solicitation of an offer to buy nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or

be accepted prior to the time the Official Statement is delivered in final form. Under no circumstances shall this Preliminary Official Statement constitute an offer to sell or the
aualification under the securities laws of anv such iurisdiction.

This Preliminary Official Statement and information contained herein are subject to completion or amendment without notice. These securities may not be sold nor an offer to buy

PRELIMINARY OFFICIAL STATEMENT DATED MAY 28, 2026

NEW ISSUE - Book Entry Only Program Rating: Standard & Poor’s “AA+”
Underlying Rating: Standard & Poor’s “A” (Negative Outlook)
See “Ratings” herein
In the opinion of TWPeterson Law Office, Indianapolis, Indiana (“Bond Counsel”) under existing laws, requlations, judicial decisions
and rulings, interest on the Bonds is excludable from gross income under Section 103 of the Internal Revenue Code of 1986, as amended to the
date hereof (the “Code”), for federal income tax purposes and is not a specific preference item for purposes of the federal alternative minimum
tax. Such exclusion is conditioned on continuing compliance with the Tax Covenants (as hereinafter defined). In the opinion of Bond Counsel,
under existing laws, requlations, judicial decisions and rulings, interest on the Bonds is exempt from income taxation in the State of Indiana.
See “TAX MAATTERS” herein.
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(Clark County, Indiana)
$40,880,000* AD VALOREM PROPERTY TAX FIRST MORTGAGE BONDS, SERIES 2026A

Dated: Date of Delivery Maturity: January 15 and July 15, as set forth inside this cover

The Greater Clark Building Corporation, Clark County, Indiana (the “Building Corporation”), is issuing $40,880,000* of Ad
Valorem Property Tax First Mortgage Bonds, Series 2026A (the “Bonds”). Proceeds from the Bonds will be used for the purpose
of providing for the payment of the costs of general improvements at all academic buildings of the Greater Clark County Schools
(the “School Corporation”), including but not limited to the construction and equipping of a new elementary school (the “Project”)
and costs of issuance of the Bonds as more particularly described herein.

Interest on the Bonds will be payable semi-annually on January 15 and July 15 of each year commencing July 15, 2027.
Principal of and premium, if any, on the Bonds will be payable at the designated office of U.S. Bank Trust Company, National
Association, Indianapolis, Indiana (the “Trustee”, “Registrar” or “Paying Agent”). The Bonds are issuable only as fully registered
bonds and, when issued, will be registered in the name of Cede & Co., as nominee for The Depository Trust Company, New York,
New York (“DTC”). Purchases of beneficial interests in the Bonds will be made in book-entry-only form, in the denomination of
$5,000 or any integral multiple thereof. Purchasers of beneficial interests in the Bonds (the “Beneficial Owners”) will not receive
physical delivery of certificates representing their interests in the Bonds. So long as DTC or its nominee is the registered owner of
the Bonds, principal of and interest on the Bonds will be paid directly to DTC by the Paying Agent. Disbursements of such
payments to the Beneficial Owners of the Bonds will be the responsibility of DTC, the DTC Participants and the Indirect
Participants, all as defined and more fully described herein. The Bonds are scheduled to mature on January 15 and July 15 in the
years and amounts as shown on the inside cover.

THE BONDS ARE SUBJECT TO OPTIONAL REDEMPTION PRIOR TO MATURITY AS SET FORTH HEREIN. THE BONDS MAY BE SUBJECT TO
MANDATORY SINKING FUND REDEMPTION PRIOR TO MATURITY AS DESCRIBED HEREIN.

The Bonds are issued pursuant to a Trust Indenture dated as of August 1, 2018, as amended and supplemented (as
supplemented, the “Indenture”), between the Building Corporation and the Trustee. The Bonds constitute valid and legally
binding obligations of the Building Corporation and are payable solely from certain sources of income of the Building Corporation
which have been specifically pledged for the payment thereof including lease rental payments received from the School
Corporation under terms of a Lease Agreement dated June 22, 2018, as amended (as amended, the “Lease”), which rental
payments are payable from ad valorem taxes to be levied and collected on all taxable property within the School Corporation;
subject, however, to the tax credits authorized by Indiana Code 6-1.1-20.6 which provide taxpayers with tax credits attributable
to different classes of property in an amount that exceeds certain percentages of the gross assessed value of that property, and
which rental payments will be paid directly to the Trustee. The levy of ad valorem taxes by the School Corporation to pay the
rent due and payable under the Lease is mandatory and not subject to annual appropriation. The Bonds are issued on a parity
basis with the Issuer’s First Mortgage Bonds, Series 2018, the Ad Valorem Property Tax First Mortgage Bonds, Series 2023A, the
Ad Valorem Property Tax First Mortgage Bonds, Series 2023B, the Ad Valorem Property Tax First Mortgage Bonds, Series 2025A,
the Ad Valorem Property Tax First Mortgage Bonds, Series 2025B, the Ad Valorem Property Tax First Mortgage Bonds, Series
2025C, and the Ad Valorem Property Tax First Mortgage Bonds, Series 2025D. The Bonds shall not constitute an indebtedness of
the School Corporation within the meaning of the provisions and limitations of the constitution of the State of Indiana. See
“SECURITY AND SOURCES OF PAYMENT FOR THE BONDS” AND “CIRCUIT BREAKER TAX CREDIT.”

LEGAL OPINION

Legal matters incident to the authorization and issuance of the Bonds are subject to the approving opinion of TWPeterson
Law Office, Indianapolis, Indiana, Bond Counsel, substantially in the form set forth in APPENDIX E. Certain legal matters will
be passed upon for the Underwriter by its counsel, Taft Stettinius & Hollister LLP, Indianapolis, Indiana. The bonds are expected

to be delivered via DTC on or about , 2026.

This cover page contains certain information for quick reference only. It is not a summary of the issue. Investors must read the entire
Official Statement, including the appendices hereto, to obtain information essential to the making of an informed investment decision.

* Preliminary, subject to change.
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selection of CUSIP numbers and makes no representation as to their correctness on the Bonds or as set forth on the cover of this Final
Official Statement.
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NOTICE TO PROSPECTIVE PURCHASERS

This Official Statement does not constitute an offering of any security, other than the original offering
of the Bonds. No dealer, broker, salesman, or other person has been authorized by the Building Corporation
or the School Corporation to give any information or to make any representations other than those contained
in this Official Statement, and if given or made, such other information or representation must not be relied
upon as having been authorized by the Building Corporation or the School Corporation. This Official
Statement does not constitute an offer to sell or the solicitation of an offer to buy and there shall not be any
sale of the Bonds by any person in any jurisdiction in which it is unlawful to make such offer, solicitation or
sale. The information and expressions of opinion set forth herein are subject to change without notice and
neither the delivery of this Official Statement nor the sale of any of the Bonds shall, under any circumstances,
create any implication that the information herein is correct as of any time subsequent to the date hereof.

Information set forth herein has been provided by the Building Corporation, the School Corporation and
other sources believed to be reliable, but it is not guaranteed as to accuracy or completeness by, and is not to
be construed as a representation by, the Underwriter. References in this Official Statement to laws,
regulations, reports and documents do not purport to be comprehensive or definitive and all references herein
to such laws, regulations, reports and documents are qualified in their entirety by reference to the full text
thereof.

Upon issuance, the Bonds will not be registered under the Securities Act of 1933, as amended, the
Securities and Exchange Act of 1934, as amended, or any state securities law and will not be listed on any
stock or other securities exchange. This Official Statement includes the front cover page and inside cover
page hereof, the Summary Statement herein and the Appendices attached hereto. This Official Statement
has been prepared and delivered in connection with the original sale and delivery of the Bonds and may not
be reproduced or used, in whole or in part, for any other purpose.

IN MAKING AN INVESTMENT DECISION INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS
INVOLVED. THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE
SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING
AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF
THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

This Official Statement contains statements that are “forward-looking statements” as that term is defined in
the Securities Act of 1933, as amended, and the Securities Exchange Act of 1934, as amended. When used in this
Official Statement, the words “estimate”, “intend”, “project” or “projection”, “expect” and similar expressions
are intended to identify forward-looking statements. Forward-looking statements are subject to risks and
uncertainties, some of which are discussed in this Official Statement, that could cause actual results to differ
materially from those contemplated in such forward-looking statements. Investors and prospective investors are
cautioned not to place undue reliance on forward-looking statements, which speak only as of the date of this

Official Statement.

References to web site addresses presented herein are for informational purposes only and may be in the
form of a hyperlink solely for the reader’s convenience. Unless specified otherwise, such web sites and the
information or links contained therein are not incorporated into, and are not part of, the Final Official Statement
for the purposes of, and as that term is defined in, Sec Rule 15¢2-12

Pursuant to continuing disclosure requirements promulgated by the Securities and Exchange Commission
in the Securities and Exchange Commission Rule 15¢2-12, as amended, the School Corporation will enter into a
Continuing Disclosure Undertaking. For a description of the Continuing Disclosure Undertaking see
“CONTINUING DISCLOSURE” and APPENDIX D.
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SUMMARY STATEMENT

GREATER CLARK BUILDING CORPORATION
(Clark County, Indiana)

$40,880,000* AD VALOREM PROPERTY TAX FIRST MORTGAGE BONDS, SERIES 2026A

(This Summary Statement contains certain information which has been summarized for quick reference
only and does not purport to represent the significant matters contained in the documents described
and exhibited elsewhere herein. Prospective investors should read the complete Official Statement

including the Appendices.)

ISSUCT ...,

Securities Offered ..........ccoovvveveeeveeeanne..

Debt Presently Outstanding ..................

Security ..o,

* Preliminary, subject to change.

Greater Clark Building Corporation, Clark County,
Indiana (the “Building Corporation”).

$40,880,000* Ad Valorem Property Tax First
Mortgage Bonds, Series 2026A (the “Bonds”).

See APPENDIX A for a listing of outstanding debt.

The principal and interest Bonds are secured by: (i)
lease rental payments to be paid to the Building
Corporation by the Greater Clark County Schools
(the “School Corporation”) pursuant to the Lease
(defined herein) between the Building Corporation
and the School Corporation, dated June 22, 2018, as
previously amended, and as further amended by an
Amendment to Lease Agreement (2025 Middle)
dated March 11, 2025, an Amendment to Lease
Agreement (2025 Elementary) dated March 11, 2025,
an Addendum to Lease Agreement (2025C and
2025D) dated as of November 1, 2025, and an
Addendum to Lease Agreement (2026A) dated as of
May 1, 2026; and (ii) a first mortgage lien on and
security interest in the real estate encumbered by the
Indenture (defined herein). Rental payments by the
School Corporation are payable from ad valorem
taxes to be levied by the School Corporation on all
taxable property located within the boundaries of
the School Corporation; subject, however, to the tax
credits authorized by Indiana Code 6-1.1-20.6 which
provide taxpayers with tax credits attributable to
different classes of property in an amount that
exceeds certain percentages of the gross assessed
value of that property. The School Corporation is
required by law annually to levy and appropriate



Anticipated Closing Date .....
Dated Date.............ccccueunnne.
Interest Payment Dates..........

Maturity Dates* .......................

Optional Redemption ............

Mandatory Sinking Fund Redemption

Use of Proceeds..........ccuu........

Other Terms and Conditions

funds sufficient to pay debt service on the Bonds.
See “SOURCES OF PAYMENT AND SECURITY
FOR THE BONDS” and “CIRCUIT BREAKER TAX
CREDIT.” The Bonds are issued on a parity basis
with the Issuer’s First Mortgage Bonds, Series 2018,
the Ad Valorem Property Tax First Mortgage Bonds,
Series 2023A, the Ad Valorem Property Tax First
Mortgage Bonds, Series 2023B, the Ad Valorem
Property Tax First Mortgage Bonds, Series 2025A,
the Ad Valorem Property Tax First Mortgage Bonds,
Series 2025B, the Ad Valorem Property Tax First
Mortgage Bonds, Series 2025C, and the Ad Valorem
Property Tax First Mortgage Bonds, Series 2025D.

Program Rating: Standard & Poor’s “AA+”.
Underlying Rating:  Standard & Poor’s “A”
(Negative Outlook). See “Ratings” herein for more
complete discussion.

2026.

Date of Delivery.
January 15 and July 15 commencing July 15, 2027.

The Bonds will mature semi-annually on January 15
and July 15 beginning July 15, 20 . See “The
Bonds” herein.

The Bonds are subject to optional redemption prior
to maturity on any date on or after ,20__, at
the price of par plus interest accrued to the date of
redemption.

The Bonds maturing on , 20__, are
subject to mandatory sinking fund redemption on
the dates and in the amounts as set forth herein.

Proceeds from the Bonds will be used for the
purpose of providing for the payment of the costs of
general improvements at all academic buildings of
the Greater Clark County Schools (the “School
Corporation”), including but not limited to the
construction and equipping of a new elementary
school (the “Project”) and costs of issuance of the
Bonds as more particularly described herein.

The Bonds will be issued in fully registered form in
$5,000 denominations or integral multiples thereof.
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Continuing Disclosure

The Bonds, when issued, will be registered in the
name of Cede & Co., as nominee for The Depository
Trust Company, New York, New York. Purchases
of beneficial interest will be made in book-entry-
only form. The Registrar and Paying Agent for the
Bonds will be U.S. Bank Trust Company, National
Association, Indianapolis, Indiana.

Pursuant to the Continuing Disclosure Undertaking,
executed by the School Corporation, as the obligated
person and promisor, the School Corporation has
covenanted to comply with the Securities and
Exchange Commission Rule 15¢2-12 as in effect on
the date of delivery of the Bonds. (See
“CONTINUING DISCLOSURE” herein.)



PRELIMINARY OFFICIAL STATEMENT

GREATER CLARK BUILDING CORPORATION
(Clark County, Indiana)

$40,880,000* AD VALOREM PROPERTY TAX FIRST MORTGAGE BONDS, SERIES 2026A

INTRODUCTORY STATEMENT

The purpose of this Official Statement, is to provide information relating to the Greater Clark
Building Corporation $40,880,000* Ad Valorem Property Tax First Mortgage Bonds, Series 2026A
(the “Bonds”). The Bonds will be issued pursuant to Indiana Code 20-47-3, and in accordance
with the terms of a Trust Indenture dated as of August 1, 2018, as supplemented by a First
Supplemental Trust Indenture dated as of June 1, 2023, a Second Supplemental Trust Indenture
dated as of December 1, 2023, a Third Supplemental Trust Indenture dated as of May 1, 2025, a
Fourth Supplemental Trust Indenture dated as of October 1, 2025, a Fifth Supplemental Trust
Indenture dated as of November 1, 2025, and a Sixth Supplemental Trust Indenture dated as of
May 1, 2026 (as supplemented, the “Indenture”), between the Greater Clark Building Corporation
(the “Building Corporation”), and U.S. Bank Trust Company, National Association, as trustee,
registrar and paying agent (the “Trustee”).

The Building Corporation was organized for the purpose of providing funds to be applied to
the cost of acquiring real estate and constructing, renovating and expanding school facilities and
leasing such facilities to Greater Clark County Schools (the “School Corporation”). Other powers
of the Building Corporation include the authority to refinance previously incurred indebtedness.

All financial and other information presented in this Official Statement has been provided by
the Building Corporation or the School Corporation from their records, except for information
expressly attributed to other sources. The presentation of information concerning the School
Corporation, including financial information and tax tables, is intended to show recent historic
information and is not intended to indicate or project future or continuing trends in the financial
position or other affairs of the School Corporation. No representation is made or implied hereby
that any past experience, as might be shown by the financial and other information, will
necessarily continue in the future. References to provisions of Indiana law or of the Indiana
Constitution are references to current provisions which may be amended, repealed or
supplemented.

INVESTORS MUST READ THE ENTIRE OFFICIAL STATEMENT TO OBTAIN INFORMATION
ESSENTIAL TO THE MAKING OF AN INFORMED INVESTMENT DECISION.

PURPOSE OF THE ISSUE

Proceeds from the Series 2026 A Bonds will be used for the purpose of providing for the
payment of the costs of general improvements at all academic buildings of the School

* Preliminary, subject to change.



Corporation, including but not limited to the construction and equipping of a new elementary
school, and costs of issuance of the Series 2026 A Bonds.

The School Corporation continues to work with its architect on the planning and design of
the Projects. The Projects are expected to be complete by July, 2027.

THE LEASED PREMISES

The property subject to the Lease Agreement dated as of June 22, 2018, as amended, including
an Amendment to Lease Agreement (2025 Middle) dated March 11, 2025, an Amendment to Lease
Agreement (2025 Elementary) dated March 11, 2025, an Addendum to Lease Agreement (2025C
and 2025D) dated as of November 1, 2025, and an Addendum to Lease Agreement (2026A) dated
as of May 1, 2026 (as amended, the “Lease”) by and between the Building Corporation, as lessor,
and the School Corporation, as lessee, includes educational facilities utilized by the School
Corporation (the “Leased Premises” or the “Premises”).

ESTIMATED SOURCES AND USES OF FUNDS

The estimated sources and uses of funds, related to the issuance of the Bonds and the payment
of the costs incidental to the sale and delivery of the Bonds, are shown below:

SOURCES OF FUNDS
Bond Proceeds
Premium
Total Sources of Funds

USES OF FUNDS
The Projects
Underwriter’s Discount
Costs of Issuance
Total Uses of Funds



SCHEDULE OF DEBT SERVICE REQUIREMENTS AND LEASE PAYMENTS

TOTAL
SERIES DEBT SEMI-ANNUAL
PAYMENT SERIES 2026 A 2026A SERVICE LEASE
DATE PRINCIPAL* INTEREST PAYMENT  PAYMENT(1)(2)*

(1) Lease Payments due each June 30 and December 31 prior to corresponding debt service on the Bonds.

(2) Lease payments attributable to the Bonds. The Bonds are issued on parity with the Building
Corporation’s . See Appendix H - Lease Sufficiency Table for a complete listing of the parity obligations
and corresponding lease payments.

* Preliminary, subject to change.



THE BONDS
General Description

The Bonds will be issued in fully registered form in the denomination of $5,000 or any integral
multiple thereof, will be dated as of the date of delivery and mature on January 15 and July 15 in
the years and amounts and bear interest at the rates set forth on the inside cover page of this
Official Statement.

