01/2037 1,130,000.00 4.000% 507,527.50 1,637,527.50 2,145,055.00

08/01/2037 - - 484,927.50 484,927.50 -

02/01/2038 1,185,000.00 4.000% 484,927.50 1,669,927.50 2,154,855.00

08/01/2038 - - 461,227.50 461,227.50 -

02/01/2039 1,240,000.00 4.000% 461,227.50 1,701,227.50 2,162,455.00

08/01/2039 - - 436,427.50 436,427.50 -

02/01/2040 1,290,000.00 4.250% 436,427.50 1,726,427.50 2,162,855.00

08/01/2040 - - 409,015.00 409,015.00 -

02/01/2041 1,370,000.00 4.500% 409,015.00 1,779,015.00 2,188,030.00

08/01/2041 - - 378,190.00 378,190.00 -

02/01/2042 1,435,000.00 4.500% 378,190.00 1,813,190.00 2,191,380.00

08/01/2042 - - 345,902.50 345,902.50 -

02/01/2043 1,495,000.00 4.750% 345,902.50 1,840,902.50 2,186,805.00

08/01/2043 - - 310,396.25 310,396.25 -

02/01/2044 1,565,000.00 4.750% 310,396.25 1,875,396.25 2,185,792.50

08/01/2044 - - 273,227.50 273,227.50 -

02/01/2045 1,645,000.00 4.750% 273,227.50 1,918,227.50 2,191,455.00

08/01/2045 - - 234,158.75 234,158.75 -

02/01/2046 1,730,000.00 4.850% 234,158.75 1,964,158.75 2,198,317.50

08/01/2046 - - 192,206.25 192,206.25 -

02/01/2047 1,820,000.00 4.850% 192,206.25 2,012,206.25 2,204,412.50

08/01/2047 - - 148,071.25 148,071.25 -

02/01/2048 1,905,000.00 4.850% 148,071.25 2,053,071.25 2,201,142.50

08/01/2048 - - 101,875.00 101,875.00 -

02/01/2049 1,995,000.00 5.000% 101,875.00 2,096,875.00 2,198,750.00

08/01/2049 - - 52,000.00 52,000.00 -

02/01/2050 2,080,000.00 5.000% 52,000.00 2,132,000.00 2,184,000.00

Total $34,060,000.00 - $21,814,762.25 $55,874,762.25 -

Yield Statistics 

Bond Year Dollars $461,207.00

Average Life 13.541 Years

Average Coupon 4.7299287%

Net Interest Cost (NIC) 4.6237241%

True Interest Cost (TIC) 4.5639002%

Bond Yield for Arbitrage Purposes 4.4586498%

All Inclusive Cost (AIC) 4.6214948%

IRS Form 8038 
Net Interest Cost 4.5060659%

Weighted Average Maturity 13.347 Years

2026A PRESALE  |  Issue Summary  |  12/ 4/2025  |  2:37 PM
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Independent School District No. 846 (Breckenridge) 
$30,000,000 G.O. Refunding and School Building Bonds, Series 2026A 