Interest on the Bonds shall be payable semi-annually on January 15 and July 15 in each year
beginning on July 15, 2027. Interest on the Bonds shall be payable by check mailed one business
day prior to the interest payment date or by wire transfer to depositories on the interest payment
date, to the person or depository in whose name the bonds are registered on the bond register
maintained at the designated corporate trust office of U.S. Bank Trust Company, National
Association, or successor registrar and paying agent, as of the fifteenth day immediately
preceding such interest payment date. Principal of the bonds shall be payable at the designated
corporate trust office of the Registrar and Paying Agent, in lawful money of the United States of
America, or by wire transfer of immediately available funds to depositories who present the
bonds to the Registrar and Paying Agent.

So long as DTC or its nominee is the registered owner of the Bonds, principal of and interest on
the Bonds will be paid directly to DTC by the Paying Agent. (The final disbursement of such
payments to the Beneficial Owners of the Bonds will be the responsibility of the DTC Participants
and Indirect Participants, all as defined and more fully described herein.) Interest shall be calculated
on the basis of a 360-day year consisting of twelve 30-day months.

Book-Entry-Only System

DTC will act as securities depository for the Bonds. The Bonds will be issued as fully-
registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or such
other name as may be requested by an authorized representative of DTC. One fully-registered
Bond Certificate will be issued for each maturity of the Bonds, each in the aggregate principal
amount of such maturity, and will be deposited with DTC.

DTC, the world’s largest securities depository, is a limited-purpose trust company organized
under the New York Banking Law, a “banking organization” within the meaning of the New
York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the
meaning of the New York Uniform Commercial Code, and a “clearing agency” registered
pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and
provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate
and municipal debt issues, and money market instruments (from over 100 countries) that DTC’s
participants (“Direct Participants”) deposit with DTC. DTC also facilitates the post-trade
settlement among Direct Participants of sales and other securities transactions in deposited
securities, through electronic computerized book-entry transfers and pledges between Direct
Participants” accounts. This eliminates the need for physical movement of securities certificates.
Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
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subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding
company for DTC, National Securities Clearing Corporation and Fixed Income Clearing
Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies and clearing corporations that
clear through or maintain a custodial relationship with a Direct Participant, either directly or
indirectly (“Indirect Participants”). DTC has a Standard & Poor’s “AA+”. The DTC Rules
applicable to its Participants are on file with the Securities and Exchange Commission. More
information about DTC can be found at www.dtcc.com.

Purchases of Bonds under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Bonds on DTC’s records. The ownership interest of each actual
purchaser of each Bond (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect
Participants’ records. Beneficial Owners will not receive written confirmation from DTC of their
purchase. Beneficial Owners are, however, expected to receive written confirmations providing
details of the transaction, as well as periodic statements of their holdings, from the Direct or
Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers
of ownership interests in the Bonds are to be accomplished by entries made on the books of Direct
and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not
receive certificates representing their ownership interests in the Bonds, except in the event that
use of the book-entry system for the Bonds is discontinued.

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be
requested by an authorized representative of DTC. The deposit of Bonds with DTC and their
registration in the name of Cede & Co. or such other DTC nominee do not affect any change in
beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Bonds; DTC’s
records reflect only the identity of the Direct Participants to whose accounts such Bonds are
credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants
will remain responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to
Beneficial Owners will be governed by arrangements among them, subject to any statutory or
regulatory requirements as may be in effect from time to time. Beneficial Owners of the Bonds
may wish to take certain steps to augment the transmission to them of notices of significant events
with respect to the Bonds, such as redemptions, defaults and proposed amendments to the Bond
Resolution. For example, Beneficial Owners of the Bonds may wish to ascertain that the nominee
holding the Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners.
In the alternative, Beneficial Owners may wish to provide their names and addresses to the
Registrar and request that copies of notices be provided directly to them.

Redemption notices shall be sent to DTC. If less than all of the Bonds within a maturity are
being redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct
Participant in such maturity to be redeemed.



Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect
to the Bonds unless authorized by a Direct Participant in accordance with DTC’s procedures.
Under its usual procedures, DTC mails an Omnibus Proxy to the School Corporation as soon as
possible after the Record Date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting
rights to those Direct Participants to whose accounts the Bonds are credited on the Record Date
(identified in a listing attached to the Omnibus Proxy).

Principal, premium and interest payments on the Bonds will be made to Cede & Co., or such
other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to
credit Direct Participants’” accounts, upon DTC’s receipt of funds and corresponding detail
information from the School Corporation or the Paying Agent, on the payable date in accordance
with their respective holdings shown on DTC’s records. Payments by Participants to Beneficial
Owners will be governed by standing instructions and customary practices, as is the case with
securities held for the accounts of customers in bearer form or registered in “street name,” and
will be the responsibility of such Participant and not of DTC, the Paying Agent or the School
Corporation, subject to any statutory or regulatory requirements as may be in effect from time to
time. Payment of principal, premium and interest to Cede & Co. (or such other nominee as may
be requested by an authorized representative of DTC) is the responsibility of the School
Corporation or the Paying Agent, disbursement of such payments to Direct Participants will be
the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be
the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Bonds at any
time by giving reasonable notice to the School Corporation or the Registrar. Under such
circumstances, in the event that a successor depository is not obtained, Bond certificates are
required to be printed and delivered.

The School Corporation may decide to discontinue use of the system of book-entry-only
transfers through DTC (or a successor securities depository). In that event, Bond Certificates will
be printed and delivered to DTC.

The information in this subsection concerning DTC and DTC’s book-entry system has been
obtained from sources that the School Corporation believes to be reliable, but the School
Corporation takes no responsibility for the accuracy thereof.

Discontinuation of Book-Entry System

In the event that the book-entry system for the Bonds is discontinued, the Registrar would
provide for the registration of the Bonds in the name of the Beneficial Owners thereof. The School
Corporation and the Registrar would, in such event, treat the person in whose name any Bond is
registered as the absolute owner of such Bond for the purposes of making and receiving payment
of the principal thereof and interest thereon, and for all other purposes, and neither the School
Corporation nor the Registrar would be bound by any notice or knowledge to the contrary.

In such event, each Bond will be transferable or exchangeable only upon the presentation and
surrender thereof at the principal corporate trust office of the Registrar, duly endorsed for transfer
or exchange, or accompanied by a written assignment duly executed by the owner or its
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authorized representative in form satisfactory to the Registrar. Upon due presentation of any
Bonds for transfer or exchange, the Registrar would authenticate and deliver in exchange
therefor, within a reasonable time after such presentation, a new Bond or Bonds, registered in the
name of the transferee or transferees (in the case of a transfer), or the owner (in the case of an
exchange), in authorized denominations and of the same maturity and aggregate principal
amount and bearing interest at the same rate as the Bond or Bonds so presented. The School
Corporation or the Registrar would require the owner of any Bonds to pay a sum sufficient to
cover any tax, fee or other governmental charge required to be paid in connection with the
transfer or exchange of such Bonds.

REDEMPTION

Optional Redemption

The Bonds are subject to optional redemption prior to maturity on any date on or after ,
20__, at the price of par plus interest accrued to the date of redemption.

Mandatory Redemption

The Bonds maturing on [ ], 20[__], through [ 1,20[__] (the “Term
Bonds”), shall be subject to mandatory sinking fund redemption on the dates indicated below, by
lot in such manner as the School Corporation may determine at par plus accrued interest to the
date of redemption.

TermBondsDue [ 1,20[_]
Date Amount
$ *
*
s
Term BondsDue [ 1,20[_]
Date Amount
$ *
*
s

* Preliminary, subject to change
(@ Final Maturity

Registration of Bonds, Transfer or Exchange

The Registrar and Paying Agent will keep, at its principal office, a record for the registration
of all Bonds issued under the Indenture which shall, at all reasonable times, be open for inspection
by the Building Corporation. Each Bond is transferable or exchangeable only on such record at
the principal office of the Registrar and Paying Agent, at the written request of the registered
owner thereof or his/her attorney duly authorized in writing, upon surrender thereof, together
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with a written instrument of transfer satisfactory to the Registrar and Paying Agent, duly
executed by the registered owner or his/her duly authorized attorney. Thereupon a new fully
registered Bond or Bonds in the same aggregate principal amount and of the same maturity will
be executed and delivered in the name of the transferee or the registered owner in exchange
therefor. The costs of such transfer or exchange will be paid by the Building Corporation, except
for any tax or governmental charge required to be paid in connection therewith which will be
payable by the person requesting such transfer or exchange. The Building Corporation and the
Registrar and Paying Agent may deem and treat the person in whose name any Bond is registered
as the absolute owner of such Bond for all other purposes whatsoever.

While the Bonds are held by DTC, Beneficial Owners may transfer their ownership on the
books of Direct Participants and not with the Trustee. See “The Bonds - Book Entry Only System.”

Mutilated, Destroyed, Stolen or Lost Bonds

In the event any Bond issued under the Indenture is mutilated, lost, stolen or destroyed, the
Building Corporation may execute and the Registrar and Paying Agent may authenticate a new
Bond of like date, maturity and denomination as that mutilated, lost, stolen or destroyed, which
new Bond shall be marked in a manner to distinguish it from the Bond for which it was issued,
provided that, in the case of any mutilated Bond, such mutilated Bond shall first be surrendered
to the Registrar and Paying Agent, and in the case of any lost, stolen or destroyed Bond there
shall be first furnished to the Registrar and Paying Agent evidence of such loss, theft or
destruction satisfactory to the Building Corporation and the Registrar and Paying Agent, together
with indemnity satisfactory to them. In the event any such Bond shall have matured, instead of
issuing a duplicate Bond, the Building Corporation and the Registrar and Paying Agent may,
upon receiving indemnity satisfactory to them, pay the same without surrender thereof. The
Building Corporation and the Registrar and Paying Agent may charge the owner of such Bond
with their reasonable fees and expenses in this connection.

ADDITIONAL BONDS

The Building Corporation may issue Additional Bonds (the “Additional Bonds”) on parity
with the Issuer’s First Mortgage Bonds, Series 2018, the Ad Valorem Property Tax First Mortgage
Bonds, Series 2023A, the Ad Valorem Property Tax First Mortgage Bonds, Series 2023B, the Ad
Valorem Property Tax First Mortgage Bonds, Series 2025A, the Ad Valorem Property Tax First
Mortgage Bonds, Series 2025B, the Ad Valorem Property Tax First Mortgage Bonds, Series 2025C,
the Ad Valorem Property Tax First Mortgage Bonds, Series 2025D and the Bonds. Additional
Bonds may be issued to provide for the refunding of outstanding Bonds, to pay the costs of
improvements and for certain other limited purposes. Any improvements or other property
purchased from Additional Bonds shall be limited to amounts which can be repaid, along with
the original bond, from lease rentals paid by the School Corporation pursuant to the Lease. The
lease rental pursuant to the Lease is limited as stated therein.

Any series of Additional Bonds shall have maturities, interest rates, interest payment dates,
denominations and other terms as provided in the supplemental indenture entered into in
connection with the issuance of such Additional Bonds, provided that such terms and provisions
shall not be otherwise inconsistent with the Indenture. All Bonds, together with any Additional
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Bonds as may be issued on parity therewith under the Indenture, are all to be equally and ratably
secured and entitled to the protection given under the Indenture including, but not limited to,
payments under the Lease (as hereinafter defined).

SOURCES OF PAYMENT AND SECURITY FOR THE BONDS

The Bonds are secured by semi-annual lease rental payments to be paid by the School
Corporation directly to the Trustee (“Rent”) pursuant to the terms of the Lease. By each rent
payment date, the School Corporation is to pay the installment of rent due under each Lease.
Each installment of rent is payable in advance for the following six-month period on June 30 and
December 31.

The semi-annual rentals required to be paid by the School Corporation through the final
maturity of the Bonds are in such amounts as are sufficient to pay the principal of and interest on
the Bonds. The semi-annual rentals are payable from ad valorem taxes to be levied and collected
on all taxable property within the School Corporation and which rental payments will be paid
directly to the Trustee. The levy of ad valorem taxes by the School Corporation to pay their rent
due and payable under the Lease payments is mandatory and not subject to annual
appropriation. However, see “CIRCUIT BREAKER TAX CREDIT” herein.

The School Corporation has occupancy of the Leased Premises and shall continue to make
Lease payments during renovation.

If, for any reason, the Leased Premises is partially or totally destroyed or unfit for occupancy,
the fixed annual rental shall be proportionately abated. The Building Corporation is required by
the Lease to maintain rental value insurance, in an amount equal to the full rental value for a
period of up to two years. In addition, the proceeds of any property or casualty insurance would
be used either to repair and reconstruct the Leased Premises or retire obligations issued to finance
the Leased Premises. To the extent the damaged or destroyed Leased Premises is not restored or
repaired or is unfit for occupancy and use beyond the period covered by rental value insurance,
the Building Corporation could have insufficient funds to pay debt service on the Bonds.

The Bonds are additionally secured by a lien on the Leased Premises as described in the
Indenture and any property acquired with proceeds of the Bonds.

The Bonds are issued on a parity basis with the Issuer’s First Mortgage Bonds, Series 2018, the
Ad Valorem Property Tax First Mortgage Bonds, Series 2023A, the Ad Valorem Property Tax First
Mortgage Bonds, Series 2023B, the Ad Valorem Property Tax First Mortgage Bonds, Series 2025A,
the Ad Valorem Property Tax First Mortgage Bonds, Series 2025B, the Ad Valorem Property Tax
First Mortgage Bonds, Series 2025C, and the Ad Valorem Property Tax First Mortgage Bonds,
Series 2025D.

LEGISLATION AFFECTING OBLIGATIONS
OF INDIANA SCHOOL CORPORATIONS

Indiana Code Title 20, Article 48, Chapter 1, Section 11 of the Intercept Act provides that the

Department of Local Government Finance (the “DLGEF”) shall review levies and appropriations
of school corporations for general obligation bonds and lease rental purposes. In the event a
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school corporation fails to levy and appropriate sufficient funds for such purpose, the DLGF shall
establish levies and appropriations which are sufficient to pay such obligations.

The Intercept Act further provides that upon failure of any school corporation to make general
obligation bond and lease rental payments when due and upon notice and claim, the Treasurer of
the State of Indiana shall make such payments from the funds of the State to be paid to such school
corporation (the “State Intercept Program”). Such payments are limited to the amounts
appropriated by the General Assembly for distribution to the school corporation from State funds
in the calendar year. Such general obligation bond and lease rental payments made by the State
Treasurer would then be deducted from monthly state distributions being made to the school
corporation. There can, however, be no assurance as to the levels or amounts that may from time
to time be appropriated by the Indiana General Assembly for school purposes. Furthermore, there
may be a delay in payment of debt service due to the procedural steps required for the Trustee or
other claimants to draw on the State Intercept Program. The estimated State distributions for 2026
and resulting debt service coverage levels are as follows:

2026 State Grants: $91,115,000
Combined Maximum Annual Debt Service (1)* 36,925,075
State distributions required to provide 1.5-times coverage* 55,387,613
State distributions above 1.5-times coverage amount® 35,727,388

(1)Based upon estimated total debt service for 2032.
*Preliminary, subject to change.

PROPOSED LEGISLATION

Current and future legislative proposals, if enacted into law, clarification of the Code or court
decisions may cause interest on the Bonds to be subject, directly or indirectly, to federal income
taxation or to be subject to or exempted from state income taxation, or otherwise prevent
Beneficial Owners from realizing the full current benefit of the tax status of such interest. The
introduction or enactment of any such legislative proposals, clarification of the Code or court
decisions may also affect the market price for, or marketability of, the Bonds. Prospective
purchasers of the Bonds should consult their own tax advisors regarding any pending or
proposed federal or state tax legislation, regulations or litigation, as to which Bond Counsel
expresses no opinion.

Legislation affecting municipal bonds is considered from time to time by the United States
Congress and the Executive Branch, including some proposed changes under consideration at
the time of issuance of the Bonds. Bond Counsel’s opinion is based upon the law in existence on
the date of issuance of the Bonds. It is possible that legislation enacted after the date of issuance
of the Bonds or proposed for consideration will have an adverse effect on the excludability of all
or a part of the interest on the Bonds from gross income, the manner in which such interest is
subject to federal income taxation or the market price of the Bonds.

Legislation affecting municipal bonds is considered from time to time by the Indiana
legislature and Executive Branch. Itis possible that legislation enacted after the date of the Bonds
or proposed for consideration will have an adverse effect on payment or timing of payment or
other matters impacting the Bonds.
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The issuer cannot predict the outcome of any such federal or state proposals as to passage,
ultimate content or impact if passed, or timing of consideration or passage. Purchasers of the
Bonds should reach their own conclusions regarding the impact of any such federal or state
proposals.

PROCEDURES FOR PROPERTY ASSESSMENT,
TAXLEVY AND COLLECTION

The lease rental payments are payable from ad valorem property taxes required by law to be
levied by or on behalf of the School Corporation. Article 10, Section 1 of the Constitution of the
State of Indiana (“Constitutional Provision”) provides that the Indiana General Assembly shall,
by law, limit a taxpayer’s property tax liability to a specified percentage of the gross assessed
value of the taxpayer’s real and personal property. The Indiana General Assembly enacted
legislation (Indiana Code Title 6, Article 1.1, Chapter 20.6), which implements the Constitutional
Provision and provides taxpayers with a tax credit for all property taxes in an amount that
exceeds a certain percentage of the gross assessed value of eligible property. See “CIRCUIT
BREAKER TAX CREDIT” herein for further details on the levy and collection of property taxes.

Real and personal property in the State is assessed each year as of January 1. On or before
August 1 of each year, the County Auditor must submit a certified statement of the assessed value
of each taxing unit for the ensuing year to the Department of Local Government Finance
(“DLGEF”). The DLGEF shall make the certified statement available on its gateway website located
at https:/ /gateway.ifionline.org/ (“Gateway”). The County Auditor may submit an amended
certified statement at any time before December 31 of the year preceding the budget year, the
date by which the DLGF must certify the taxing units’ budgets.