School Building New Money Portion 

Dated: February 19, 2026 - Purpose 1 of 4 

Net Debt Service Schedule 

Date Principal Coupon Interest Total P+I Net New D/S Fiscal Total

02/19/2026 - - - - - -

08/01/2026 - - 639,362.25 639,362.25 639,362.25 -

02/01/2027 2,165,000.00 5.000% 710,402.50 2,875,402.50 2,875,402.50 3,514,764.75

08/01/2027 - - 656,277.50 656,277.50 656,277.50 -

02/01/2028 460,000.00 5.000% 656,277.50 1,116,277.50 1,116,277.50 1,772,555.00

08/01/2028 - - 644,777.50 644,777.50 644,777.50 -

02/01/2029 495,000.00 5.000% 644,777.50 1,139,777.50 1,139,777.50 1,784,555.00

08/01/2029 - - 632,402.50 632,402.50 632,402.50 -

02/01/2030 585,000.00 5.000% 632,402.50 1,217,402.50 1,217,402.50 1,849,805.00

08/01/2030 - - 617,777.50 617,777.50 617,777.50 -

02/01/2031 645,000.00 5.000% 617,777.50 1,262,777.50 1,262,777.50 1,880,555.00

08/01/2031 - - 601,652.50 601,652.50 601,652.50 -

02/01/2032 685,000.00 5.000% 601,652.50 1,286,652.50 1,286,652.50 1,888,305.00

08/01/2032 - - 584,527.50 584,527.50 584,527.50 -

02/01/2033 715,000.00 5.000% 584,527.50 1,299,527.50 1,299,527.50 1,884,055.00

08/01/2033 - - 566,652.50 566,652.50 566,652.50 -

02/01/2034 755,000.00 5.000% 566,652.50 1,321,652.50 1,321,652.50 1,888,305.00

08/01/2034 - - 547,777.50 547,777.50 547,777.50 -

02/01/2035 790,000.00 5.000% 547,777.50 1,337,777.50 1,337,777.50 1,885,555.00

08/01/2035 - - 528,027.50 528,027.50 528,027.50 -

02/01/2036 820,000.00 5.000% 528,027.50 1,348,027.50 1,348,027.50 1,876,055.00

08/01/2036 - - 507,527.50 507,527.50 507,527.50 -

02/01/2037 1,130,000.00 4.000% 507,527.50 1,637,527.50 1,637,527.50 2,145,055.00

08/01/2037 - - 484,927.50 484,927.50 484,927.50 -

02/01/2038 1,185,000.00 4.000% 484,927.50 1,669,927.50 1,669,927.50 2,154,855.00

08/01/2038 - - 461,227.50 461,227.50 461,227.50 -

02/01/2039 1,240,000.00 4.000% 461,227.50 1,701,227.50 1,701,227.50 2,162,455.00

08/01/2039 - - 436,427.50 436,427.50 436,427.50 -

02/01/2040 1,290,000.00 4.250% 436,427.50 1,726,427.50 1,726,427.50 2,162,855.00

08/01/2040 - - 409,015.00 409,015.00 409,015.00 -

02/01/2041 1,370,000.00 4.500% 409,015.00 1,779,015.00 1,779,015.00 2,188,030.00

08/01/2041 - - 378,190.00 378,190.00 378,190.00 -

02/01/2042 1,435,000.00 4.500% 378,190.00 1,813,190.00 1,813,190.00 2,191,380.00

08/01/2042 - - 345,902.50 345,902.50 345,902.50 -

02/01/2043 1,495,000.00 4.750% 345,902.50 1,840,902.50 1,840,902.50 2,186,805.00

08/01/2043 - - 310,396.25 310,396.25 310,396.25 -

02/01/2044 1,565,000.00 4.750% 310,396.25 1,875,396.25 1,875,396.25 2,185,792.50

08/01/2044 - - 273,227.50 273,227.50 273,227.50 -

02/01/2045 1,645,000.00 4.750% 273,227.50 1,918,227.50 1,918,227.50 2,191,455.00

08/01/2045 - - 234,158.75 234,158.75 234,158.75 -

02/01/2046 1,730,000.00 4.850% 234,158.75 1,964,158.75 1,964,158.75 2,198,317.50

08/01/2046 - - 192,206.25 192,206.25 192,206.25 -

02/01/2047 1,820,000.00 4.850% 192,206.25 2,012,206.25 2,012,206.25 2,204,412.50

08/01/2047 - - 148,071.25 148,071.25 148,071.25 -

02/01/2048 1,905,000.00 4.850% 148,071.25 2,053,071.25 2,053,071.25 2,201,142.50

08/01/2048 - - 101,875.00 101,875.00 101,875.00 -

02/01/2049 1,995,000.00 5.000% 101,875.00 2,096,875.00 2,096,875.00 2,198,750.00

08/01/2049 - - 52,000.00 52,000.00 52,000.00 -

02/01/2050 2,080,000.00 5.000% 52,000.00 2,132,000.00 2,132,000.00 2,184,000.00

Total $30,000,000.00 - $20,779,814.75 $50,779,814.75 $50,779,814.75 -

Yield Statistics 

Bond Year Dollars $438,815.00

Average Life 14.627 Years

Average Coupon 4.7354386%

Net Interest Cost (NIC) 4.6933589%

True Interest Cost (TIC) 4.6602418%

All Inclusive Cost (AIC) 4.7149238%

Bond Yield for Arbitrage Purposes 4.4586498%

IRS Form 8038 
Net Interest Cost 4.6006764%

Weighted Average Maturity 14.471 Years

Dated 2/19/2026

First Available Call Date

2026A PRESALE  |  School Building New Money  |  12/ 4/2025  |  2:37 PM
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Independent School District No. 846 (Breckenridge) 
$195,000 G.O. Refunding and School Building Bonds, Series 2026A 

Current Refund 2014 Capital Facilities Portion 

Dated: February 19, 2026 - Purpose 2 of 4 

Debt Service Comparison 

Date Total P+I Net New D/S Old Net D/S Savings

02/01/2027 64,262.50 64,036.51 66,700.00 2,663.49

02/01/2028 77,000.00 77,000.00 74,900.00 (2,100.00)

02/01/2029 73,500.00 73,500.00 72,800.00 (700.00)

Total $214,762.50 $214,536.51 $214,400.00 (136.51)

PV Analysis Summary (Net to Net) 

Gross PV Debt Service Savings (254.60)

Net PV Cashflow Savings @  4.459%(Bond Yield) (254.60)

Contingency or Rounding Amount 225.99

Net Present Value Loss $(28.61)

Net PV Loss / $196,761.13 PV Refunded Debt Service (0.015%)

Net PV Loss    /    $200,000 Refunded Principal (0.014%)

Net PV Loss    /    $195,000 Refunding Principal (0.015%)

Refunding Bond Information 

Refunding Dated Date 2/19/2026

Refunding Delivery Date 2/19/2026

2026A PRESALE  |  Current Refund 2014 Capit  |  12/ 4/2025  |  2:37 PM
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Independent School District No. 846 (Breckenridge) 
$3,775,000 G.O. Refunding and School Building Bonds, Series 2026A 

Current Refund 2014 Alternative Facilities Portion 

Dated: February 19, 2026 - Purpose 3 of 4 

Debt Service Comparison 

Date Total P+I Net New D/S Old Net D/S Savings

02/01/2027 490,810.00 489,480.30 494,700.00 5,219.70

02/01/2028 493,800.00 493,800.00 494,500.00 700.00

02/01/2029 497,300.00 497,300.00 499,000.00 1,700.00

02/01/2030 469,800.00 469,800.00 494,400.00 24,600.00

02/01/2031 467,800.00 467,800.00 494,400.00 26,600.00

02/01/2032 470,050.00 470,050.00 498,800.00 28,750.00

02/01/2033 471,300.00 471,300.00 497,400.00 26,100.00

02/01/2034 471,550.00 471,550.00 495,400.00 23,850.00

02/01/2035 475,800.00 475,800.00 502,800.00 27,000.00

02/01/2036 473,200.00 473,200.00 499,200.00 26,000.00

Total $4,781,410.00 $4,780,080.30 $4,970,600.00 $190,519.70

PV Analysis Summary (Net to Net) 

Gross PV Debt Service Savings..................... 140,352.02

Net PV Cashflow Savings @  4.459%(Bond Yield)..... 140,352.02

Contingency or Rounding Amount.................... 1,329.70

Net Present Value Benefit $141,681.72

Net PV Benefit / $3,947,254.22 PV Refunded Debt Service 3.589%

Net PV Benefit /  $4,040,000 Refunded Principal... 3.507%

Net PV Benefit /  $3,775,000 Refunding Principal.. 3.753%

Refunding Bond Information 

Refunding Dated Date 2/19/2026

Refunding Delivery Date 2/19/2026

2026A PRESALE  |  Current Refund 2014 Alter  |  12/ 4/2025  |  2:37 PM
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Independent School District No. 846 (Breckenridge) 
$90,000 G.O. Refunding and School Building Bonds, Series 2026A 

Current Refund 2014 Tax Abatement Portion 

Dated: February 19, 2026 - Purpose 4 of 4 

Debt Service Comparison 

Date Total P+I

Net New 

D/S Old Net D/S Savings

02/01/2027 34,275.00 32,007.16 33,000.00 992.84

02/01/2028 33,000.00 33,000.00 32,100.00 (900.00)

02/01/2029 31,500.00 31,500.00 31,200.00 (300.00)

Total $98,775.00 $96,507.16 $96,300.00 (207.16)

PV Analysis Summary (Net to Net) 

Gross PV Debt Service Savings (2,335.31)

Net PV Cashflow Savings @  4.459%(Bond Yield) (2,335.31)

Contingency or Rounding Amount 2,267.84

Net Present Value Loss $(67.47)

Net PV Loss / $88,560.76 PV Refunded Debt Service (0.076%)

Net PV Loss    /     $90,000 Refunded Principal (0.075%)

Net PV Loss    /     $90,000 Refunding Principal (0.075%)

Refunding Bond Information 

Refunding Dated Date 2/19/2026

Refunding Delivery Date 2/19/2026

2026A PRESALE  |  Current Refund 2014 Tax A  |  12/ 4/2025  |  2:37 PM
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Independent School District No. 846 (Breckenridge) 
$34,060,000 G.O. Refunding and School Building Bonds, Series 2026A 

Issue Summary 

Dated: February 19, 2026 

Current Refunding Escrow 

Date Principal Rate Interest Receipts Disbursements Cash Balance

02/19/2026 30,021,704.36 - - 30,021,705.57 30,021,704.36 1.21

03/24/2026 4,339,294.00 3.800% 14,908.13 4,354,202.13 4,354,203.34 -

Total $34,360,998.36 - $14,908.13 $34,375,907.70 $34,375,907.70 -

Investment Parameters 

Investment Model [PV, GIC, or Securities] Securities

Default investment yield target Unrestricted

Cash Deposit 1.21

Cost of Investments Purchased with Bond Proceeds 34,360,998.36

Total Cost of Investments $34,360,999.57

Target Cost of Investments at bond yield $34,357,280.38

Actual positive or (negative) arbitrage (3,719.19)

Yield to Receipt 3.5590114%

Yield for Arbitrage Purposes 4.4586498%

State and Local Government Series (SLGS) rates for 12/04/2025

2026A PRESALE  |  Issue Summary  |  12/ 4/2025  |  2:37 PM
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ESTIMATES PRIOR TO BOND SALE

Analysis of Possible Structure for Capital and Debt Levies

$30,000,000 02/19/26 4.66%
$28,000,000 05/01/27 5.00%

$0 02/01/26 5.00%

Levy

Payable Fiscal Building Alt Fac/Fac Maint Abatement Est. Debt Est. Refunding Net Tax Capital Existing Add'l. Debt Net Add'l. Debt Net Initial State Net Tax

Year Year ($000s) % Chg Bonds 
2

H&S Bonds 
2

Bonds 
2

Excess
3

Savings 
4

Levy Rate Project Levy
5

Tax Rate Principal Interest Excess
3

Levy Principal Interest Excess
3

Debt Levy Debt Levy Aid Levy Rate

2024 2025 14,866 31.4% - 549,151 36,304 (23,132) - 562,323 3.78 - 3.78 - - - - - - - - 562,323 - 562,323 3.78

2025 2026 16,887 13.6% - 555,911 35,517 (41,480) - 549,948 3.26 - 3.26 - - - - - - - - 549,948 - 549,948 3.26