The certified statement of assessed value is used when the governing body of a local taxing
unit meets to establish its budget for the next fiscal year (January 1 through December 31) and to
set tax rates and levies. In preparing the taxing unit’s estimated budget, the governing body must
consider the net property tax revenue that will be collected by the taxing unit during the ensuing
year, after taking into account the DLGF’s estimate of the amount by which the taxing unit’s
distribution of property taxes will be reduced by the application of the Circuit Breaker Tax Credit
(as defined in the summary of “CIRCUIT BREAKER TAX CREDIT” herein), and after taking into
account the DLGF’s estimate of the maximum amount of net property tax revenue and
miscellaneous revenue that the taxing unit will receive in the ensuing year. Before May 1 of each
year, the fiscal officer of each political subdivision shall provide the DLGF with an estimate of the
total amount of its debt service obligations (as defined in Indiana Code § 6-1.1-20.6-9.8) that will
be due in the last six months of the current year and in the ensuing year. Beginning in 2018, the
DLGEF shall provide to each political subdivision: (1) an estimate of the maximum property tax
rate that may be imposed by the political subdivision for the ensuing year for each cumulative
fund or other fund for which a maximum property tax rate is established by law; and (2) an
estimate of property taxes payable for the ensuing year for debt service. Before August 1 of each
year, the DLGF shall provide to each taxing unit (1) an estimate of the maximum amount of net
property tax revenue and miscellaneous revenue that the unit will receive in the ensuing year if
the unit’s tax rates are imposed at the maximum allowable rate and levy under law and (2) an
estimate of the amount by which the taxing unit’s distribution of property taxes will be reduced
due to the Circuit Breaker Tax Credit. Beginning in 2018, the State Budget Agency must provide
to the DLGF and the County Auditor, an estimate of the certified local income tax distribution
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before June 1, and the DLGF must provide by July 1, the estimated amounts to be distributed at
the taxing level to the County Auditor.

The taxing unit must submit the following information to the DLGF via Gateway: (i) its
estimated budget; (ii) the estimated maximum permissible tax levy, as determined by the DLGF;
(iii) the current and proposed tax levies of each fund; (iv) the estimated amount, determined by
the DLGF, by which the taxing unit’s property taxes may be reduced by the Circuit Breaker Tax
Credit; (v) the amount of excess levy appeals to be requested, if any; and (vi) the time and place
at which the taxing unit will conduct a public hearing related to the information submitted to
Gateway. The public hearing must be conducted at least ten days prior to the date the governing
body establishes the budget, tax rate and levy, which by statute must each be established no later
than November 1.

Taxing units have until December 31 of the calendar year immediately preceding the ensuing
calendar year to file a levy shortfall appeal. Beginning with the 2019 budget year, the DLGF must
complete its review and certification of budgets, tax rates and levies, not later than December 31
of the year preceding the budget year, unless a taxing unit in the county issues debt after
December 1 or intends to file a shortfall appeal under Indiana Code § 6-1.1-18.5-16 in which case
the DLGF must certify the budgets for the taxing units in the county by January 15 of the budget
year.

Pursuant to State law, personal property is assessed at its actual historical cost less
depreciation, in accordance with 50 IAC 4.2, the DLGF’s Rules for the Assessment of Tangible
Personal Property. Effective January 1, 2016, state law annually exempts from property taxation
new tangible business personal property with an acquisition cost of less than $20,000. Pursuant
to State law, real property is valued for assessment purposes at its “true tax value” as defined in
the Real Property Assessment Rule, 50 IAC 2.4, the 2011 Real Property Assessment Manual
(“Manual”), as incorporated into 50 IAC 2.4 and the 2011 Real Property Assessment Guidelines,
Version A (“Guidelines”), as adopted by the DLGF. P.L. 204-2016, SEC. 3, enacted in 2016,
retroactive to January 1, 2016, amends State law to provide that “true tax value” for real property
does not mean the value of the property to the user and that true tax value shall be determined
under the rules of the DLGF. As a result of P.L. 204-2016, the DLGF has begun the process of
amending the Manual. In the case of agricultural land, true tax value shall be the value
determined in accordance with the Guidelines and Indiana Code § 6-1.1-4, as amended by P.L.
180-2016. Except for agricultural land, as discussed below, the Manual permits assessing officials
in each county to choose any acceptable mass appraisal method to determine true tax value,
taking into consideration the ease of administration and the uniformity of the assessments
produced by that method. The Guidelines were adopted to provide assessing officials with an
acceptable appraisal method, although the Manual makes it clear that assessing officials are free
to select from any number of appraisal methods, provided that they produce “accurate and
uniform values throughout the jurisdiction and across all classes of property”. The Manual
specifies the standards for accuracy and validation that the DLGF uses to determine the
acceptability of any alternative appraisal method. “Net Assessed Value” or “Taxable Value”
represents the “Gross Assessed Value” less certain deductions for mortgages, veterans, the aged,
the blind, economic revitalization areas, resource recovery systems, rehabilitated residential
property, solar energy systems, wind power devices, hydroelectric systems, geothermal devices
and tax-exempt property. The “Net Assessed Value” or “Taxable Value” is the assessed value
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used to The lease rental payments are payable from ad valorem property taxes required by law
to be levied by or on behalf of the School Corporation. Article 10, Section 1 of the Constitution of
the State of Indiana (“Constitutional Provision”) provides that the Indiana General Assembly
shall, by law, limit a taxpayer’s property tax liability to a specified percentage of the gross
assessed value of the taxpayer’s real and personal property. The Indiana General Assembly
enacted legislation (Indiana Code Title 6, Article 1.1, Chapter 20.6), which implements the
Constitutional Provision and provides taxpayers with a tax credit for all property taxes in an
amount that exceeds a certain percentage of the gross assessed value of eligible property. See
“CIRCUIT BREAKER TAX CREDIT” herein for further details on the levy and collection of
property taxes.

Real and personal property in the State is assessed each year as of January 1. Before August 1
of each year, the County Auditor must submit a certified statement of the assessed value of each
taxing unit for the ensuing year to the Department of Local Government Finance (“DLGF”). The
DLGF shall make the certified statement available on its gateway website located at
https:/ /gateway.ifionline.org/ (“Gateway”). The County Auditor may submit an amended
certified statement at any time before the preceding year, the date by which the DLGF must certify
the taxing units” budgets.

The certified statement of assessed value is used when the governing body of a local taxing
unit meets to establish its budget for the next fiscal year (January 1 through December 31) and to
set tax rates and levies. In preparing the taxing unit’s estimated budget, the governing body must
consider the net property tax revenue that will be collected by the taxing unit during the ensuing
year, after taking into account the DLGF’s estimate of the amount by which the taxing unit’s
distribution of property taxes will be reduced by the application of the Circuit Breaker Tax Credit
(as defined in the summary of “CIRCUIT BREAKER TAX CREDIT” herein), and after taking into
account the DLGF’s estimate of the maximum amount of net property tax revenue and
miscellaneous revenue that the taxing unit will receive in the ensuing year and after taking into
account all payments for debt service obligations that are to be made by the taxing unit during
the ensuing year. Before August 1 of each year, the DLGF shall provide to each taxing unit, an
estimate of the amount by which the taxing unit’s distribution of property taxes will be reduced.

The budget, tax levy and tax rate of each taxing unit are subject to review by the DLGF, and
the DLGF shall certify the tax rates and tax levies for all funds of taxing units subject to the DLGF’s
review. The DLGF may not increase a taxing district’s budget by fund, tax rate or tax levy to an
amount which exceeds the amount originally fixed by the taxing unit unless the taxing unit meets
all of the following: (i) the increase is requested in writing by the taxing unit; (ii) the requested
increase is published on the DLGF’s advertising internet website; and (iii) notice is given to the
county fiscal body of the DLGF’s correction.

The DLGF may not approve a levy for lease payments by a school corporation to a building
corporation if: (i) there are no bonds of the building corporation outstanding; and (ii) the building
corporation has enough legally available funds on hand to redeem all outstanding bonds payable
from the particular lease rental levy requested. However, the DLGF may increase the school
corporation’s tax rate and levy if the tax rate and levy proposed by the school corporation are not
sufficient to make its lease rental payments.
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The DLGF must complete its review and certification of budgets, tax rates and levies by
December 31 of the calendar year immediately preceding the ensuing calendar year unless a
taxing unit in the county is issuing debt after December 1 in the year preceding the budget year
or intends to file a levy shortfall appeal.

On or before March 15, the County Auditor prepares the tax duplicate, which is a roll of
property taxes payable in that year. The County Auditor publishes a notice of the tax rate in
accordance with Indiana statutes. The County Treasurer mails tax statements at least 15 days
prior to the date that the first installment is due (due dates may be delayed due to a general
reassessment or other factors). Property taxes are due and payable to the County Treasurer in
two installments on May 10 and November 10, unless the mailing of tax bills is delayed or a later
due date is established by order of the DLGF. If an installment of property taxes is not completely
paid on or before the due date, a penalty of 10% of the amount delinquent is added to the amount
due; unless the installment is completely paid within thirty (30) days of the due date and the
taxpayer is not liable for delinquent property taxes first due and payable in a previous year for
the same parcel, the amount of the penalty is five percent (5%) of the amount of the delinquent
taxes. On May 11 and November 11 of each year after one year of delinquency, an additional
penalty equal to 10% of any taxes remaining unpaid is added. The penalties are imposed only on
the principal amount of the delinquency. Property becomes subject to tax sale procedures after
15 months of delinquency. The County Auditor distributes property tax collections to the various
taxing units on or about June 30 after the May 10 payment date and on or about December 31
after the November 10 payment date.

Personal property values are assessed January 1 of every year and are self-reported by
property owners to county assessors using prescribed forms. The completed personal property
return must be filed with the county assessors no later than May 15. Pursuant to State law,
personal property is assessed at its actual historical cost less depreciation, in accordance with 50
IAC 4.2, the DLGF's Rules for the Assessment of Tangible Personal Property. Pursuant to Indiana
Code § 6-1.1-3-7.2, as amended, State law automatically exempts from property taxation the
acquisition cost of a taxpayer's total business personal property in a county if the total business
personal property is less than (i) eighty thousand dollars ($80,000) for the 2025 assessment date,
and (ii) two million dollars ($2,000,000) for the 2026 assessment date and each assessment date
thereafter.

Pursuant to State law, real property is valued for assessment purposes at its "true tax
value" as defined in the Real Property Assessment Rule, 50 IAC 2.4, the 2021 Real Property
Assessment Manual ("Manual"), as incorporated into 50 IAC 2.4 and the 2021 Real Property
Assessment Guidelines ("Guidelines"), as published by the DLGF. In the case of agricultural land,
true tax value shall be the value determined in accordance with the Guidelines and Indiana Code
§ 6-1.1-4-13, as amended, which shall mean the "market value-in-use" of a property for its current
use, as reflected by the utility received by the owner or by a similar user from the property. Except
for agricultural land, as discussed below, the Manual permits assessing officials in each county
to choose one of three standard approaches to determine market value-in-use, which are the cost
approach, the sales comparison approach or the income approach. The Guidelines provide each
of the approaches to determine "market value-in-use and the reconciliation of these approaches
shall be applied in accordance with generally recognized appraisal principals." In accordance
with Indiana Code § 6-1.1-4-4.2(a), as amended, for the cyclical reassessment (2022-2026), the
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county assessor was required to submit the reassessment plan to the DLGF before May 1, 2021,
and the DLGF will revise and approve the reassessment plan before January 1, 2022. The
reassessment plan must divide all parcels of real property in the county into four (4) different
groups of parcels, and if the age, grade, condition or other underlying characteristics of a parcel
have changed from the previous year’s assessment date, then the change and reason for the
change must be documented. Each group of parcels must contain approximately twenty-five
percent (25%) of the parcels within each class of real property in the county. All real property in
each group of parcels shall be reassessed under a county's reassessment plan once during each
four (4) year cycle. The reassessment of a group of parcels in a particular class of real property
shall begin on May 1 of a year and must be completed on or before January 1 of the year after the
year in which the reassessment of the group of parcels begins. The DLGF may not approve the
reassessment plan until the assessor provides verification that the land values determination
under Indiana Code § 6-1.1-4-13.6, as amended, has been completed.

Changes in assessed values of real property occur periodically as a result of general
reassessments, as well as when changes occur in the property value due to new construction or
demolition of improvements. When a change in assessed value occurs, a written notification is
sent to the affected property owner. If the owner wishes to appeal this action, the owner may file
a petition requesting a review of the action. This petition must be filed with the county assessor
in which the property is located within 45 days after the written notification is given to the
taxpayer or May 10 of that year, whichever is later. While the appeal is pending, the taxpayer
may pay taxes based on the current year’s tax rate and the previous or current year’s assessed
value.

Over the past few years of the Indiana General Assembly sessions, including the current
session, proposed legislation has been introduced and/or passed out of committee and at least
one chamber that has contained numerous provisions related to property taxation and local
income taxation, which if enacted into law, could adversely affect political subdivisions in the
State in a variety of ways, including, but not limited to, impacting the amount of ad valorem
property taxes to be collected, and the amount of local income taxes to be received, by local
governmental entities in future years. For example, Senate Enrolled Act No. 1 (2025) (“SEA 1”)
was recently adopted by the General Assembly and signed into law which provides for increases
in the homestead deduction for real property owners and provide a new deduction for real
property owners of non-homestead residential property, agricultural property, and long-term
care facilities, all of which are phased in over the next five years, commencing in 2026. While it is
currently anticipated that some of the changes in SEA 1 will result in a decreased in assessed
valuation, which may require an increase in property tax rate, it is uncertain at this time what
impact, if any, SEA 1 or any legislation enacted in any future session may have on the property
assessment process or the amount of ad valorem property taxes to be collected, or local income
taxes to be received, by local governmental entities in future years. Neither the Building
Corporation, the School Corporation nor their advisors assume any responsibility for assessing
the potential risk of any such legislation that may impact the Bonds or the operations of the School
Corporation. The purchasers of the Bonds should consult their own advisors regarding risks
associated with such proposed current or future legislation.
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CIRCUIT BREAKER TAX CREDIT

Description of Circuit Breaker:

Article 10, Section 1 of the Constitution of the State of Indiana (the “Constitutional Provision”)
provides that the Indiana General Assembly shall, by law, limit a taxpayer’s property tax liability
to a specified percentage of the gross assessed value of the taxpayer’s real and personal property.
Indiana Code 6-1.1-20.6 (the “Statute”) authorizes such limits in the form of a tax credit for all
property taxes in an amount that exceeds the gross assessed value of real and personal property
eligible for the credit (the “Circuit Breaker Tax Credit”). For property assessed as a homestead
(as defined in Indiana Code 6-1.1-12-37), the Circuit Breaker Tax Credit is equal to the amount by
which the property taxes attributable to the homestead exceed 1% of the gross assessed value of
the homestead. Property taxes attributable to the gross assessed value of other residential
property, agricultural property, and long-term care facilities are limited to 2% of the gross
assessed value, property taxes attributable to other non-residential real property and personal
property are limited to 3% of the gross assessed value. The Statute provides additional property
tax limits for property taxes paid by certain senior citizens.

If applicable, the Circuit Breaker Tax Credit will result in a reduction of property tax
collections for each political subdivision in which the Circuit Breaker Tax Credit is applied.
School corporations are authorized to impose a referendum tax levy, if approved by voters, to
replace property tax revenue that the school corporation will not receive due to the application
of the Circuit Breaker Tax Credit. Otherwise school corporations and other political subdivisions
may not increase their property tax levy or borrow money to make up for any property tax
revenue shortfall due to the application of the Circuit Breaker Tax Credit.

The Constitutional Provision excludes from the application of the Circuit Breaker Tax Credit
property taxes that are imposed after being approved by the voters in a referendum. The Statute
codifies this exception, providing that, property taxes imposed after being approved by the voters
in a referendum will not be considered for purposes of calculating the limits to property tax
liability under the provisions of the Statute.

The Statute requires political subdivisions to fully fund the payment of outstanding debt
service or lease rental obligations payable from property taxes (“Debt Service Obligations”),
regardless of any reduction in property tax collections due to the application of the Circuit
Breaker Tax Credit. For school corporations, any shortfall could also be funded through the State
Intercept Program (herein defined); however, application of the State Intercept Program will
result in a shortfall in distributions to the school corporation’s general fund and school
corporations are encouraged by the DLGF to fund any shortfall directly from the school
corporation’s general fund to avoid the application of the State Intercept Program. Upon: (i) the
failure of a political subdivision to pay any of its Debt Service Obligations; and (ii) notification of
that event to the treasurer of the State by a claimant; the treasurer of State is required to pay the
unpaid Debt Service Obligations from money in the possession of the State that would otherwise
be available to the political subdivision under any other law. A deduction must be made from
any other undistributed funds of the political subdivision in possession of the State.
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Pursuant to IC 6-1.1-20.6-9.9, if a school corporation has sufficient Circuit Breaker Tax Credit
losses in any year from 2019 through 2025, and has such annual losses timely certified by the
DLGEF, it will be an eligible school corporation for such year that it submitted the request for a
determination (an “Eligible School Corporation”). An Eligible School Corporation may allocate
its Circuit Breaker Tax Credit loss proportionately across all school corporation property tax
funds, including the debt service fund, and is exempt from the protected taxes requirement
described below.

After 2016, if a school corporation: (i) issues new bonds or enters into a new lease rental
agreement for which the school corporation is imposing or will impose a debt service levy other
than: (A) to refinance or renew prior bond or lease rental obligations existing before January 1,
2017; or (B) for indebtedness that is approved in a local public question or referendum under IC
6-1.1-20 or any other law; and (ii) the school corporation’s total debt service levy and total debt
service tax rate is greater than the school corporation’s total debt service levy and total debt
service tax rate in 2016, the school corporation will not be eligible to allocate its Circuit Breaker
Tax Credit loss proportionately.

Except for an Eligible School Corporation, the Statute categorizes property taxes levied to pay
Debt Service Obligations as “protected taxes,” regardless of whether the property taxes were
approved at a referendum, and all other property taxes as “unprotected taxes.” The total amount
of revenue to be distributed to the fund for which the protected taxes were imposed shall be
determined without applying the Circuit Breaker Tax Credit. The application of the Circuit
Breaker Tax Credit must reduce only the amount of unprotected taxes distributed to a fund. The
School Corporation may allocate the reduction by using a combination of unprotected taxes of
the School Corporation in those taxing districts in which the Circuit Breaker Tax Credit caused a
reduction in protected taxes. The tax revenue and each fund of any other political subdivisions
must not be affected by the reduction.

If the allocation of property tax reductions to funds receiving only unprotected taxes is
insufficient to offset the amount of the Circuit Breaker Tax Credit, the revenue for a fund receiving
protected taxes will also be reduced. If a fund receiving protected taxes is reduced, the Statute
provides that a political subdivision may transfer money from any other available source in order
to meet its Debt Service Obligations. The amount of this transfer is limited to the amount by which
the protected taxes are insufficient to meet Debt Service Obligations.

The School Corporation cannot predict the timing, likelihood or impact on property tax
collections of any future actions taken, amendments to the Constitution of the State of Indiana or
legislation enacted, regulations or rulings promulgated or issued to implement any such
regulations, statutes or the Constitutional Provision described above or of future property tax
reform in general. There has been no judicial interpretation of this legislation. In addition, there
can be no assurance as to future events or legislation that may affect the Circuit Breaker Tax Credit
or the collection of property taxes by the School Corporation.