2026 2027 17,117 1.4% - 519,435 34,650 - - 554,085 3.24 600,000 6.74 2,165,000 1,349,765 - 3,690,503 - - - - 4,844,588 - 4,844,588 28.30

2027 2028 17,117 0.0% - 519,225 33,705 (22,163) 210 530,977 3.10 608,173 6.65 460,000 1,312,555 - 1,861,183 710,000 1,050,000 - 1,848,000 4,848,332 - 4,848,332 28.32

2028 2029 17,117 0.0% - 523,950 32,760 (22,117) (1,470) 533,123 3.11 608,173 6.67 495,000 1,289,555 - 1,873,783 380,000 1,364,500 - 1,831,725 4,846,803 - 4,846,803 28.32

2029 2030 17,117 0.0% - 519,120 - (22,268) (25,830) 471,022 2.75 608,173 6.30 585,000 1,264,805 (74,951) 1,867,344 445,000 1,345,500 - 1,880,025 4,826,563 - 4,826,563 28.20

2030 2031 17,117 0.0% - 519,120 - (20,765) (27,930) 470,425 2.75 608,173 6.30 645,000 1,235,555 (74,694) 1,899,889 505,000 1,323,250 (75,201) 1,844,462 4,822,948 - 4,822,948 28.18

2031 2032 17,117 0.0% - 523,740 - (20,765) (30,188) 472,788 2.76 608,173 6.32 685,000 1,203,305 (75,996) 1,906,725 515,000 1,298,000 (73,778) 1,829,872 4,817,557 - 4,817,557 28.14

2032 2033 17,117 0.0% - 522,270 - (20,950) (27,405) 473,915 2.77 608,173 6.32 715,000 1,169,055 (76,269) 1,901,989 550,000 1,272,250 (73,195) 1,840,168 4,824,244 - 4,824,244 28.18

2033 2034 17,117 0.0% - 520,170 - (20,891) (25,043) 474,237 2.77 608,173 6.32 755,000 1,133,305 (76,080) 1,906,641 575,000 1,244,750 (73,607) 1,837,131 4,826,181 - 4,826,181 28.19

2034 2035 17,117 0.0% - 527,940 - (20,807) (28,350) 478,783 2.80 608,173 6.35 790,000 1,095,555 (76,266) 1,903,567 600,000 1,216,000 (73,485) 1,833,315 4,823,838 - 4,823,838 28.18

2035 2036 17,117 0.0% - 524,160 - (21,118) (27,300) 475,742 2.78 608,173 6.33 820,000 1,056,055 (76,143) 1,893,715 570,000 1,186,000 (73,333) 1,770,467 4,748,098 - 4,748,098 27.74

2036 2037 17,117 0.0% - - - - - - 608,173 3.55 1,130,000 1,015,055 (94,778) 2,157,529 825,000 1,157,500 (70,819) 2,010,806 4,776,508 - 4,776,508 27.90

2037 2038 17,117 0.0% - - - - - - - 608,173 3.55 1,185,000 969,855 (86,301) 2,176,297 855,000 1,116,250 (80,432) 1,989,380 4,773,849 - 4,773,849 27.89

2038 2039 17,117 0.0% - - - - - - - 608,173 3.55 1,240,000 922,455 (87,052) 2,183,526 890,000 1,073,500 (79,575) 1,982,100 4,773,798 - 4,773,798 27.89

2039 2040 17,117 0.0% - - - - - - - 608,173 3.55 1,290,000 872,855 (87,341) 2,183,657 935,000 1,029,000 (79,284) 1,982,916 4,774,745 - 4,774,745 27.89

2040 2041 17,117 0.0% - - - - - - - 608,173 3.55 1,370,000 818,030 (87,346) 2,210,085 955,000 982,250 (79,317) 1,954,796 4,773,054 - 4,773,054 27.88

2041 2042 17,117 0.0% - - - - - - - 608,173 3.55 1,435,000 756,380 (88,403) 2,212,546 1,000,000 934,500 (78,192) 1,953,033 4,773,751 - 4,773,751 27.89

2042 2043 17,117 0.0% - - - - - - - 608,173 3.55 1,495,000 691,805 (88,502) 2,207,643 1,055,000 884,500 (78,121) 1,958,354 4,774,170 - 4,774,170 27.89

2043 2044 17,117 0.0% - - - - - - - 608,173 3.55 1,565,000 620,793 (88,306) 2,206,776 1,110,000 831,750 (78,334) 1,960,503 4,775,452 - 4,775,452 27.90

2044 2045 17,117 0.0% - - - - - - - 608,173 3.55 1,645,000 546,455 (88,271) 2,212,757 1,160,000 776,250 (78,420) 1,954,642 4,775,572 - 4,775,572 27.90

2045 2046 17,117 0.0% - - - - - - - 608,173 3.55 1,730,000 468,318 (88,510) 2,219,723 1,210,000 718,250 (78,186) 1,946,477 4,774,373 - 4,774,373 27.89

2046 2047 17,117 0.0% - - - - - - - 608,173 3.55 1,820,000 384,413 (88,789) 2,225,844 1,265,000 657,750 (77,859) 1,941,028 4,775,045 - 4,775,045 27.90

2047 2048 17,117 0.0% - - - - - - - 608,173 3.55 1,905,000 296,143 (89,034) 2,222,166 1,330,000 594,500 (77,641) 1,943,084 4,773,422 - 4,773,422 27.89