For example, in March, 2016, the Indiana General Assembly passed legislation which revises
the factors used to calculate the assessed value of agricultural land. This legislation is retroactive
to the January 1, 2016, assessment date and applies to each assessment date thereafter. The
revised factors enacted in the legislation may reduce the total assessed value of agricultural land,

-20-



which could shift property tax liability from agricultural property owners to other property
owners. In addition, the reduction in the assessed value of agricultural land may result in a
reduction of the total assessed value of a school corporation. A lower assessed value of a school
corporation may result in higher tax rates in order for such school corporation to receive its
approved property tax levy. See “PROCEDURES FOR PROPERTY ASSESSMENT, TAX LEVY
AND COLLECTION” herein.

Estimated Circuit Breaker Tax Credit for the Issuer:

According to the DLGF, the Circuit Breaker Tax Credit allocable to the School Corporation
for budget years 2020 through 2026 are as follows:

2026 $10,190,000
2025 6,000,000
2024 5,714,908
2023 5,712,248
2022 5,841,640
2021 5,317,418
2020 3,533,745

These estimates do not include the estimated debt service on the Bonds and lease rentals on
the Lease securing the Bonds.

The Circuit Breaker Tax Credit amounts above do not reflect the potential effect of any further
changes in the property tax system or methods of funding local government that may be enacted
by the Indiana General Assembly in the future. The effects of these changes could affect the
Circuit Breaker Tax Credit and the impact could be material. Other future events, such as the loss
of a major taxpayer, reductions in assessed value, increases in property tax rates of overlapping
taxing units or the reduction in local option income taxes applied to property tax relief could
increase effective property tax rates and the amount of the lost revenue due to the Circuit Breaker
Tax Credit, and the resulting increase could be material.

School Corporation Fiscal Indicators

Public Law 213-2018(ss) was enacted by the Indiana General Assembly in 2018 (the “DUAB
Law”). The DUAB Law required the Distressed Unit Appeal Board, an entity previously
established pursuant to Indiana Code 6-1.1-20.3-4 (the “DUAB”) to establish a Fiscal and
Qualitative Indicators Committee (the “Committee”), and for such Committee to select from a
prescribed list the fiscal and qualitative indicators with which the DUAB would evaluate the
financial conditions of Indiana public school corporations.

Further, pursuant to the DUAB Law, starting in June, 2019, the DUAB has been charged with
making a determination of whether a corrective action plan is necessary for any school
corporations, based upon a process of initial identification by the DUAB’s executive director
pursuant to such fiscal and qualitative indicators, and a contact and assessment of each such
school corporation by the DUAB’s executive director.
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The DUAB will place a school corporation on its watch list under certain circumstances, if
such school corporation fails to properly submit a corrective action plan, or if such school
corporation is not compliant with its corrective action plan. Upon the state budget committee
review of the school corporation’s placement on the watch list, such placement will become
public. Until such time, all reports, correspondence and other related records are not subject to
public disclosure laws under Indiana state law. See Indiana Code 20-19-7-18.

THE BUILDING CORPORATION

The Building Corporation was organized pursuant to the Indiana Business Corporation Act,
as amended, for not-for-profit purposes including the erecting and leasing of school buildings to
the School Corporation. During its existence, the Building Corporation will operate entirely
without profit to the Building Corporation, its officers and directors. The officers and directors
of the Building Corporation serve without compensation.

LEGAL MATTERS

Certain legal matters incident to the issuance of the Bonds and with regard to the tax status
of the interest thereon will be passed upon by TWPeterson Law Office, Indianapolis, Indiana,
Bond Counsel (“Bond Counsel”). A signed copy of that opinion, dated and premised on facts
and laws existing as of the date of original delivery of the Bonds, will be delivered to the
Underwriter and the Trustee at the time of that original delivery. A copy of the opinion proposed
to be delivered by Bond Counsel for the Bonds is attached as APPENDIX E. Certain legal matters
will be passed upon for the Underwriter by its counsel Taft Stettinius & Hollister LLP,
Indianapolis, Indiana.

The engagement of TWPeterson Law Office as Bond Counsel is limited generally to the
examination of the documents contained in the transcript of proceedings, and examination of
such transcript of proceedings and the law incident to rendering the approving legal opinion
referred to above, and the rendering of such approving legal opinion. In its capacity as Bond
Counsel, said firm has reviewed those portions of this Official Statement under the captions:
“Sources of Payment and Security for the Bonds,” “The Bonds (except “Book-Entry Only System”
and “Discontinuation of Book-Entry Only System” therein),” “Summary of Certain Provisions of
the Trust Indenture,” “Summary of the Lease,” “Tax Matters” and “Legal Opinions and
Enforceability of Remedies.” Bond Counsel has not been retained to review any other
information in this Official Statement, or in any other reports, financial information, offering or
disclosure documents or other information that may be prepared or made available by the
Building Corporation, the Registrar and Paying Agent, the Underwriter, the prospective
purchasers of the Bonds or others. Bond Counsel expresses no opinion as to the accuracy or
completeness of this Official Statement.

LITIGATION

To the knowledge of the Building Corporation and the School Corporation, no litigation or
administrative action or proceeding is pending or threatened restraining or enjoining, or seeking
to restrain or enjoin the levy and collection of taxes to pay the rent to be paid under the Lease, or
contesting or questioning the proceedings or authority under which the Lease was authorized, or
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the validity of the Lease. To the knowledge of the Building Corporation and the School
Corporation, no litigation or administrative action or proceeding is pending or threatened
concerning the issuance, validity or delivery of the Bonds or the authorization of the Bonds.
Certificates to such effect will be delivered at the time of the original delivery of the Bonds.

TAX MATTERS

In the opinion of TWPeterson Law Office, Indianapolis, Indiana (“Bond Counsel”) under
existing laws, regulations, judicial decisions and rulings, interest on the Bonds is excludable from
gross income under Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”)
for federal income tax purposes and is not a specific preference item for purposes of the federal
alternative minimum tax; however, such interest is taken into account in determining the annual
adjusted financial statement income of applicable corporations (as defined in Section 59(k) of the
Code for the purpose of computing the alternative minimum tax. This opinion is conditioned on
continuing compliance by the Issuer with the Tax Covenants (hereinafter defined). Failure to
comply with the Tax Covenants could cause interest on the Bonds to lose the exclusion from gross
income for federal income tax purposes retroactive to the date of issue. In the opinion of Bond
Counsel, under existing laws, regulations, judicial decisions and rulings, interest on the Bonds is
exempt from income taxation in the State of Indiana (the “State”). This opinion relates only to
the exemption of interest on the Bonds for State income tax purposes. See Appendix E for the
form of opinion of Bond Counsel.

The Code imposes certain requirements which must be met subsequent to the issuance of the
Bonds as a condition to the exclusion from gross income of interest on the Bonds for federal
income tax purposes. The Issuer will covenant not to take any action, within its power and
control, nor fail to take any action with respect to the Bonds that would result in the loss of the
exclusion from gross income for federal income tax purposes of interest on the Bonds pursuant
to Section 103 of the Code (collectively, the “Tax Covenants”). The Trust Indenture and certain
certificates and agreements to be delivered on the date of delivery of the Bonds establish
procedures under which compliance with the requirements of the Code can be met. It is not an
event of default under the Trust Indenture if interest on the Bonds is not excludable from gross
income for federal tax purposes or otherwise pursuant to any provision of the Code which is not
in effect on the issue date of the Bonds.

Indiana Code § 6-5.5 imposes a franchise tax on certain taxpayers (as defined in Indiana
Code § 6-5.5) which, in general, include all corporations which are transacting the business of a
financial institution in Indiana. The franchise tax will be measured in part by interest excluded
from gross income under Section 103 of the Code minus associated expenses disallowed under
Section 265 of the Code. Taxpayers should consult their own tax advisors regarding the impact
of this legislation on their ownership of the Bonds.

Although Bond Counsel will render an opinion in the form attached as Appendix E hereto,
the accrual or receipt of interest on the Bonds may otherwise affect a bondholder’s federal income
tax or state tax liability. The nature and extent of these other tax consequences will depend upon
the bondholder’s particular tax status and a bondholder’s other items of income or deduction.
Taxpayers who may be affected by such other tax consequences include, without limitation,
individuals, financial institutions, certain insurance companies, S corporations, certain foreign
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corporations, individual recipients of Social Security or railroad retirement benefits and taxpayers
who may be deemed to have incurred (or continued) indebtedness to purchase or carry the Bonds.
Bond Counsel expresses no opinion regarding any other such tax consequences. Prospective
purchasers of the Bonds should consult their own tax advisors with regard to the other tax
consequences of owning the Bonds.

LEGAL OPINIONS AND ENFORCEABILITY OF REMEDIES

The various legal opinions to be delivered concurrently with the delivery of the Bonds express
the professional judgment of the attorneys rendering the opinions on the legal issues explicitly
addressed therein. By rendering a legal opinion, the opinion giver does not become an insurer
or guarantor of that expression of professional judgment, of the transaction opined upon, or of
the future performance of parties to such transaction. Nor does the rendering of an opinion
guarantee the outcome of any legal dispute that may arise out of the transaction.

The remedies available to the bondholders upon a default under the Indenture, or to the
Building Corporation under the Lease, are in many respects dependent upon judicial actions
which are often subject to discretion and delay. Under existing constitutional and statutory law
and judicial decisions, including specifically Title 11 of the United States Code (the federal
bankruptcy code), the remedies provided in the Indenture and the Lease may not be readily
available or may be limited. Under federal and State environmental laws certain liens may be
imposed on property of the Building Corporation from time to time, but the Building Corporation
has no reason to believe, under existing law, that any such lien would have priority over the lien
on the property taxes pledged to owners of the Bonds.

The various legal opinions to be delivered concurrently with the delivery of the Bonds will be
qualified as to the enforceability of the various legal instruments by limitations imposed by the
valid exercise of the constitutional powers of the State of Indiana and the United States of America
and bankruptcy, reorganization, insolvency or other similar laws affecting the rights of creditors
generally, and by general principles of equity (regardless of whether such enforceability is
considered in a proceeding in equity or at law).

These exceptions would encompass any exercise of federal, State or local police powers in a
manner consistent with the public health and welfare. Enforceability of the Indenture and the
Lease in a situation where such enforcement may adversely affect public health and welfare may
be subject to these police powers.

ORIGINAL ISSUE DISCOUNT

The initial public offering price of the Bonds maturing on (collectively the
“Discount Bonds”) is less than the principal amount payable at maturity. As a result the Discount
Bonds will be considered to be issued with original issue discount. The difference between the
initial public offering price of the Discount Bonds, as set forth on the cover page of this Official
Statement (assuming it is the first price at which a substantial amount of that maturity is sold)
(the “Issue Price” for such maturity), and the amount payable at maturity of the Discount Bonds
will be treated as “original issue discount.” A taxpayer who purchases a Discount Bond in the
initial public offering at the Issue Price for such maturity and who holds such Discount Bond to
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maturity may treat the full amount of original issue discount as interest which is excludable from
the gross income of the owner of that Discount Bond for federal income tax purposes and will
not, under present federal income tax law, realize taxable capital gain upon payment of the
Discount Bond at maturity.

The original issue discount on each of the Discount Bonds is treated as accruing daily over
the term of such Bond on the basis of the yield to maturity determined on the basis of
compounding at the end of each six-month period (or shorter period from the date of the original
issue) ending on January 15 and July 15 (with straight line interpolation between compounding
dates).

Section 1288 of the Code provides, with respect to tax-exempt obligations such as the Discount
Bonds, that the amount of original issue discount accruing each period will be added to the
owner’s tax basis for the Discount Bonds. Such adjusted tax basis will be used to determine
taxable gain or loss upon disposition of the Discount Bonds (including sale, redemption or
payment at maturity). Owners of Discount Bonds who dispose of Discount Bonds prior to
maturity should consult their tax advisors concerning the amount of original issue discount
accrued over the period held and the amount of taxable gain or loss upon the sale or other
disposition of such Discount Bonds prior to maturity.

As described above in “Tax Matters,” the original issue discount that accrues in each year to
an owner of a Discount Bond may result in certain collateral federal income tax consequences.
Owners of any Discount Bonds should be aware that the accrual of original issue discount in each
year may result in a tax liability from these collateral tax consequences even though the owners
of such Discount Bonds will not receive a corresponding cash payment until a later year.

Owners who purchase Discount Bonds in the initial public offering but at a price different
from the Issue Price for such maturity should consult their own tax advisors with respect to the
tax consequences of the ownership of the Discount Bonds.

The Code contains certain provisions relating to the accrual of original issue discount in the
case of subsequent purchasers of bonds such as the Discount Bonds. Owners who do not
purchase Discount Bonds in the initial offering should consult their own tax advisors with respect
to the tax consequences of the ownership of the Discount Bonds.

Owners of Discount Bonds should consult their own tax advisors with respect to the state and
local tax consequences of owning the Discount Bonds. It is possible under the applicable
provisions governing the determination of state or local income taxes accrued interest on the
Discount Bonds may be deemed to be received in the year of accrual even though there will not
be a corresponding cash payment until a later year.

AMORTIZABLE BOND PREMIUM

The initial offering price of the Bonds maturing on (collectively, the
“Premium Bonds”), is greater than the principal amount payable at maturity. As a result, the
Premium Bonds will be considered to be issued with amortizable bond premium (the “Bond
Premium”). An owner who acquires a Premium Bond in the initial public offering of the Bonds
will be required to adjust the owner’s basis in the Premium Bond downward as a result of the
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Bond Premium, pursuant to Section 1016(a)(5) of the Code. Such adjusted tax basis will be used
to determine taxable gain or loss upon disposition of the Premium Bonds, including sale,
redemption or payment at maturity. The amount of amortizable Bond Premium will be
computed on the basis of the taxpayer’s yield to maturity, with compounding at the end of each
accrual period. Rules for determining (i) the amount of amortizable Bond Premium and (ii) the
amount amortizable in a particular year are set forth in Section 171(b) of the Code. No income
tax deduction for the amount of amortizable Bond Premium will be allowed pursuant to
Section 171(a)(2) of the Code, but amortization of Bond Premium may be taken into account as a
reduction in the amount of tax-exempt income for purposes of determining other tax
consequences of owning Premium Bonds. Owners of the Bonds should consult their tax advisors
with respect to the precise determination for federal income tax purposes of the treatment of Bond
Premium upon the sale or other disposition of such Premium Bonds and with respect to the state
and local tax consequences of owning and disposing of Premium Bonds.

Special rules governing the treatment of Bond Premium, which are applicable to dealers in
tax-exempt securities are found at Section 75 of the Code. Dealers in tax-exempt securities are
urged to consult their tax advisors concerning treatment of Bond Premium.

CONTINUING DISCLOSURE

Pursuant to continuing disclosure requirements promulgated by the Securities and Exchange
Commission (“SEC”) in SEC Rule 15¢2-12, as amended (the “SEC Rule”), the School Corporation
will enter into a Continuing Disclosure Undertaking (the “Undertaking”) in connection with the
issuance of the Bonds.

Pursuant to the terms of the Undertaking, the School Corporation agrees to provide the
information detailed in the Undertaking, the form of which is attached hereto as Appendix D.

The School Corporation may, at its sole discretion, utilize an agent in connection with the
dissemination of any annual financial information required to be provided by the School
Corporation pursuant to the terms of the Undertaking.

The purpose of the Undertaking is to enable the Underwriter to purchase the Bonds by
providing for an undertaking by the School Corporation in satisfaction of the SEC Rule. The
Undertaking is solely for the benefit of the owners of the Bonds and creates no new contractual
or other rights for the SEC, underwriters, brokers, dealers, municipal securities dealers, potential
customers, other obligated persons or any other third party. The sole remedy against the School
Corporation for any failure to carry out any provision of the Undertaking shall be for specific
performance of the School Corporation’s disclosure obligations under the Undertaking and not
for money damages of any kind or in any amount or any other remedy. The School Corporation’s
failure to honor its covenants under the Undertaking shall not constitute a breach or default of
the Bonds, the Resolution or any other agreement.

In order to assist the Underwriter in complying with the Underwriter’s obligations pursuant
to SEC Rule, the School Corporation represents that in the previous five years it has fully
complied with its previous undertakings. The School Corporation has engaged LWG CPAs &
Advisors as its dissemination agent to assist with its ongoing compliance responsibilities
pursuant to its existing undertakings.
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UNDERWRITER

The Bonds are being purchased by Stifel, Nicolaus & Company, Incorporated (the
“Underwriter”). ~ The Underwriter has agreed to purchase the Bonds at a price of
$[ ] (which represents the par amount of the Bonds plus net original issue
premium of $[ ] and less Underwriter’s Discount of $[ D). The
Underwriter will purchase all of the Bonds. The initial offering prices may be changed from time
to time by the Underwriter.

The Underwriter may offer and sell the Bonds to certain dealers (including dealers depositing
the Bonds into investment trusts) and others at prices lower than the offering prices set forth on
the inside cover page hereof.

The Underwriter and its affiliates comprise a full service financial institution engaged in
activities which may include sales and trading, commercial and investment banking, advisory,
investment management, investment research, principal investment, hedging, market making,
brokerage and other financial and non-financial activities and services. The Underwriter and its
affiliates may have provided, and may in the future provide, a variety of these services to the
School Corporation and to persons and entities with relationships with the School Corporation,
for which they received or will receive customary fees and expenses.

In the ordinary course of these business activities, the Underwriter and its affiliates may
purchase, sell or hold a broad array of investments and actively trade securities, derivatives, loans
and other financial instruments for their own account and for the accounts of their customers,
and such investment and trading activities may involve or relate to assets, securities and/or
instruments of the School Corporation (directly, as collateral securing other obligations or
otherwise) and/or persons and entities with relationships with the School Corporation.

The Underwriter and its affiliates may also communicate independent investment
recommendations, market color or trading ideas and/ or publish or express independent research
views in respect of such assets, securities or instruments and may at any time hold, or recommend
to clients that they should acquire such assets, securities and instruments. Such investment and
securities activities may involve securities and instruments of the School Corporation.

RATINGS

S&P Global Ratings, a division of S&P Global (“S&P Global”), has assigned a rating of “AA+”
to the Bonds based upon the Indiana State Intercept Program (see “Intercept Program” above).

S&P Global has assigned an underlying Issuer Credit rating of “A” (Negative Outlook) with a
positive outlook.

Such ratings reflect only the view of S&P Global and any explanation of the significance of
such ratings may be obtained from S&P Global. Generally, a rating agency bases its rating on the
information and materials furnished to it and on investigations, studies and assumptions of its
own. There is no assurance that any rating will continue for any given period of time or that it
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will not be revised downward or withdrawn entirely by such rating agency if in the judgment of
such rating agency circumstances so warrant. Any such downward revision or withdrawal of
the rating may have an adverse effect on the market price of the Bonds. No other ratings have
been applied for.

Such rating is not to be construed as a recommendation of the rating agency to buy, sell or
hold the Bonds, and the rating assigned by the rating agency should be evaluated independently.
Except as may be required by the undertaking described under the heading “CONTINUING
DISCLOSURE” none of the Building Corporation, the School Corporation or the Underwriter
undertakes responsibility to bring to the attention of the owners of the Bonds any proposed
change in or withdrawal of such rating or to oppose any such revision or withdrawal.

POTENTIAL IMPACT OF THE CORONAVIRUS

Regional, national or global epidemics or pandemics, such as the outbreak of the novel
coronavirus (“COVID-19”), could have materially adverse local, regional, national or global
economic and social impacts. The outbreak of COVID-19 adversely impacted local, state, national
and global economies, as governments, businesses and citizens reacted to, planned for, and tried
to prevent or slow the further transmission of COVID-19. In 2020 through 2022, in order to take
certain steps to increase containment of COVID-19, the Governor of Indiana issued numerous
Executive Orders, which included stay-at-home orders and face covering requirements, directed
the closing of State government buildings and restricted retail establishments and in-person
dining at restaurants, among other things, until the Governor issued an Executive Order on
March 3, 2022, which ended the disaster declaration of a public health emergency resulting from
COVID-19.

General Effect on School Corporation’s Finances

The State’s finances may be materially adversely affected by epidemics and pandemics,
including, but not limited to, COVID-19, which could affect the amount appropriated and timing
of the distribution of State aid to school districts, thereby potentially impacting the amount of
revenue in the School Corporation’s Education Fund and Operations Fund. In addition, State
school districts, including the School Corporation, depend on local property tax collections and
other local revenues to fund many of its operational costs, including, but not limited to, payment
of debt service on any of the bonds issued by the school districts or their local building corporations.
Therefore, if the collection of property taxes is delayed or reduced, the School Corporation may
have difficulty in paying the principal and interest on the Bonds and funding the portion of the
School Corporation’s Operations Fund not funded from State aid. In addition, the School
Corporation cannot predict the amount of increased costs, if any, that may be incurred by the School
Corporation associated with operating during any epidemic or pandemic, like COVID-19,
including, but not limited to, the amount of (1) costs to clean, sanitize and maintain its facilities, (2)
costs to hire substitute certificated or classified employees, or (3) costs to operate remotely and
support students, faculty, and staff. Accordingly, the School Corporation cannot predict the effect
any epidemic or pandemic, including, but not limited to, COVID-19, will have on its finances or
operations, including, but not limited to, the payment of the debt service on the Bonds.
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CYBERSECURITY

School districts, like other governmental and business entities, face significant risks
relating to the use and application of computer software and hardware for educational and
operational and management purposes. The School Corporation also collects, processes, and
distributes an enormous amount of private, protected and personal information on students,
staff, parents, visitors, and contractors. As the custodian of such information, the School
Corporation may face cybersecurity threats from time to time. Given the importance of
cybersecurity for school districts, federal lawmakers approved the K-12 Cybersecurity Act of 2021
to study cybersecurity risks that school districts face and develop recommended guidelines and
an online training toolkit for school district officials to address such cybersecurity risks.

The School Corporation carries insurance for such matters, but no assurances can be given
that the School Corporation’s cybersecurity control measures will be successful in guarding
against any and each cyber threat and attack. The results of any attack on the School
Corporation’s computer and information technology systems could impact its operations and
damage the School Corporation’s digital networks and systems, and the costs of remedying any
such damage could be substantial.

CONCLUDING STATEMENT

The foregoing summaries and statements included in this Official Statement do not purport
to be complete and are expressly made subject to the exact provisions of the complete documents.
Prospective purchasers of the Bonds offered by this Official Statement are referred to the
Indenture for the details of all terms and conditions thereof relating to the Bonds.

Any statements in this Official Statement involving matters of opinion, whether or not
expressly so stated, are intended as such and are not presented as unqualified statements of fact.
The information contained herein has been carefully compiled from sources deemed reliable and,
to the best knowledge and belief of the Building Corporation and the School Corporation, there
are no untrue statements nor omissions of material facts in the Official Statement which would
make the statements and representations therein misleading.

Certain supplemental information concerning the financial condition of the Building
Corporation and the School Corporation which is exhibited hereafter is considered part of this
Official Statement.

The presentation of historical tax and other financial data exhibited elsewhere herein is
intended to show recent trends and conditions. There is no intention to represent by such data
that such trends will continue in the future, nor that any pending improvement or diminution of
local conditions is indicated thereby.
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The execution of this Official Statement has been duly authorized by the Building Corporation
and the School Corporation.

GREATER CLARK BUILDING CORPORATION

By:
President, Board of Directors

GREATER CLARK COUNTY SCHOOLS

By:

President, Board of School Trustees
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APPENDIX A

GREATER CLARK COUNTY SCHOOL
CORPORATION
(Clark County, Indiana)

General Information

The School Corporation is charged with the responsibility of providing public school education to the
children within its boundaries and encompasses approximately 215 square miles.

Location

The School Corporation is located in Clark County, Indiana (the “County”) and serves the townships of
Bethlehem, Charlestown, Jeffersonville, Oregon, Owen, Utica, and Washington. All townships are served in their
entirety except for Jeffersonville Township, which is also served by Clarksville Community School Corporation.
In addition, the School Corporation also serves the City of Charlestown, the Town of Clarksville, the City of
Jeffersonville and the Town of Utica.

Board of School Trustees

The Board of School Trustees governs the School Corporation and consists of seven (7) members who live
within the School Corporation boundaries and are elected to serve four (4) year terms.

Personnel

The School Corporation has a total staff of 1,157, of which 677 members are certified staff, 436 non- certified
staff and 44 administrative staff as of April 22, 2026.

Educational Facilities

The School Corporation consists of eleven (10) elementary schools, three (3) middle schools, one (1)
middle/high school, and two (2) high schools.

Enrollment of the School Corporation

Year Total Percent Change Projected Enrollment
2025-2026 10,627 -0.17% 2026-2027 10, 320
2024-2025 10,645 1.40% 2027-2028 10,325
2023-2024 10,496 2.16% 2028-2029 10,325
2022-2023 10,269 -0.49% 2029-2030 10,350
2021-2022 10,320 -1.50% 2030-2031 10,350

Source: Indiana Department of Education

A-1



FINANCIAL AND DEBT INFORMATION

Financial Statements for the School Corporation

The School Corporation is audited biannually by the Indiana State Board of Accounts (the “SBOA”). The School
Corporation maintains its system of accounts on a cash basis, as prescribed by the SBOA in the “Accounting
Manual for Indiana Schools” (Revised 1999). Financial Reports (Form 9) are filed biannually with the Indiana
Department of Education. The most recent audit by the SBOA was filed on March 27, 2024 for the period from
July 1, 2021 to June 30, 2023 and is including as Appendix C.

The School Corporation maintains four principal funds: the Education Fund, the Debt Service Fund, the School
Pension Fund and the Operations Fund (formerly the Transportation Fund, Bus Replacement Fund and Capital
Projects Fund). A Rainy Day Fund and other funds are used for specific purposes, such as federal grants and
donations.

The Education Fund is used for the operation and maintenance of the School Corporation and for any other
lawful expenses payable from the Education Fund. The Debt Service Fund is used for the payment of all debt,
including lease rental obligations and other obligations to repay funds borrowed or advanced for the purchase or
construction of, or addition to, school buildings. The Operations Fund (formerly the Transportation Fund, Bus
Replacement Fund and Capital Projects Fund) is used for land acquisition, site improvement, construction or
purchase of school buildings and equipment, and remodeling or repairing school buildings, all for school
classroom purposes. The Operations Fund is also to be used exclusively for the payment of costs of transporting
students and purchase school buses.

The Indiana General Assembly enacted P.L. 244-2017 that impacts school corporation funds effective January
1, 2019. The General Fund for school corporations was eliminated in January 2019 and has been replaced, in
part, by an Education Fund for expenditures related to student instruction and learning. Additionally, an
Operations Fund has been created to replace, in part, the General Fund and, in whole, the Capital Projects Fund,
the Transportation Fund, and the Bus Replacement Fund, which were repealed effective January 1, 2019. The
Operations Fund is used to pay for expenditures not directly related to student instruction and learning, including
all of the expenditures of the previously existing funds and the portions of the operational expenses not paid for
by the Education Fund. A property tax levy to support the Operations Fund has replaced all other school property
tax levies, except for the debt service levies or a levy approved by a referendum. Additionally, school
corporations may maintain separate Rainy Day Funds. School corporations have the authority to transfer between
the Education Fund and Operations Fund, which the School Corporation expects will provide flexibility to
manage its cash position by fund.

Cash Balances by Fund for the School Corporation as of December 31

Fund 2025 2024 2023 2022 2021
Education $12,222,005 $14,991,922 $8,390,478 $7,322,040 $4,579,549
Debt Service 4,626,872 5,321,155 4,136,565 3,243,953 5,060,935
Retirement/Severance - - 614,540 617,853 335,445
Operations 8,498,781 9,037,204 7,332,011 5,903,438 4,605,403
Rainy Day 13,102,001 12,030,500 10,130,500 4,880,500 3,599,779
All Other Funds 24,311,702 23,405,907 25,434,455 30,508,006 6,681,701

Total $62,761,360 $64.,786,690 $56,038.549 $52.475,789 $24.862.,812

Source: School Corporation Financial Reports (Form 9)
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Receipts and Disbursements for the School Corporation (Property Tax Supported Funds Only)

The schedule on this page and the following page reflects the activity in each of the major property tax supported
funds for the calendar years 2021 through 2025 as shown in the School Corporation Financial Reports (Form 9).

Fund

Education

Beginning Balance

Receipts

Revenue from Local Sources

Revenue from Intermediate Sources

Revenue from State Sources
Revenue from Federal Sources
Revenue from Other Financing
Sources

Transfers & Loan Repayment
Total Receipts

Disbursements

Ending Balance

Debt Service

Beginning Balance

Receipts

Revenue from Local Sources
Revenue from Federal Sources
Revenue from Other Financing
Sources

Transfers & Loan Repayment
Total Receipts

Disbursements

Ending Balance

Operations
Beginning Balance

Receipts

Revenue from Local Sources
Revenue from Other Financing
Sources

Other Items

Transfers

Temporary Loan Principal
Total Receipts

Disbursements

Ending Balance

2025 2024 2023 2022 2021
$14,991,922  $8,390,478  $7,322,040  $4,579,549  $1,075,347
1,140,948 1,451,058 2,091,380 723,340 1,318,648
953,565 1,332,644 1,047,814 954,011 670,058
90,187,716 87,222,953 81,722,089 76,990,666 74,595,846
; 12,602 - - -

- - 109 43,521 .

127905  4.895.506 823.906 35,445 _
92,410,133 94,914,763 85,685,298 78,746,983 81,701,103
95,180,051 88,313,318  84.616.860 76,004,492  78.196.901
$12.222.005 $14.991,922  $8.390.478  $7.322.040  $4.579.549
$5,321,155  $4,136,565  $3,243,953  $5,060,935  $4,497,913
35437,175 32,156,281 29,173,388 22,973,021 20,027,156
9,565 17,058 39,645 - 21,985
35,446,740 32,173,339 29,213,033 22,973,021 20,049,141
36,141,023 30,988,748  28.320.422 24,790,003  19.486.119
$4.626.872  $5.321.155  $4.136.564  $3.243.953  $5.060.935
$9,037,204  $7,332,011  $5,903,438  $4,605,403  $1,083,118
15,160,544 15,059,004 14,146,532 13,586,213 13,421,858
21,859 24,587 44,907 71,882 526,664
66,095 119,919 19,815 65,191 71,382
11,500,000 11,500,000 10,000,135 9,500,000 9,500,000
_ _ _ - 8.344.700
26,748,498 26,703,511  24211,389 23223287 31,864,604
27286922 24998318 22,782,815 21925252  28.342.319
$8,498,781  $9,037,204  $7,332,012  $5,903,438  $4,605,403

Source: School Corporation Financial Reports (Form 9)
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Receipts and Disbursements for the School Corporation (Continued)

Fund
Retirement/Severance

Beginning Balance

Revenue

Revenue from Local Sources
Loans / Transfers

Total Receipts
Disbursements

Ending Balance

2025 2024 2023 2022 2021
$0 $614,540 $617,853 $335,445 -
- 635,491 1,255,897 1,543,446 1,600,578
12.779 12.948 - - -
12,779 648,439 1,255,897 1,543,446 1,600,578
12,779 1,262,979 1,259,210 1,261,038 1,265,134
$0 $0 $614,540 $617,853 $335,445

Source: School Corporation Financial Reports (Form 9)

State of Indiana Pavments to the School Corporation

Year

Basic Grant

All Other Total

2026 (est)  $91,000,000

2025
2024
2023
2022
2021

89,359,606
85,953,716
79,380,981
75,034,388
72,987,301

Source: School Corporation Financial Reports (Form 9)

$115,000  $91,115,000
2,373,411 91,733,017
4,829,066 90,782,782

190,000 79,570,981
5,639,788 80,674,176
5,303,105 78,290,406

Tax Rates for the School Corporation

Collection Year

Fund 2026 2025 2024 2023 2022
Debt Service $0.7489 $0.6874 $0.6834 $0.6600 $0.6100
Retirement/Severance 0.0000 0.0000 0.0135 0.0284 0.0410
Operations 0.4011 0.4126 0.4031 0.4116 0.4490
Total Tax Rate $1.1500 $1.1000 $1.1000 $1.1000 $1.1000

Note: The total School Corporation tax rate is included with the tax rates of other governmental units to get the total tax rate that is levied

on property owners.

Source: DLGF Budget Orders
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Taxes Levied and Collected by the School Corporation

Taxes levied are current year amounts only, whereas taxes collected may include both current and prior year
amounts, as well as penalties and interest on prior year delinquencies. Indiana Statutes and practices make it
difficult to evade tax liabilities. Penalty and interest charges are assessed, and property may be seized and sold to
satisfy tax liens. Taxes are paid in semiannual installments, which are due in May and November.

e Groslevied gl Netlevied  Collected oot
2026 $59,449,135 ($10,190,000) $49,259,135 -- In Progress --
2025 53,155,605 (8,022,711) 45,132,894 46,208,132 102.38%
2024 49,169,514 (5,714,908) 43,454,606 43,311,104 99.67%
2023 46,082,632 (5,712,248) 40,370,384 39,994,640 99.07%
2022 38,936,144 (5,841,640) 33,094,504 33,876,182 102.36%
2021 34,799,943 (5,317,418) 29,482,525 30,498,063 103.40%

Source: DLGF Budget Orders, DLGF Circuit Breaker Reporting, and Clark County Auditor’s Office

Net Assessed Valuation

Collection School

Year Corporation County

2026 $5,169,490,017 $8,177,451,882
2025 4,832,327,748 7,624,048,643
2024 4,469,955,738 7,113,281,377
2023 4,189,330,138 6,740,764,828
2022 3,539,649,537 5,730,202,664
2021 3,163,631,165 5,108,786,887

Source: DLGF Budget Orders

[Remainder of this page intentionally left blank]
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Largest Taxpavyers for the School Corporation

2024 Pay 2025 Net % of
Assessed Net Assessed
Name Type of Business Valuation Value
FedEx Ground Packaging System Inc. Shipping $280,850,570 5.81%
Exeter 101 River Ridge Circle LP Fulfillment Center 71,579,200 1.48%
HGIT 900 Patrol Road LLC Fulfillment Center 66,852,100 1.38%
Lakeside Gardens Apartments LL.C Multifamily Housing 44,452,000 0.92%
SREIT Orchard Hills LLC Real Estate 43,786,200 0.91%
Steel Dynamics Inc. Steel Manufacturing 36,803,290 0.76%
Duke Energy Utility 34,807,480 0.72%
Tea-Land Global LLC Coffee & Tea 32,612,500 0.67%
Norton Clark Hospital LLC Health Care 31,202,300 0.65%
Peach Blossom LLC Multifamily Housing 27,681,700 0.57%
$670,627,340 13.88%

Source: Clark County Auditor’s Office

[Remainder of this page intentionally left blank]
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Schedule of Direct Debt, L.ease Obligations, and Overlapping Debt for the School Corporation

Net Assessed Value (2026)
Direct Obligations
Overlapping Debt

Total Debt

2023 Population

Direct Debt

as of April 16, 2026

Common School Loans
General Obligation Bonds of 2022
General Obligation Bonds of 2011

Lease Obligations

First Mortgage Bonds, Series 201 1A

Taxable First Mortgage Bonds, Series 2011Q

First Mortgage Bonds, Series 2012

First Mortgage Bonds, Series 2016

First Mortgage Bonds, Series 2017

First Mortgage Bonds, Series 2018 Elementary School
First Mortgage Bonds, Series 2019

First Mortgage Bonds, Series 2020

First Mortgage Bonds, Series 2021

First Mortgage Bonds, Series 2022

First Mortgage Bonds, Series 2023 A

First Mortgage Bonds, Series 2023B

First Mortgage Refunding and Improvement Bonds, Series

2024A

First Mortgage Bonds, Series 2024B
First Mortgage Bonds, Series 2025A
First Mortgage Bonds, Series 2025B
First Mortgage Bonds, Series 2025C
First Mortgage Bonds, Series 2025D

First Mortgage Bonds, Series 2026A

Percent of
Assessed
Per Capita Valuation
$5,169,490,017 $59,949 -—
398,247,307 4,618 7.70%
79,244,412 919 1.53%
$477,491,719 5,537 9.24%
86,231
Principal Percent Amount
Outstanding Applicable  Applicable
$202,307  100.00% $202,307
9,865,000  100.00% 9,865,000
640,000  100.00% 640,000
Total Direct Debt: $10,707,307 $10,707,307
$740,000  100.00% $740,000
510,000  100.00% 510,000
730,000  100.00% 730,000
4,855,000  100.00% 4,855,000
13,505,000  100.00% 13,505,000
10,335,000  100.00% 10,335,000
11,735,000  100.00% 11,735,000
12,285,000  100.00% 12,285,000
25,320,000  100.00% 25,320,000
64,060,000  100.00% 64,060,000
25,000,000  100.00% 25,000,000
33,635,000  100.00% 33,635,000
75,250,000  100.00% 75,250,000
39,880,000  100.00% 39,880,000
28,820,000  100.00% 28,820,000
36,000,000  100.00% 36,000,000
18,620,000  100.00% 18,620,000
18,620,000  100.00% 18,620,000
40,880,000  100.00% 40,880,000
Total Lease Obligations: ~ $387,540,000 $387,540,000
Applicable
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Underlying and Overlapping Tax Supported Debt ?