2048 2049 17,117 0.0% - - - - - - - 608,173 3.55 1,995,000 203,750 (88,887) 2,219,801 1,400,000 528,000 (77,723) 1,946,677 4,774,650 - 4,774,650 27.89

2049 2050 17,117 0.0% - - - - - - - 608,173 3.55 2,080,000 104,000 (88,792) 2,204,408 1,485,000 458,000 (77,867) 1,962,283 4,774,864 - 4,774,864 27.90

2050 2051 17,117 0.0% - - - - - - - 608,173 3.55 - - - - 3,745,000 383,750 (166,668) 4,168,520 4,776,693 - 4,776,693 27.91

2051 2052 17,117 0.0% - - - - - - - 608,173 3.55 - - - - 3,930,000 196,500 (166,741) 4,166,084 4,774,257 - 4,774,257 27.89

2052 2053 17,117 0.0% - - - - - - - 608,173 3.55 - - - - - - - 608,173 - 608,173 3.55

2053 2054 17,117 0.0% - - - - - - - 608,173 3.55 - - - - - - - - 608,173 - 608,173 3.55

Totals - 6,324,192 172,936 (256,456) (193,305) 6,047,367 17,020,661 30,000,000 20,779,815 (1,770,710) 51,548,096 28,000,000 23,622,500 (1,867,778) 52,335,847 126,951,971 - 126,951,971

1  

2  

3  

4  Estimated debt service levy savings from current refunding of 2014A bonds.

5  

Breckenridge Public School District No. 846

New School Building Bonds  New Board Approved Bonds

Wrapped Around Existing Debt

Combined TotalsExisting Commitments

Debt excess adjustment for taxes payable in 2024 to 2026 are the actual amounts.  Debt excess for future years is estimated at 4% of the prior year's initial debt service levy.

Tax capacity value for taxes payable in 2024 and 2025 are the actual values. Estimates for future years are based on the percentage changes as shown above.  

Value
1

Tax Capacity

Type of Bond

$58,000,000 Bond Issue

26 Tax Levies

Principal Amount Dated Date Interest Rate

December 5, 2025

Assumes that the new capital project levy would be renewed at the same tax rate prior to expiring. 

Initial debt service levies (prior to subtracting debt equalization aid) are set at 105 percent of the principal and interest payments during the next fiscal year. 

Voter-Approved Building
Voter-Approved Building
Tax Abatement

Debt Plan 25d-Breck $58m $600k (Presale).xlsx
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ESTIMATES PRIOR TO BOND SALE

Breckenridge Public School District No. 846
Estimated Tax Rates for Capital and Debt Service Levies

Existing Commitments and Proposed New Debt

26 Tax Levies

$58,000,000 Bond Issue

Wrapped Around Existing Debt

December 5, 2025Date Prepared:
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Ehlers
3001 Broadway Street, Suite 320
Minneapolis, Minnesota 55413

December 3, 2025

POST-ISSUANCE COMPLIANCE POLICY FOR:

Independent School District No. 846 
(Breckenridge), Minnesota

BUILDING COMMUNITIES. IT’S WHAT WE DO.
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Independent School District No. 846 (Breckenridge), Minnesota 
Post-Issuance Debt Compliance Policy

The School Board (the “Board”) of Independent School District No. 846 (Breckenridge), Minnesota (the 
“District”) has chosen, by policy, to take steps to help ensure that all obligations will be in compliance with all 
applicable federal regulations. This policy may be amended, as necessary, in the future. 

IRS Background
The Internal Revenue Service (“IRS”) is responsible for enforcing compliance with the Internal Revenue Code 
(the “Code”) and regulations promulgated thereunder (“Treasury Regulations”) governing certain obligations 
(for example: tax-exempt obligations, Build America Bonds, Recovery Zone Development Bonds and various 
“Tax Credit” Bonds).  The IRS encourages issuers and beneficiaries of such obligations to adopt and 
implement a post-issuance debt compliance policy and procedures to safeguard against post-issuance 
violations.

SEC Background
The Securities and Exchange Commission (“SEC”) is responsible for enforcing compliance with its Rule 
15c2-12 (the “Rule”) of the securities act. Issuers and borrowers of municipal securities (referred to as 
“obligated persons”) generally have a requirement to meet specific continuing disclosure standards set 
forth in continuing disclosure agreements (“CDA”). Unless the issuer, obligated person, or a specific 
obligation is exempt from compliance with CDAs, these agreements are entered into at the time of 
issuance to enable underwriter(s) to comply with the Rule. The Rule sets forth certain obligations of (i) 
underwriters to receive, review and disseminate official statements of most primary offerings of municipal 
securities, (ii) underwriters to obtain CDAs from issuers and other obligated persons to provide material 
event disclosures and annual financial information on a continuing basis, and (iii) broker-dealers to have 
access to such continuing disclosures in order to make recommendations of municipal securities 
transactions in the secondary market. The SEC encourages issuers and obligated persons adopt and 
implement a post-issuance debt compliance policy and procedures to safeguard against Rule violations.