()
)
()

Clark County

City of Jeffersonville (3)

Jeffersonville Township Public Library
Muddy Fork Conservancy District

City of Charlestown
Town of Clarksville

Jeffersonville Clark County Building Authority

This Issue.
Source DLGF
Includes the City of Jeffersonville and Jeffersonville Redevelopment District.

Total Overlapping Debt:

Future Financings

Outstanding
Amount

$32,309,000
15,509,328
3,630,000
373,000
2,195,000
36,285,000
827,500

$91,128,828

Percent

63.22%

100.00%
100.00%
100.00%
100.00%
100.00%
100.00%

Amount

$20,424,584
15,509,328
3,630,000
373,000
2,195,000
36,285,000
827,500

$79,244,412

In 2025, the School Corporation obtained authorization in the amount of $108,500,000 for the construction
of a new Middle School, which began construction in 2025. Additionally, the School Corporation obtained
authorization in the amount of $59,500,000 for the construction of a new Elementary School, which began
construction in 2025. These Bonds are being issued to fund the remaining authorization of the Elementary School
Project. The School Corporation has also obtained authorization for $50,000,000 for the funding of classroom
additions at Charlestown High School and district wide renovations to roofs, HVAC, paving and technology. The
School Corporation will continue to evaluate future capital needs and refinancing opportunities on an ongoing basis.

[Remainder of this page intentionally left blank]
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Pension and Other Post-Emplovment Obligations

All employees of the School Corporation are covered under the federal Social Security Act. The School
Corporation's employer contribution for employees in the General Fund was $3,445,393 in calendar year
2018, $3,442,739 in calendar year 2019, $3,092,088.79 in calendar year 2020, $3,441,099 in calendar
year 2021, $3,253,199 in calendar year 2022, $3,336,101 in calendar year 2023 and $3,569,417.38 in
calendar year 2024.

Teachers' Retirement Fund

All present and retired certificated employees of the School Corporation are covered under the Indiana
State Teachers' Retirement Fund (the "Fund"). The Fund is comprised of two accounts: (1) the Pre-1996
Account consisting of members hired prior to July 1, 1995, and (ii) the 1996 Account consisting of
members hired on or after July 1, 1995 or certain employees hired before July 1, 1995 that were either
hired by another covered employer or re-hired by a covered prior employer before June 30, 2005.

The Pre-1996 Account is a cost-sharing multiple-employer defined benefit plan with the State being the
lone non-employer contributing entity. The State is responsible for 100% of the contributions to the Pre-
1996 Account. Based on census data as of June 30, 2025, there were 4,728 active Pre-1996 accounts
state-wide. The 1996 Account is a cost-sharing multiple-employer defined benefit plan with no non-
employer contributing entities. The employers (i.e., the school corporations) are responsible for 100% of
the contributions to the 1996 Account. Based on census data as of June 30, 2025, there were 61,850 active
1996 accounts state-wide.

The defined benefits payable from the Pre-1996 Account are funded by State appropriations (including
approximately $30 million per year from the State Lottery). Historically, the benefits have been funded
on a pay-as-you-go basis. Additionally, all active members in the Pre-1996 are required by State law to
contribute 3% of their salary to their Annuity Savings Account ("ASA"), a separate lump sum account
benefit, to fund the defined contribution. These 3% contributions are generally "picked up" by the
employers and contributed on a pre-tax basis on behalf of the employee. The School Corporation makes
the 3% contribution on behalf of its employees.

The defined benefits payable from the 1996 Account are funded by contributions from the individual
employers. The Indiana Public Retirement System ("INPRS") Board of Trustees establishes a
contribution rate, based on several factors including the annual actuarial valuation. Each employer is then
contractually required to pay that contribution rate. For the fiscal year ended June 30, 2025, employers
were required to contribute 6.5% of their active participant payroll to the defined benefit plan with an
increased rate to 7.1% effective January 1, 2026 and to 8.10% effective January 1, 2027. Additionally,
members of the 1996 Account are required to contribute 3% of their annual wages to fund the defined
contribution portion of the 1996 Account. Employers may choose to make this contribution on behalf of
its employees, and the School Corporation does so.

The School Corporation's total contributions to the Fund for the years ended December 31, 2020, 2022,
2023 and 2024 were $3,330,034, $3,376,459, $3,779,945 and $4,003,919.41, respectively.

According to the latest actuarial valuation, as of June 30, 2025, the actuarial accrued liability for the Pre-
1996 Account was $12,782 million and the actuarial value of assets was $9,686 million, resulting in an
unfunded accrued liability of $3,096 million and a funded ratio of 75.8%. As of June 30, 2025, the
actuarial accrued liability for the 1996 Account was $10,834 million and the actuarial value of assets was
$9,313 million, resulting in an unfunded accrued liability of $1,521 million and a funded ratio of 86.0%.

Public Employees Retirement Fund

Except custodial positions, all full-time non-certified employees of the School Corporation are covered
under the Public Employees Retirement Fund of Indiana (“PERF”’). PEREF is a cost-sharing multiple-
employer defined benefit pension plan. PERF consists of two plans: (i) the Hybrid plan, and (ii) the ASA
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Only plan. As of July 1, 2025, there were approximately 122,322 total PERF active members statewide
making contributions.

The INPRS Board sets, at its discretion, the applicable employer contribution rates upon considering their
results of the actuarial valuation and other analysis as appropriate. The School Corporation currently
contributes at a rate of 11.2% of earned salary or compensation. Employees are required to contribute
3% of their compensation to an Annuity Savings Account. Employers may "pick up" the employee
contributions. The School Corporation does not make the 3% contribution on behalf of its employees.

The School Corporation's total contributions to PERF for the years ended June 30, 2020, 2021, 2022,
2023 and 2024 were $1,826,247, $1,445,694, $1,256,976, $1,270,241 and $1,385,363.21, respectively.

According to the latest actuarial valuation, as of June 30, 2025, the actuarial accrued liability for PERF
was $20,274 million and the actuarial value of assets was $16,970 million, resulting in an unfunded
accrued liability of $3,304 million and a funded ratio of 83.7%.

Governance

The Fund and PERF were created and operate pursuant to statutes of the State. The Indiana General
Assembly could determine to amend the format and could impose or revise rates of contributions to be
made by the School Corporation and revise benefits or benefit levels.

The Fund and PERF are administered and managed by the Indiana Public Retirement System ("INPRS").
INPRS is governed by a nine-member board of trustees. INPRS issues publicly available financial reports
and actuarial valuation reports that include financial statements and required supplementary information.
Those reports may be viewed at the INPRS's website, as follows:

http://www.in.gov/inprs/index.htm

Such information is prepared by the entity maintaining such website and not by any of the parties to this
transaction, and no such information is incorporated herein by this reference.

Other Retirement Benefits

The School Corporation has entered into agreements with teachers and has policies relating to its
administrators and other staff, that provide employees who retire, after meeting certain eligibility
requirements, with the balances of 457(b), 403(b), 401(a) accounts and VEBA accounts. These accounts
are for the benefit of the employees and are funded through payroll withdrawals and School Corporation
contributions annually.

For the 2025-2026 school year, the district is under contract with certified staff. The contract reflects the
base increase of $2,000 that has been given and starting new teacher salary is $52,000. Additionally, this
current is through the 2026-2027 school year, and increases are based on evaluation (allowance is
$500.00), academic need (allowance is $1,000.00) and having literacy endorsement (allowance is
$200.00). The maximum amount a teacher would receive is $1,700.00. The beginning teacher salary
schedule still remains at $52,000.
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GENERAL INFORMATION ABOUT THE COMMUNITY
Location

The School Corporation is located in Clark County, Indiana (the “County”) and serves the
townships of Bethlehem, Charlestown, Jeffersonville, Oregon, Owen, Utica, and Washington. All
townships are served in their entirety except for Jeffersonville Township, which is also served by
Clarksville Community School Corporation. In addition, the School Corporation also serves the
City of Charlestown, the Town of Clarksville, the City of Jeffersonville and the Town of Utica.

Employment Statistics

Number of

Employment Category Employees
Agriculture, forestry, fishing and hunting, and mining 201
Construction 2,794
Manufacturing 8,603
Wholesale trade 818
Retail trade 4,326
Transportation and warehousing, and utilities 3,460
Information 667
Finance and insurance, and real estate and rental and 3,322
leasing
Professional, scientific, and management, and 3,556
administrative and waste management services
Educational services, and health care and social 8,707
assistance
Arts, entertainment, and recreation, and 2,655
accommodation and food services
Other services, except public administration 2,056
Public administration 1,887

Total 43,052

Source: U.S. Census Bureau, 2015-2019 American Community Survey
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Unemployment

Unemployment statistics are not maintained for the School Corporation. The following employment
statistics for the County, the State of Indiana (“Indiana”), and the United States are shown as annual
averages for the years 2017 through 2020, 2021 statistics are as of August, 2021.

County Percent Unemployed
Year  Labor Force Employed Unemployed County Indiana United States
2021 61,587 59,308 2,279 3.7% 4.2% 5.7%
2020 61,138 56,726 4,412 7.2% 7.1% 8.1%
2019 61,705 59,949 1,756 2.8% 2.8% 3.3%
2018 61,620 59,509 2,111 3.4% 3.4% 3.9%
2017 60,938 58,799 2,139 3.5% 3.6% 4.4%

Source: STATS Indiana

Lar Employers in th 1]
Number
Employer Type of Business of Employees

AFGE Local 1438 Labor Organization 1,500
Clark Memorial Hospital Healthcare 1,388
Greater Clark County Schools Education 1,193
Shoe Sensations Inc. Retail 700
Direct TV Telecommunications 600
Kroger Retail 500
National Distributors Leasing Trucking 435
Ivy Tech Community College Education 430
American Commercial Barge Line Manufacturing 400
Koetter Woodworking Inc. Manufacturing 399

Source: One Southern Indiana Top 10 Employers

B-2



Education Attainment

The educational background of area residents living in the Clark County and the State of Indiana,
are set forth in the following table.

Clark
Educational Level Attained County Indiana

Less than 9th grade 2.7% 3.7%
9th to 12th grade, no diploma 7.9% 7.5%
High school graduate (excludes 34.6% 33.4%
equivalency)

Some college, no degree 22.9% 20.2%
Associate’s degree 10.8% 8.8%
Bachelor’s degree 14.4% 16.9%
Graduate or professional degree 6.8% 9.5%
Percent high school graduate or higher 89.4% 88.8%
Percent Bachelor’s degree or higher 21.2% 31.1%

Source: U.S. Census Bureau, 2015-2019 American Community Survey
Income

The following table sets forth the distribution of household income for Clark County and the State
of Indiana.

Clark

Income Level County Indiana
Less than $10,000 4.3% 6.1%
$10,000 to $14,999 3.9% 4.3%
$15,000 to $24,999 9.2% 9.8%
$25,000 to $34,999 10.5% 10.2%
$35,000 to $49,999 16.5% 13.9%
$50,000 to $74,999 19.6% 19.1%
$75,000 to $99,999 14.6% 13.4%
$100,000 to $149,999 14.0% 14.0%
$150,000 or more 7.5% 9.0%
Median Income (dollars) $55,630 $ 56,303
Mean Income (dollars) 72,734 75,025

Source: U.S. Census Bureau, 2015-2019 American Community Survey

Per Capita Income

2015 2016 2017 2018 2019
Clark County $41,224 $41,239 $42,231 $47,763 $45,270
Indiana 40,998 43,734 45,734 47,124 48,980
United States 47,669 49,890 51,910 54,526 56,047

Source: Stats Indiana



Housing Values

The following table sets forth the distribution of home values for owner-occupied units for Clark
County and the State of Indiana.

Value of Owner-occupied Clark

Housing Units County Indiana
Less than $50,000 5.9% 8.4%
$50,000 to $99,999 11.9% 22.6%
$100,000 to $149,999 26.1% 22.6%
$150,000 to $199,999 20.8% 17.9%
$200,000 to $299,999 22.8% 16.0%
$300,000 to $499,999 10.9% 9.2%
$500,000 or more 1.8% 3.4%

Source: U.S. Census Bureau, 2015-2019 American Community Survey
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CONTINUING DISCLOSURE UNDERTAKING

This CONTINUING DISCLOSURE UNDERTAKING (the "Agreement") is made as of
May 1, 2026, by Greater Clark County Schools, a school corporation organized and existing under
the laws of the State of Indiana (the "Obligor") for the purpose of permitting Stifel, Nicolaus &
Co., Inc. (the "Purchasers") to purchase the $ of Greater Clark Building
Corporation’s (the “Building Corporation”) Ad Valorem Property Tax First Mortgage Bonds,
Series 2026A, dated the date of delivery (the "Bonds"), issued pursuant to Trust Indenture dated
as of June 1, 2018, as amended (the “Indenture”), in compliance with the Securities and Exchange
Commission ("SEC") Rule 15¢2-12 (the "SEC Rule") as published in the Federal Register on
November 17, 1994.

WHEREAS, the Building Corporation has issued its Bonds pursuant to the Indenture; and

WHEREAS, pursuant to an Lease Agreement between the Building Corporation, as lessor,
and the Obligor, as lessee, dated October 18, 2018, as previously amended, and further amended
by an Amendment to Lease Agreement (2025 Middle) dated March 11, 2025, an Amendment to
Lease Agreement (2025 Elementary) dated March 11, 2025, and Addenda thereto (collectively,
the "Lease"), the Obligor is required to pay lease rentals due, which rentals will be used to pay the
principal and interest due on the Bonds; and

WHEREAS, the Obligor is an Obligated Person (as defined in the SEC Rule) because the
its payments are the only source of funds (other than funds held under the Indenture) pledged to
pay the principal and interest due on the Bonds;

WHEREAS, the Purchasers, by their agreement to purchase the Bonds, accept and assent
to this Agreement and the exchange of such purchase and acceptance for the promises of Obligor
contained herein, and hereby assigns all their rights hereunder, as promisee, to the holders of the
Bonds;

NOW, THEREFORE, in consideration of the payment for and acceptance of any Bonds by
the Purchasers, and other good and valuable consideration, the receipt and sufficiency of which
are hereby acknowledged, the Obligor hereby promises to the Purchasers:

Section 1. Definitions. The words and terms defined in this Agreement shall have the
meanings herein specified unless the context or use clearly indicates another or different meaning
or intent. Those words and terms not expressly defined herein and used herein with initial
capitalization where rules of grammar do not otherwise require capitalization, shall have the
meanings assigned to them in the SEC Rule.

(1) "Bondholder" or "holder" or any similar term, when used with
reference to a Bond or Bonds, means any person who shall be the
registered owner of any outstanding Bond, or the holders of
beneficial interests in the Bonds.

(2) "EMMA" is Electronic Municipal Market Access System
established by the Municipal Securities Rulemaking Board.



3) "Final Official Statement" means the Official Statement relating to
the Bonds, including any document included by specific reference
to such document filed with the MSRB.

(4) “Financial Obligation” means (i) a debt obligation, (ii) a derivative
instrument entered into in connection with, or pledged as security or
a source of payment for, an existing or planned debt obligation, or
(ii1) a guarantee of either clause (i) or (ii); provided, however,
“Financial Obligation” shall not include any municipal securities as
to which a final official statement (as defined in the SEC Rule) has
been provided to the MSRB consistent with the SEC Rule.

&) "MSRB" means the Municipal Securities Rulemaking Board.

Section 2. Term. The term of this Agreement is from the date hereof to the earlier of
(1) the date of the last payment of principal of and interest on the Bonds, or (ii) the date the Bonds
are defeased under the Indenture.

Section 3. Obligated Persons. The Obligor hereby represents and warrants as of the
date hereof that it is the only Obligated Person with respect to the Bonds. If the Obligor is no
longer committed by contract or other arrangement to support payment of the Bonds, such person
shall no longer be considered an Obligated Person within the meaning of the SEC Rule and the
continuing obligation under this Agreement to provide annual financial information and notices of
events shall terminate with respect to such person.

Section 4. Provision of Financial Information. (a) The Obligor hereby undertakes to
provide, with respect to the Bonds, the following annual financial information, in each case (i) in
an electronic format as prescribed by the MSRB and (ii) accompanied by identifying information
as prescribed by the MSRB:

(1) To the MSRB, when and if available, the audited financial
statements of the Obligor prepared biennially for each fiscal year as
prepared and examined by the State Board of Accounts for each
twelve-month period ending December 31, commencing December
31,2026, together with the opinion of such accountants and all notes
thereto, within sixty (60) days of receipt from the State Board of
Accounts; and

(2) To the MSRB, within 180 days of each December 31, commencing
December 31, 2026, unaudited annual financial information for the
Obligor for such calendar year including (i) unaudited financial
statements of the Obligor, and commencing December 31, 2023, (ii)
operating data (excluding any demographic information or forecast)
of the general type included under the following headings in
Appendix A to the Final Official Statement (collectively, the
"Annual Information") however, that the updated information may
be provided in such format as the Obligor deems appropriate:



APPENDIX A

GREATER CLARK COUNTY SCHOOLS

- Enrollment

- Net Assessed Value

- Largest Taxpayers

- Taxes Levied and Collected

- Tax Rates

- Receipts and Disbursements

- Cash Balances by Fund

- Schedule of Direct Debt, Lease Obligations

- State of Indiana Payments

(b) If any Annual Information or audited financial statements relating to the
Obligor referred to in paragraph (a) of this Section 4 no longer can be provided because
the operations to which they related have been materially changed or discontinued, a
statement to that effect, provided by the Obligor to the MSRB, along with any other Annual
Information or audited financial statements required to be provided under this Agreement,
shall satisfy the undertaking to provide such Annual Information or audited financial
statements. To the extent available, the Obligor shall cause to be filed along with the other
Annual Information or audited financial statements operating data similar to that which can
no longer be provided.

(c) The disclosure may be accompanied by a certificate of an authorized
representative of the Obligor in the form of Exhibit A attached hereto.