When obligations are issued, the CDA commits the issuer or obligated person to provide certain financial 
and statistical information and material event notices to the public. Issuers and other obligated persons 
may also choose to provide periodic, voluntary financial information and filings to investors in addition to 
fulfilling the specific responsibilities delineated in CDAs. It is important to note that issuers and other 
obligated persons should not give any one investor certain information that is not readily available to all 
market participants by disseminating information to the marketplace, at large. Issuers and other obligated 
persons should be aware that any disclosure activities determined to be “communicating to the market” 
can be subject to regulatory scrutiny.

Post-Issuance Debt Compliance Policy Objective
The District desires to monitor these obligations to ensure compliance with the IRS Code, Treasury 
Regulations and the SEC Rule.  To help ensure compliance, the District has developed the following policy 
(the “Post-Issuance Debt Compliance Policy”). The Post-Issuance Debt Compliance Policy shall apply to all 
obligations, including bonds, notes, loans, lease purchase contracts, lines of credit, commercial paper or any 
other form of debt that is subject to compliance.

Post-Issuance Debt Compliance Policy 
The Superintendent of Schools of the District is designated as the District’s agent who is responsible for post-
issuance compliance obligations.  66



The Superintendent of Schools shall assemble all relevant documentation, records and activities required to 
ensure post-issuance debt compliance as further detailed in corresponding procedures (the “Post-Issuance 
Debt Compliance Procedures”). At a minimum, the Post-Issuance Debt Compliance Procedures for each 
qualifying obligation will address the following: 

1. General Post-Issuance Compliance

2. General Recordkeeping

3. Arbitrage Yield Restriction and Rebate Recordkeeping

4. Expenditure and Asset Documentation to be Assembled and Retained

5. Miscellaneous Documentation to be Assembled and Retained

6. Additional Undertakings and Activities that Support Sections 1 through 5 above

7. Continuing Disclosure Obligations

8. Compliance with Future Requirements

The Superintendent of Schools shall apply the Post-Issuance Debt Compliance Procedures to each qualifying 
obligation and maintain a record of the results.  Further, the Superintendent of Schools will ensure that the 
Post-Issuance Debt Compliance Policy and Procedures are updated on a regular and as needed basis.

The Superintendent of Schools or any other individuals responsible for assisting the Superintendent of Schools 
in maintaining records needed to ensure post-issuance debt compliance, are authorized to expend funds as 
needed to attend training or secure use of other educational resources for ensuring compliance such as 
consulting, publications, and compliance assistance.

Most of the provisions of this Post-Issuance Debt Compliance Policy are not applicable to taxable 
governmental obligations unless there is a reasonable possibility that the District may refund their taxable 
governmental obligation, in whole or in part, with the proceeds of a tax-exempt governmental obligation.  If this 
refunding possibility exists, then the District shall treat the taxable governmental obligation as if such issue 
were an issue of tax-exempt governmental obligations and comply with the requirements of this Post-Issuance 
Debt Compliance Policy. 

Private Activity Bonds 
The District may issue tax-exempt obligations that are “private activity” bonds because either (1) the bonds 
finance a facility that is owned by the District but used by one or more qualified 501(c)(3) organizations, or (2) 
the bonds are so-called “conduit bonds”, where the proceeds are loaned to a qualified 501(c)(3) organization or 
another private entity that finances activities eligible for tax-exempt financing under federal law (such as certain 
manufacturing projects and certain affordable housing projects).  Prior to the issuance of either of these types 
of bonds, the Superintendent of Schools shall take steps necessary to ensure that such obligations will remain 
in compliance with the requirements of this Post-Issuance Debt Compliance Policy.  

In a case where compliance activities are reasonably within the control of a private party (i.e., a 501(c)(3) 
organization or conduit borrower), the Superintendent of Schools may determine that all or some portion of 
compliance responsibilities described in this Post-Issuance Debt Compliance Policy shall be assigned to the 
relevant party.  In the case of conduit bonds, the conduit borrower will be assigned all compliance 
responsibilities other than those required to be undertaken by the District under federal law.  In a case where 67



the Superintendent of Schools is concerned about the compliance ability of a private party, the Superintendent 
of Schools may require that a trustee or other independent third party be retained to assist with record keeping 
for the obligation and/or that the trustee or such third party be responsible for all or some portion of the 
compliance responsibilities.

The Superintendent of Schools is additionally authorized to seek the advice, as necessary, of bond counsel, 
disclosure counsel, and/or its financial advisor to ensure the District is in compliance with this Post-Issuance 
Debt Compliance Policy. 

Adopted this date_________________ by Independent School District No. 846 (Breckenridge), Minnesota
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December 3, 2025 
 
 
 
CONTINUING DISCLOSURE SERVICES CONTRACT FOR: 

 
Independent School District No. 846 
(Breckenridge Public Schools), Minnesota 
 

 

 
 

 

 

Prepared by: 
 
Ehlers  
3001 Broadway Street, Suite 320 
Minneapolis, MN 55413 

  

 

 

BUILDING COMMUNITIES. IT’S WHAT WE DO. 
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December 3, 2025 
 
 
Independent School District No.846 (Breckenridge), Minnesota 
810 Beede Ave 
Breckenridge, MN 56520 
 
Re: Letter of Engagement to Retain Ehlers as Dissemination Agent for 

Continuing Disclosure 
 
As an issuer of municipal securities, Independent School District No.846 (Breckenridge 
Public Schools), Minnesota (“Issuer”) is required to comply with all continuing disclosure 
obligations enumerated in the Continuing Disclosure Agreement/Certificate/Undertaking 
(“CDU”) associated with each issue of securities subject to the Rule 15c2-12 of the Securities 
and Exchange Commission. Many Issuers have CDU’s that vary significantly from one CDU 
to another.  Ehlers & Associates, Inc. (“Ehlers”) can help you comply with all CDU obligations 
as Dissemination Agent. Fulfilling this obligation requires research, preparation and filing of 
disclosure reports within specific time frames.  

This Letter of Engagement (“Letter”) is being presented to memorialize and clarify the 
terms of the Issuer’s engagement of Ehlers as the Issuer’s Dissemination Agent.  In this 
regard, Ehlers agrees to provide Issuer with those services described in Appendix A 
(“Services”).  Ehlers shall be entitled to compensation by the Issuer also as described in 
Appendix A.  
 
This Letter shall be effective as of the date of its execution by the Issuer and shall remain in 
effect for a period of one (1) year (the “Initial Term”).  This Letter shall renew automatically 
on each anniversary of the effective date of this Letter (each an “Additional Term”).  
Notwithstanding the foregoing, this Letter may be terminated by either party upon sixty 
(60) days prior written notice.  The Initial Term and each Additional Term shall collectively 
be referred to herein as the “Term”. 
 
To perform the Services described in this Letter, Issuer agrees to provide Ehlers all 
information as deemed necessary by Ehlers to fulfill the Issuer’s reporting requirements 
relating to its continuing disclosure obligations (“Continuing Disclosure Information”), and 
within the applicable timeframe as specified by Ehlers. Issuer acknowledges that Ehlers shall 
be entitled to rely on all Continuing Disclosure Information provided by the Issuer without 
further investigation as to its completeness or accuracy.  
 
Issuer shall indemnify, hold harmless and defend Ehlers from and against any damages, 
costs or other liabilities (including reasonable attorneys’ fees) arising from or relating to 
any breach of this Letter by Issuer, including, but not limited to, damages, costs and other 
liabilities arising out of any Disclosure Information received and disseminated by Ehlers. 
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Further, in no event shall Ehlers’ total aggregate liability under this Letter be in excess of 
the amount of fees paid by Issuer to Ehlers during the Term then in effect notwithstanding 
anything contained herein.  In addition, Issuer acknowledges that Ehlers shall not be 
responsible and/or liable for any errors, misstatements or omissions associated with any 
continuing disclosure report or filing, or for the correction thereof, that was prepared or 
disseminated by any party other than Ehlers. 

 
If our engagement under the terms of this Letter is acceptable, please sign this Letter in the 
appropriate signature block below and return a signed copy to us for our records.   If, 
however, you do not wish to engage our services, please note that election in writing by 
the appropriate Issuer staff. Please contact me if you have any questions or would like to 
discuss our engagement further.  
 
 
Sincerely, 
 
EHLERS & ASSOCIATES, INC. 
 
 
Matthew Hammer 
Senior Municipal Advisor 
 

 

SO ACCEPTED BY ISSUER 
 
Issuer hereby accepts this Letter and engages Ehlers to provide the services noted herein and 
executes this Letter as of the date noted below: 
 
 

By:                                                      Title:                                                          
 
Name:                                                 Date:                                                       
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Appendix A 
 
 
Disclosure Services 
 
Annual Filings, or More Frequently, if Required 

 Review and catalog all (CDU)’s of Issuer relative to current and future issues of 
securities subject to the Rule. 

 Collection of information from third parties and Issuer, as applicable, to the extent 
necessary to prepare the annual (or more frequently, if required) continuing 
disclosure report. 

 Preparing and submitting the annual (or more frequently, if required) continuing 
disclosure report in a standardized format acceptable for submission to the EMMA 
system, or any future industry standard. 

 
Event Notices 

 Informing Issuer of the events that may require a filing of an Event Notice and the 
required reporting period for such notices.  

 Upon notification by Issuer of any circumstances that may require the filing of an 
Event Notice, preparing, filing, and providing confirmation of filing the required Event 
Notice. 

 
Description of Fees 
 
Full Disclosure Services fees shall be assessed as follows: 
 

Number of Issuer Continuing Disclosure Undertakings Annual Fee 
One (1) to three (3) CDU’s $3,150 
Four (4) to six (6) CDU’s $3,700 
Seven (7) or more CDU’s $4,250 

 
Limited Disclosure Services shall be provided annually for a fee of $850.   
 
Special Circumstances 
If an Issuer’s CDU requires periodic filings (quarterly or semiannually) in addition to the 
annual filings, a fee of $500 per required CDU filing shall be assessed.  
 