(d) The Obligor agrees to make a good faith effort to obtain Annual
Information. However, failure to provide audited financial statements or portions of Annual
Information because it is unavailable through circumstances beyond the control of the
Obligor shall not be deemed to be a breach of this Agreement. The Obligor further agrees
to supplement the Annual Information filing when such data is available.

(e) Annual Information or audited financial statements required to be provided
pursuant to this Section 4 may be provided by a specific reference to such Annual
Information or audited financial statements already prepared and previously provided to
the MSRB. Any information included by reference shall also be (i) available to the public
on the MSRB's Internet Web Site, or (ii) filed with the Securities and Exchange
Commission.

6] All continuing disclosure filings under the Agreement shall be made in
accordance with the terms and requirements of the MSRB at the time of such filing.
Currently, the SEC has approved the submission of continuing disclosure filings with
EMMA, and the MSRB has requested that such filings be made by transmitting such filings
electronically to EMMA at www.emma.msrb.org.

Section 5. Accounting Principles. The financial information will be prepared on a cash
basis as prescribed by the State Board of Accounts, as in effect from time to time, as described in
the auditors' report and notes accompanying the audited financial statements of the Obligor or
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those mandated by state law from time to time. The audited financial statements of the Obligor,
as described in Section 3(a)(1) hereof, will be prepared in accordance with generally accepted
accounting principles and Government Auditing Standards issued by the Comptroller General of
the United States.

Section 6. Reportable Events. The Obligor undertakes to disclose the following events
within 10 business days of the occurrence of any of the following events, if material (which
determination of materiality shall be made by the Obligor in accordance with the standards
established by federal securities laws), to the MSRB, in each case (i) in an electronic format as
prescribed by the MSRB and (i1) accompanied by identifying information as prescribed in MSRB:

(1) non-payment related defaults;
(2) modifications to rights of Bondholders;

3) bond calls;

(4) release, substitution or sale of property securing repayment of the
Bonds;

(%) the consummation of a merger, consolidation, or acquisition, or
certain asset sales, involving the obligated person, or entry into or
termination of a definitive agreement relating to the foregoing; and

(6) appointment of a successor or additional trustee or the change of
name of a trustee; and

(7) incurrence of a Financial Obligation of the obligated person,
agreement to covenants, events of defaults, remedies, priorities, or
other similar terms of a Financial Obligation of the obligated person,
any of which may affect security holders.

The Obligor undertakes to disclose the following events, within 10 business days of the
occurrence of any of the following events, regardless of materiality, to the MSRB, in each case (i)
in an electronic format as prescribed by the MSRB and (i) accompanied by identifying
information as prescribed in MSRB:

(1) principal and interest payment delinquencies;

(2) unscheduled draws on debt service reserves reflecting financial
difficulties;

3) unscheduled draws on credit enhancements reflecting financial
difficulties;

4) substitution of credit or liquidity providers, or their failure to
perform;



&) defeasances;
(6) rating changes;

(7) adverse tax opinions or events affecting the status of the Bonds, the
issuance by the IRS of proposed or final determinations of
taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other
material events, notices or determinations with respect to the tax
status of the Bonds;

(8) tender offers;

9) bankruptcy, insolvency, receivership or similar event of the
obligated person; and

(10)  default, event of acceleration, termination event, modification of
terms, or other similar events under the terms of a Financial
Obligation of the obligated person, any of which reflect financial
difficulties.

The disclosure may be accompanied by a certificate of an authorized representative of the
Obligor in the form of Exhibit B attached hereto.

Section 7. Use of Agent. The Obligor may, at its sole discretion, utilize an agent (the
"Dissemination Agent") in connection with the dissemination of any information required to be
provided by the Obligor pursuant to the SEC Rule and terms of this Agreement. If a Dissemination
Agent is selected for these purposes, the Obligor shall provide prior written notice thereof (as well
as notice of replacement or dismissal of such agent) to EMMA and the MSRB.

Further, the Obligor may, at its sole discretion, retain counsel or others with expertise in
securities matters for the purpose of assisting the Obligor in making judgments with respect to the
scope of its obligations hereunder and compliance therewith, all in order to further the purposes of
this Agreement.

Section 8. Failure to Disclose. If, for any reason, the Obligor fails to provide the
audited financial statements or Annual Information as required by this Agreement, the Obligor
shall provide notice of such failure in a timely manner to EMMA or to the MSRB, and to the SID
in the form of the notice attached as Exhibit C.

Section 9. Remedies.

(a) The purpose of this Agreement is to enable the Purchasers to purchase the
Bonds by providing for an undertaking by the Obligor in satisfaction of the SEC Rule. This
Agreement is solely for the benefit of (i) the Purchasers, and (ii) the Bondholders and
creates no new contractual or other rights for, nor can it be relied upon by, the SEC,
Purchasers, brokers, dealers, municipal securities dealers, potential customers, other
Obligated Persons or any other third party. The sole remedy against the Obligor for any
failure to carry out any provision of this Agreement shall be for specific performance of



the Obligor's disclosure obligations hereunder and not for money damages of any kind or
in any amount or for any other remedy. The Obligor's failure to honor its covenants
hereunder shall not constitute a breach or default of the Bonds or any other agreement to
which the Obligor is a party and shall not give rise to any other rights or remedies.

(b) Subject to paragraph (e) of this Section 9, in the event the Obligor fails to
provide any information required of it by the terms of this Agreement, any holder of Bonds
may pursue the remedy set forth in the preceding paragraph in any court of competent
jurisdiction in the State of Indiana. An affidavit to the effect that such person is a holder
of Bonds supported by reasonable documentation of such claim shall be sufficient to
evidence standing to pursue this remedy.

(©) Subject to paragraph (e) of this Section 9, any challenge to the adequacy of
the information provided by the Obligor by the terms of this Agreement may be pursued
only by holders of not less than 25% in principal amount of Bonds then outstanding in any
court of competent jurisdiction in the State of Indiana. An affidavit to the effect that such
persons are holders of Bonds supported by reasonable documentation of such claim shall
be sufficient to evidence standing to pursue the remedy set forth in the preceding paragraph.

(d) If specific performance is granted by any such court, the party seeking such
remedy shall be entitled to payment of costs by the Obligor and to reimbursement by the
Obligor of reasonable fees and expenses of attorneys incurred in the pursuit of such claim.
If specific performance is not granted by any such court, the Obligor shall be entitled to
payment of costs by the party seeking such remedy and to reimbursement by such party of
reasonable fees and expenses of attorneys incurred in the pursuit of such claim.

(e) Prior to pursuing any remedy for any breach of any obligation under this
Agreement, a holder of Bonds shall give notice to the Obligor and the Building
Corporation, by registered or certified mail, of such breach and its intent to pursue such
remedy. Thirty (30) days after the receipt of such notice, upon earlier response from the
Obligor to this notice indicating continued noncompliance, such remedy may be pursued
under this Agreement if and to the extent the Obligor has failed to cure such breach.

Section 10.  Modification of Agreement. Notwithstanding any other provision of this
Disclosure Agreement, the Obligor may amend this Agreement, and any provision of this
Agreement may be waived, if the Obligor has received an opinion of counsel knowledgeable in
federal securities laws to the effect that such amendment or waiver would not, in and of itself,
cause the undertakings herein to violate the Rule if such amendment or waiver had been effective
on the date hereof but taking into account any subsequent change in or official interpretation of
the Rule.

Section 11.  Previous Undertakings. Other than as set forth in the Final Official
Statement, the Obligor hereby represents that it has, in the previous five years, complied in all
material respects with any previous Undertakings.




Section 12.  Interpretation Under Indiana Law. It is the intention of the parties hereto
that this Agreement and the rights and obligations of the parties hereunder shall be governed by
and construed and enforced in accordance with, the laws of the State of Indiana.

Section 13.  Severability Clause. In case any provision in this Agreement shall be
invalid, illegal or unenforceable, the validity, legality and enforceability of the remaining
provisions shall not in any way be affected or impaired thereby.

Section 14.  Successors and Assigns. All covenants and agreements in this Agreement
made by the Obligor shall bind its successors, whether so expressed or not.



IN WITNESS WHEREOQF, the Obligor has caused this Continuing Disclosure Undertaking
Agreement to be executed as of the day and year first hereinabove written.

GREATER CLARK COUNTY SCHOOLS

President
Board of School Trustees



EXHIBIT A

CERTIFICATE RE: ANNUAL FINANCIAL INFORMATION DISCLOSURE

The undersigned, on behalf of the Greater Clark County Schools, as the Obligor under the
Continuing Disclosure Undertaking, dated as of May 1, 2026 (the "Agreement"), hereby certifies
that the information enclosed herewith constitutes the Annual Information (as defined in the
Agreement) which is required to be provided pursuant to Section 3(a)(2) of the Agreement.

Dated:

GREATER CLARK COUNTY SCHOOLS

TO BE SIGNED IF NECESSARY

DO NOT EXECUTE - FOR FUTURE USE ONLY



EXHIBIT B

CERTIFICATE RE: REPORTABLE EVENT DISCLOSURE

The undersigned, on behalf of the Greater Clark County Schools, as Obligor under the
Continuing Disclosure Undertaking, dated as of May 1, 2026 (the "Agreement"), hereby certifies
that the information enclosed herewith constitutes notice of the occurrence of a reportable event
which is required to be provided pursuant to Section 5 of the Agreement.

Dated:

GREATER CLARK COUNTY SCHOOLS

TO BE SIGNED IF NECESSARY

DO NOT EXECUTE - FOR FUTURE USE ONLY



EXHIBIT C

NOTICE TO MSRB OF FAILURE TO FILE INFORMATION

Notice is hereby given that the Greater Clark County Schools (the "Obligor") has not
provided the Annual Information as required by Section 4(a)(2) of the Continuing Disclosure
Undertaking, dated as of May 1, 2026. The information is expected to be filed by

Dated:

GREATER CLARK COUNTY SCHOOLS

TO BE SIGNED IF NECESSARY

DO NOT EXECUTE — FOR FUTURE USE ONLY
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, 2026

Stifel, Nicolaus & Company, Incorporated
Indianapolis, Indiana

Re:  Greater Clark Building Corporation
$40,880,000 Ad Valorem Property Tax First Mortgage Bonds, Series 2026A
Date: , 2026

Ladies and Gentlemen:

We have acted as bond counsel in connection with the issuance by Greater Clark Building
Corporation (the "Issuer") of $40,880,000 of Ad Valorem Property Tax First Mortgage Bonds,
Series 2026A with an Original Date of , 2026 (the "Bonds"), pursuant to Indiana
Code 20-47-3 (the "Act") and a Trust Indenture between the Issuer and U.S. Bank Trust Company,
National Association, Indianapolis, Indiana, as Trustee (the "Trustee"), dated as of August 1, 2018,
as supplemented by a First Supplemental Trust Indenture dated as of June 1, 2023, a Second
Supplemental Trust Indenture dated as of December 1, 2023, a Third Supplemental Trust Indenture
dated as of May 1, 2025, a Fourth Supplemental Trust Indenture dated as of October 1, 2025, a
Fifth Supplemental Trust Indenture dated as of November 1, 2025, and a Sixth Supplemental Trust
Indenture dated as of May 1, 2026 (collectively, the “Indenture’). We have examined the law and
such certified transcript of proceedings and other papers as we deem necessary to render this
opinion.

As to questions of fact material to our opinion, we have relied upon representations of the
Issuer contained in the Indenture and in the certified transcript of proceedings and other certificates
of officers furnished to us, including the Issuer's tax covenants and representations (the "Tax
Covenants"), without undertaking to verify the same by independent investigation. We have also
relied upon a commitment for title insurance as to title to the real estate described in the Indenture.

We have not been engaged or undertaken to review the accuracy, completeness or
sufficiency of the Official Statement or any other offering material relating to the Bonds, and we
express no opinion relating thereto.

Based on our examination, we are of the opinion, as of the date hereof, as follows:

1. The Fourth Addendum to Lease (2026A) to the Amendment to Lease Agreement
(Elementary 2025) between the Issuer, as lessor, and the Greater Clark County Schools (the "School
Corporation"), as lessee, executed May 1, 2026 (the “Amendments”™) to a Lease Agreement June 22, 2018,
as previously amended, together with the Amendments, (the “Lease”), and extending for a term of twenty-
two (22) years, has been duly entered into in accordance with the provisions of the Act, and is a valid and
binding lease. All taxable property in the School Corporation is subject to ad valorem taxation to pay the
lease rental; however, the School Corporation's collection of the levy may be limited by operation of I.C.
6-1.1-20.6, which provides taxpayers with tax credits for property taxes attributable to different classes of
property in an amount that exceeds certain percentages of the gross assessed value of that property. The
School Corporation is required by law to fully fund the payment of its lease rentals in an amount sufficient



to pay the lease rentals, regardless of any reduction in property tax collections due to the application of
such tax credits. The rentals set forth in the Amendments commence on June 30, 2026.

2. The Issuer has duly authorized, sold, executed and delivered the Bonds and has duly
authorized and executed the Indenture securing the same, and the Indenture has been duly recorded. The
Bonds are the valid and binding obligations of the Issuer secured by a mortgage on the property described
in the Indenture. The Bonds are issued on a parity basis with the Issuer’s First Mortgage Bonds, Series
2018, the Ad Valorem Property Tax First Mortgage Bonds, Series 2023 A, the Ad Valorem Property Tax
First Mortgage Bonds, Series 2023B, the Ad Valorem Property Tax First Mortgage Bonds, Series 2025A,
the Ad Valorem Property Tax First Mortgage Bonds, Series 2025B, the Ad Valorem Property Tax First
Mortgage Bonds, Series 2025C, and the Ad Valorem Property Tax First Mortgage Bonds, Series 2025D.
Any foreclosure of the mortgage would, if the School Corporation is not in default in the payment of
rentals as provided in the Lease, be subject to the rights of the School Corporation under the Lease.

3. Under statutes, decisions, regulations and rulings existing on this date, the interest on the
Bonds is exempt from income taxation in the State of Indiana (the "State"). This opinion relates only to
the exemption of interest on the Bonds from State income taxation.

4. Under federal statutes, decisions, regulations and rulings existing on this date, the interest
on the Bonds is excludable from gross income of the owners for federal income tax purposes pursuant to
Section 103 of the Internal Revenue Code of 1986, as amended (the "Code"), and is not an item of tax
preference for purposes of the federal alternative minimum tax imposed on individuals; however, such
interest on the Bonds may be taken into account for the purpose of computing the alternative minimum
tax imposed on certain corporations. The opinion set forth in the preceding sentence is subject to the
condition that the Issuer comply with all requirements of the Code that must be satisfied subsequent to the
issuance of the Bonds in order that the interest thereon be, and continue to be, excludable from gross
income for federal income tax purposes under Section 103 of the Code. Failure to comply with the Tax
Covenants could cause interest on the Bonds to includable in gross income for federal income tax purposes
retroactive to their date of issuance of the Bonds.

It is to be understood that the rights of the registered owners of the Bonds and the
enforceability of the Bonds and the Indenture, as well as the rights of the Issuer and the Trustee
and the enforceability of the Lease may be subject to (i) bankruptcy, insolvency, reorganization,
moratorium and other similar laws affecting creditors' rights heretofore or hereafter enacted and
that their enforcement may be subject to the exercise of judicial discretion in accordance with
general principles of equity; and (ii) the valid exercise of the constitutional powers of the State and
the United States of America.

Very truly yours,
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SUMMARY OF CERTAIN PROVISIONS OF THE TRUST INDENTURE

The following is a brief summary of certain provisions of the Trust Indenture, as
supplemented, and does not purport to comprehensively describe that document in its entirety.

Application of Bond Proceeds

The proceeds of the Bonds shall be shall be deposited in the 2026 A Bond Issuance Expense
Account and the 2026 A Construction Account of the Construction Fund.

Construction Fund, Sinking Fund, Operation and Reserve Fund and Rebate Fund

There have been created under the Trust Indenture the following funds: (1) the Greater
Clark Building Corporation Construction Fund (the “Construction Fund”), (2) the Greater Clark
Building Corporation Sinking Fund (the “Sinking Fund”), (3) the Greater Clark Building
Corporation Operation and Reserve Fund (the “Operation and Reserve Fund”), and (4) the
Greater Clark Building Corporation Rebate Fund (the “Rebate Fund”).

The Construction Fund will be used to finance the construction of, equipping for and
improvements to the educational facilities of the School Corporation (the “Projects”), and to pay
costs of issuance of the Bonds. Any moneys remaining in the Construction Fund one year after
completion of the Projects will be transferred to the Operation and Reserve Fund and used to pay
the next succeeding interest payments on the Bonds.

The Trustee shall deposit in the Sinking Fund created pursuant to the Trust Indenture,
from each rental payment received, the lesser of (1) all of such payment or (2) an amount which,
when added to the amount already on deposit, equals the unpaid principal of, mandatory sinking
fund payment and interest on the Bonds due within twenty (20) days after the due date of such
rental payment. Any portion of a rental payment remaining after such deposit shall be deposited
by the Trustee in the Operation and Reserve Fund. The Trustee shall from time to time pay from
the Sinking Fund the principal of the Bonds at maturity or upon mandatory redemption and the
interest as it falls due.

The Operation and Reserve Fund shall be used only (a) to pay necessary incidental
expenses of the Building Corporation, (b) if the amount in the Sinking Fund at any time is less
than the required amount, to transfer funds to the Sinking Fund in an amount sufficient to raise
the amount in the Sinking Fund to the required amount, (c) if the Bonds are called for redemption,
to pay the principal, interest, and redemption premium, if any, on the Bonds and (d) if the amount
in the Rebate Fund is less than the rebate amount, to transfer funds to the Rebate Fund. The
incidental expenses may be paid by the Trustee upon the presentation of an affidavit executed by
two executive officers of the Building Corporation or the Lessor Representative together with the
creditor's statement as to the amount owing.

The Rebate Fund shall be used to make any rebate to the United States of America
required to prevent the Bonds from becoming “arbitrage bonds” under the Code. The Building
Corporation shall be required to calculate annually the amount of such rebate (the “Rebate
Amount”) and deposit such rebate amount to the credit of the Rebate Fund from any available



funds (other than moneys in the Sinking Fund). The Trustee is further required to pay the Rebate
Amount together with all investment earnings thereon to the United States of America at such
times as shall be required by the Code or applicable regulations. Whenever the amounts
contained in the Sinking Fund and the Operation and Reserve Fund are sufficient together with
all other funds deposited with the Trustee by the Building Corporation (other than deposits to
the Rebate Fund), to redeem, upon the next redemption date, all the Bonds secured by the Trust
Indenture then outstanding, the Trustee shall apply the amounts in such Funds to the redemption
of such Bonds pursuant to the Trust Indenture.