Future Fee Changes 
Ehlers reserves the right to adjust fees during the Term of the engagement without prior 
consent of the Issuer, but not more than annually.  Prior to any fee adjustments, the Issuer 
will be notified in writing of the revised fees and their effective date.  
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D. Certify Tax Levy 74
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Minnesota Department of Education
Levy Limitation and Certification Report

2025 Payable 2026

District Number-Type: 0846-01     Date Printed: 12/8/25
District Name: Breckenridge Public School District     Limits Updated: 11/26/25
Home County: Wilkin County     Certified Submitted: 12/8/25

  LIMIT PROPOSED CERTIFIED

SUBTOTALS BY LEVY CATEGORY      
         GENERAL - RMV VOTER 364,185.08 364,185.08 364,185.08

         GENERAL - RMV OTHER 404,506.75 404,506.75 404,506.75

         GENERAL - NTC VOTER 600,000.00 0.00 600,000.00

         GENERAL - NTC OTHER 409,959.12 409,959.12 409,959.12

         COMMUNITY SERVICE - NTC OTHER 81,164.50 81,164.50 81,164.50

         GENERAL DEBT - NTC VOTER 3,693,584.85 584.85 3,693,584.85

         GENERAL DEBT - NTC OTHER 620,361.44 559,235.66 620,361.44

         OPEB DEBT - NTC VOTER 0.00 0.00 0.00

         OPEB DEBT - NTC OTHER 0.00 0.00 0.00

SUBTOTALS BY FUND      
         GENERAL FUND 1,778,650.95 1,178,650.95 1,778,650.95

         COMMUNITY SERVICES FUND 81,164.50 81,164.50 81,164.50

         GENERAL DEBT SERVICE FUND 4,313,946.29 559,820.51 4,313,946.29

         OPEB/PENSION DEBT SERVICE FUND 0.00 0.00 0.00

SUBTOTALS BY TAX BASE      
         REFERENDUM MARKET VALUE 768,691.83 768,691.83 768,691.83

         NET TAX CAPACITY 5,405,069.91 1,050,944.13 5,405,069.91

SUBTOTALS BY TRUTH IN TAXATION CATEGORY      
         VOTER APPROVED 4,657,769.93 364,769.93 4,657,769.93

         OTHER 1,515,991.81 1,454,866.03 1,515,991.81

TOTAL LEVY      
         TOTAL LEVY 6,173,761.74 1,819,635.96 6,173,761.74

The school district must submit the completed original of this form to the home county auditor by December 28, 2025. A duplicate
form must be submitted to Minnesota Department of Education, School Finance Division, 400 NE Stinson Blvd., Minneapolis, MN
55413, by January 7, 2026.
 
The certified levy listed above is the levy voted by the school board for taxes payable in 2026.
 
Signature of School Board Clerk ___________________________
   
Date of Certification ___________________________
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E. Truth and Taxation--6:00PM 76
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PUBLIC HEARING

25-26 Budget - Proposed 

2026 Property Taxes
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Big Picture
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●  Truth in Taxation Law, passed in 1989

●  Two major requirements:

1. Tax Statements
Counties must send out proposed property tax statements in November based 
on proposed tax levies set by all taxing jurisdictions (counties, cities, townships, 
school districts, etc.)

2. Public Hearing
Most taxing jurisdictions must hold a public hearing prior to certifying the final 
levy and discuss:
● Payable 2025 levy
● Fiscal year 2025 budget
● Public comments

Why have a Truth in Taxation Meeting?

This is the school district’s required annual hearing.
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Fund Revenues Expenses Net
General $9,436,058.00 $9,491,723.00

Food Service $584,011.00 $502,760.00

Community 
Education

$518,152.00 $534,979.00

General  Debt 
Service

$716,552.00 $728,725.00

Trust Fund $30,000.00 $30,000.00

Student Activity $39,500.00 $39,500.00

TOTAL $11,393,773.00 $11,397,187.00 $(3,414.00)

25-26 School Year Budget
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Funding 
trailed 

inflation by 
$1,364 per 

pupil in 
FY25
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Components of a District Tax Levy are either:

●Set By State Formula By Legislature
○General Education Formula, Operating Capital, Career & Technical, 

Reemployment, etc.

●Voter Approved as Authorized by the State
○Operating Referendum or Building Bonds

Who sets the School Levy?
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How is my property tax determined?
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❑ Property classification 
and market value

❑ Sent Spring 2025; 
cannot change value

❑ Watch for 2026 
statement in SPRING 
and where to appeal

Know Your Valuation
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Fund Pay ’26 Levy Increase/
(Decrease) Pay ‘25

Percent Change

General $1,778,650.95  805,632.55 82.80%

Community Education 81,164.50 5,267.72  6.94%

General Debt Service $  4,313,946.29 $ 3,630,759.19 531.44%

OPEB Debt Service – – – – – –

TOTAL $6,173,761.74  4,441,659.46 256.43%

Proposed Pay ’26 Levy 
CERTIFICATION FOR ISD 846

Ag2School 70% Credit of $428,230.97 offsets the General Debt Service Levy for farmers 
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School Factors Affecting Pay ’26 Levies
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Source: Jared Swanson House Research

Putting it All Together
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Source: Jared Swanson House Research

●Permanent law enacted in 2017

●Affects all existing Fund 7 debt levies, except 
OPEB bonds

●Reductions for farmers and timber owners

●Will remain at 70% in 2024

●The revenue for Ag2School comes from state 
income, sales and other tax revenue

Ag2School Tax Credit
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Source: Jared Swanson House Research

Find Your Ag2School Credit

Truth in Taxation Notice:

• Calculated on each parcel 
statement

• Sum all parcels for total 

• Because paid by state, it does not 
show up on Levy Certification 
Report
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QUESTIONS?
THANK YOU.
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8. Adjournment
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