Investment of Funds

The Trustee shall invest the moneys in funds created in the Trust Indenture in (i) direct
obligations (other than an obligation subject to variation in principal repayment) of the United
States of America, (ii) obligations fully and unconditionally guaranteed as to timely payment of
principal and interest by the United States of America, (iii) obligations fully and unconditionally
guaranteed as to timely payment of principal and interest by any agency or instrumentality of
the United States of America when such obligations are backed by the full faith and credit of the
United States of America (items i, ii, and iii, “Government Securities”), (iv) repurchase
agreements collateralized with Government Securities, including those of the Trustee or any of
its affiliates, (v) investment in money market mutual funds having a rating at the time of
investment in the highest investment category granted thereby from S&P or Moody’s, including,
without limitation, any mutual fund for which the Trustee or an affiliate of the Trustee serves as
investment manager, administrator, shareholder servicing agent and/or custodian or
subcustodian, notwithstanding that (A) the Trustee or an affiliate of the Trustee receives fees from
funds pursuant to services rendered, (B) the Trustee collects fees for services rendered pursuant
to this Indenture, which fees are separate from the fees received from such funds, and (C) services
performed for such funds and pursuant to this Indenture may at times duplicate those provided
to such funds by the Trustee or an affiliate of the Trustee, and (vi) demand deposits, including
interest bearing money market accounts, time deposits, trust funds, trust accounts, overnight
bank deposits, interest bearing deposits, and certificates of deposit or bankers acceptances of
depository institutions, including the Trustee or any of its affiliates, rated in the AA long-term
rating category or higher by S&P or Moody’s or which are fully FDIC insured.

Any income or interest realized upon any such investment shall be credited and any loss
shall be charged to the Fund or Account from which the moneys were invested. Securities
purchased with moneys from the Sinking Fund or the Rebate Fund shall mature prior to the time
the moneys invested will be needed to pay the amounts which must be paid from such funds.
Moneys in the Sinking Fund and Rebate Fund shall be invested without restriction as to yield
during an applicable temporary period pending their use. Moneys in the Bond Issuance Expense
Fund after one (1) year of the date of issuance of the Bonds and the Operation and Reserve Fund
after 30 days of the date of deposit shall be invested at a yield not exceeding the yield on the
Bonds.

Covenants

The Building Corporation covenants, among other things that:



it has entered into a valid and binding Lease of the mortgaged property to School
Corporation, and that a full, true and correct copy of the Lease is on file with the
Trustee; that construction has been completed on schedule, and the School
Corporation has begun paying lease rental; additional lease rentals shall
commence on June 30, 2026;

it will faithfully perform all provisions contained in each Bond and the Trust
Indenture and will punctually pay the principal of, premium, if any, and interest
on the Bonds;

it is duly authorized under the laws of the State of Indiana to create and issue the
Bonds, to execute and deliver the Trust Indenture, and to mortgage and pledge the
real estate and rentals and other income of the mortgaged property as provided in
the Trust Indenture;

it will promptly make, execute, and deliver all indentures supplemental to the
Trust Indenture and to take all action deemed advisable and necessary by the
Trustee for the better securing of the Bonds;

it now has and will preserve good title to the property;

it will maintain the priority of the lien created under the Trust Indenture, that it
will not permit any waste of said property, and that it will at all times maintain
the property in good working condition;

it will maintain proper books and records and: (i) furnish statements showing
earnings, expenses and financial condition of the Building Corporation and such
information as the Trustee may reasonably request, (ii) within 90 days of each
calendar year, file with the Trustee, a certificate signed by officers of the Building
Corporation stating that all insurance premiums required under the Trust
Indenture have been paid by the Building Corporation and that all taxes then due
have been paid, subject to permissible contests, (iii) upon the request of any
bondholder, will request from the Lessee the current financial statements of the
Lessee for review by the bondholder;

it will not incur any indebtedness other than the Bonds secured by the Trust
Indenture, unless such additional indebtedness is payable only from income of the
Building Corporation other than the rental payments provided for in the Lease, as
long as the Bonds are outstanding.

it will, upon any default in payment of lease rentals, file a claim with the Treasurer
of the State of Indiana, bring suits to mandate the appropriate officers of the School
Corporation to levy the necessary tax to pay rents under the Lease or to take such
other appropriate action necessary to enforce and collect the rentals due; and

the proceeds of the Bonds, any moneys received from lease rentals payable
according to the Lease, amounts received from the investment of the proceeds of
the Bonds or other amounts received shall not be invested in such manner which
would cause the Bonds to be “arbitrage bonds” within the meaning of Section 148
of the Code; and

in order to preserve the exclusion of interest on the Bonds from gross income for
federal income tax purposes and as an inducement to purchasers of the Bonds, no
proceeds thereof will be loaned to any entity or person, nor will they be
transferred, directly or indirectly, or deemed transferred to a nongovernmental
person in any manner that would in substance constitute a loan of such proceeds.
Furthermore, the Building Corporation will, to the extent necessary to preserve



the exclusion of interest on the Bonds from gross income for federal income tax
purposes, rebate all required arbitrage profits on such proceeds or other moneys
treated as such proceeds to the United States Government and will set aside such
moneys in the Rebate Fund to be held by the Trustee in trust for such purposes.
Additionally, the Building Corporation covenants that it will not take any action
nor fail to take any action with respect to the Bonds that would result in the loss
of the exclusion from gross income for federal income tax purposes of interest on
the Bonds pursuant to Section 103 of the Code.

Insurance

The Building Corporation covenants to carry or cause the School Corporation to carry the
following kinds of insurance after completion of construction: (a) physical loss or damage
insurance on the mortgaged property in the amount of the lesser of (i) 100% of the full
replacement cost of the property, or (ii) the redemption price of the outstanding Bonds as certified
by the Lessor Representative, and (b) rental value insurance against physical loss or damage for
a period of two years.

The proceeds of any insurance shall be applied by the Building Corporation to the repair,
replacement or reconstruction of any damaged or destroyed property, if the cost of such repair,
replacement or reconstruction does not exceed the proceeds of insurance. In addition, the Trustee
may repair, replace, or reconstruct the mortgaged property if the Building Corporation fails to do
so. If, at any time, the mortgaged property is totally or substantially destroyed, and the amount
of insurance moneys received on account thereof by the Trustee is sufficient to redeem all of the
outstanding Bonds, the Building Corporation with the written approval of the School
Corporation may direct the Trustee to use said money for the purpose of calling for redemption
all of the Bonds issued and then outstanding under the Trust Indenture at the then current
redemption price.

Events of Default and Remedies

Events of default under the Trust Indenture include: failure to pay the principal of, or the
redemption premiums, if any, on any of the Bonds; failure to pay interest on the Bonds as it
becomes due and payable; occurrence of certain events of bankruptcy or insolvency of the
Building Corporation; default in the performance or observance of any other of the covenants,
agreements or conditions by the Building Corporation under the Trust Indenture and the
continuance of such default for sixty (60) days after written notice; failure of the Building
Corporation to bring suit to mandate the appropriate officials of the School Corporation to levy
a tax to pay the rentals provided under the Lease; and nonpayment of the lease rental within 90
days of when due as provided under the Lease.

Upon the happening and continuance of any event of default, the Trustee may, and upon
written request of the holders of twenty-five percent (25%) in principal amount of the Bonds then
outstanding shall, declare the principal amount of and interest accrued on all outstanding Bonds
immediately due and payable; subject, however, to the rights of the holders of the majority in
principal amount of all the outstanding Bonds to annul such declaration if all such events have



been cured, all arrears of interest have been paid and all other indebtedness secured by the Trust
Indenture except the principal and interest not then due has also been paid.

Upon the occurrence of one or more events of default, the Building Corporation, upon
demand of the Trustee, shall forthwith surrender the possession of the property and the Trustee
may take possession of all the mortgaged property and hold, operate and manage the same for
the purpose of insuring payments on the Bonds until the event of default has been cured.

Upon the occurrence of one or more events of default, the Trustee may, and shall upon
written request of the holders of at least twenty-five percent (25%) in principal amount of the
Bonds then outstanding, pursue any available remedy by suit at law or in equity, whether for
specific performance of any covenant or agreement contained in the Trust Indenture or in aid of
any power granted therein, or for any foreclosure of the Trust Indenture including, to the extent
permitted by law, the appointment of a receiver.

Any sale made either under the Trust Indenture, to the extent permitted by law, or by
judgment or decree in any judicial proceeding for foreclosure shall be conducted as required by
the Trust Indenture. The proceeds of any such sale shall be applied to pay the costs and expenses
of the sale or judicial proceedings pursuant to the sale, the expenses of the Trustee and the holders
of the Bonds, with interest at the highest rate of interest on any of the Bonds when sold, and the
payment of the installments of interest which are due and unpaid in the order of their maturity,
next, if the principal of the Bonds is due, to the payment of the principal thereof and the accrued
interest thereon pro rata. No holder of all of the Bonds shall have the right to institute any
proceeding in law or in equity for the foreclosure of the Trust Indenture, the appointment of a
receiver, or for any other remedy under the Trust Indenture without complying with the
provisions of the Trust Indenture.

Supplemental Indentures

The Building Corporation and the Trustee may, without obtaining the approval of the
holders of the Bonds, enter into supplemental indentures to cure any ambiguity or formal defect
or omission in the Trust Indenture; or to grant to the Trustee for the benefit of such holders any
additional rights, remedies, powers, authority or security that may be lawfully granted; or to
provide for the issuance of additional parity bonds to finance a partial refunding of the Bonds.

The holders of not less than 66-2/3% in aggregate principal amount of the Bonds then
outstanding shall have the right, from time to time except when contrary to the Trust Indenture,
to approve the execution by the Building Corporation and the Trustee of such supplemental
indentures, except no supplemental indenture shall permit:

a) An extension of the maturity of the principal of or interest on any Bond;

b) A reduction in the principal amount of any Bond or the redemption premium or
the rate of interest;

) The creation of a lien upon the mortgaged property taking priority or on a parity

with the lien created by the Trust Indenture;
d) A preference or priority of any Bond or Bonds over any other Bond or Bonds; or,



e) A reduction in the aggregate principal amount of the Bonds required for consent
to supplemental indentures.

If the owners of not less than sixty-six and two-thirds percent (66-2/3%) in aggregate
principal amount of the bonds outstanding at the time of the execution of such supplemental
indenture shall have consented to and approved the execution thereof as provided in the Trust
Indenture, no owner of any bond shall have any right to object to the execution of such
supplemental indenture or to object to any of the terms and provisions contained therein or the
operation thereof, or in any manner to question the propriety of the execution thereof, or to enjoin
or restrain the Trustee or the Building Corporation from executing the same, or from taking any
action pursuant to the provisions thereof.

No duties or responsibilities of the Trustee may be amended or modified without the
written consent of the Trustee.

Upon the execution of any supplemental indenture pursuant to the provisions of the Trust
Indenture, the Trust Indenture shall be, and shall be deemed, modified and amended in
accordance therewith, and the respective rights, duties and obligations under the Trust Indenture
of the Building Corporation, the Trustee, and all owners of bonds then outstanding shall
thereafter be determined, exercised and enforced hereunder, subject in all respects to such
modifications and amendments.

Possession Until Default, Defeasance, Payment, Release

Subject to the rights of the Trustee and the holders of the Bonds in the event of the
occurrence and continuance of an event of default, the Building Corporation shall have the right
of full possession, enjoyment and control of all the mortgaged property. While in possession of
the mortgaged property, and while not in default under the Trust Indenture, the Building
Corporation shall have the right at all times to alter, change, add to, repair, or replace any of the
property constituting a part of the mortgaged property so long as the value of the mortgaged
property and the security of the Bonds shall not be substantially impaired or reduced. The Trustee
may release any mortgaged property which has become unfit or unnecessary for use pursuant to
the Trust Indenture. If new property is purchased or acquired in substitution for the mortgaged
property so released, the new property shall become subject to the lien and the operation of the
Trust Indenture. If no new property is purchased with the proceeds of any sale or mortgaged
property within ninety (90) days after the receipt of the proceeds, the proceeds shall be deposited
in the Operation and Reserve Fund.

The Building Corporation may pay and discharge the entire indebtedness on all Bonds
outstanding;:

a) by paying the whole amount of the principal and interest and the premium if any,
due and payable upon all of the Bonds then outstanding; or

b) by depositing with the Trustee (i) sufficient money, (ii) direct obligations of the
United States of America (the “Government Securities”) or (iii) time certificates of
deposit of a bank or banks secured as to both principal and interest by Government
Securities in amounts sufficient to pay or redeem all Bonds outstanding.



If the whole amount of the principal, premium, if any, and interest so due and payable
upon all of the Bonds then outstanding shall be paid or provision made for payment, then the
right, title and interest of the Trustee shall thereupon cease, terminate and become void. Upon
termination of the Trustee's title, the Trustee shall release the Trust Indenture and return to the
Building Corporation any surplus in the Sinking Fund and Operation and Reserve Fund and any
other funds other than moneys held for redemption or payment of Bonds.

Additional Bonds

The Trustee, at the request of the Building Corporation or the School Corporation, to the
extent permitted by law, shall cause to be issued Additional Bonds from time to time to provide
for refunding the Bonds and certain other limited purposes; provided that the issuance of such
Additional Bonds shall not result in the interest on the Bonds outstanding immediately prior to
such issuance becoming subject to federal income tax. Before any Additional Bonds are executed,
there shall be delivered to the Trustee the items required by the Indenture. Any series of
Additional Bonds shall have maturities, interest rates, interest payment dates, denominations and
other terms as provided in the Supplemental Indenture entered into in connection with such
Additional Bonds, and the proceeds thereof shall be held, invested and paid out as therein
provided, provided that such terms and provisions shall not be otherwise inconsistent with the
Indenture.
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SUMMARY OF THE LEASE

The following is a summary of certain provisions of the Lease as amended and does not
purport to comprehensively describe that document in its entirety.

Acquisition and Construction of the Leased Premises

The Lessor will cause the Leased Premises to be completed in accordance with the contract
documents and the plans and specifications which have been prepared by or at the direction of
the Lessor and approved by the School Corporation and applicable agencies. The plans and
specifications may be changed at any time prior to the completion of the Leased Premises by
mutual agreement of the Lessor and the School Corporation, except that such changes may not
alter the character of the building or reduce the value thereof.

Lease Term and Rental

The Amendment to Lease Agreement (2025 Elementary) and Addendum to Lease
Agreement (2026A) provides for additional rental payments to be made over the term of the Lease
commencing with June 30, 2026. By each rent payment date, the School Corporation is to pay the
installment of rent due under the Lease. Each installment of rent is payable in advance for the
following six-month period on June 30 and December 31. The annual rent (to be paid in equal
semiannual installments) is as shown in this Official Statement. Completion of the Leased
Premises was to be certified to the School Corporation by a representative of the Lessor pursuant
to the Lease. The date the original building was substantially completed and ready for occupancy
was endorsed on the end of the Lease by the parties thereto as soon as could be done after the
completion of the construction. The endorsement was recorded as an addendum to the Lease.

Maintenance and Modification

During the term of the Lease, the School Corporation is required to keep the Leased
Premises in good repair and in good operating condition, ordinary wear and tear excepted. The
School Corporation may, at its own expense and as part of the Leased Premises, make
modifications of, additions and improvements to and substitutions for the Leased Premises, all
of which become the property of the Lessor and are included as part of the Leased Premises under
the terms of the Lease.

The School Corporation may, at its own expense, replace worn out or obsolete property
and may install on the property on which the Leased Premises is situated personal property
which is not an addition or improvement to, modification of or substitution for the Leased
Premises, which will be the sole property of the School Corporation and in which the Lessor shall
have no interest. The School Corporation may discard worn out or obsolete property and need
not replace it. Equipment or other personal property which becomes worn out or obsolete may
be discarded or sold by Lessee. The proceeds of the sale of any personal property shall be paid to
the Trustee. Lessee may trade in any obsolete or worn out personal property or replacement
property which replacement property will belong to Lessee upon payment to the Trustee of an
amount equal to the trade-in value of such property. Lessee need not replace worn out or obsolete



personal property, but may replace such property at its own expense, and the replacement
property shall belong to Lessee.

Property and Liability Insurance

The School Corporation is required to carry at its own expense, property insurance on the
Leased Premises against physical loss or damage to the Leased Premises, however caused, with
such exceptions only as are ordinarily required by insurers of buildings or facilities of a similar
type, in an amount equal to 100% of the full replacement cost of the Leased Premises. Any
property insurance policy shall be so written or endorsed as to make any losses payable to the
Lessor or to such other person or persons as the Lessor under the Lease may designate.

During the full term of the Lease, the School Corporation is required to maintain rent or
rental value insurance in an amount equal to the full rental value of the Leased Premises for a
period of two years. The insurance will protect against physical losses or damages similar to those
covered under the property insurance policy held by the School Corporation.

Damage or Destruction

If the Leased Premises is damaged or destroyed (in whole or in part) by fire, windstorm
or other casualty at any time during the term of the Lease, the Lessor is to promptly repair, rebuild
or restore the portion of the Leased Premises damaged or destroyed with such changes,
alterations and modifications (including substitutions and additions) as may be designated by
the School Corporation for administration and operation of the Leased Premises and as shall not
impair the character and significance of the Leased Premises as furthering the purposes of the
Code.

If the Leased Premises is totally or substantially destroyed and the amount of insurance
money received is sufficient to redeem all of the outstanding Bonds and all such Bonds are then
subject to redemption, the Lessor, with the written approval of the School Corporation, may direct
the Trustee to use net proceeds of insurance to call for redemption all of the Bonds then
outstanding at the then current redemption price.

Rent Abatement and Rental Value Insurance

If the Leased Premises or a portion thereof is damaged or destroyed or is taken under the
exercise of the power of eminent domain, the rent payable by the School Corporation shall be
abated or reduced, provided there is rental value insurance in force as required by the Lease. The
rent shall be totally abated during that portion of the Lease term that the Leased Premises is
totally unfit for use or occupancy. It shall be partially abated for the period and to the extent that
the Leased Premises is partially unfit for use or occupancy in the same proportion that the floor
area of the Leased Premises so unfit for use or occupancy bears to the total floor area of the Leased
Premises.

Taxes and Utility Charges




The School Corporation is to pay, as further rent, taxes and assessments lawfully assessed
or levied against or with respect to the Leased Premises or any personal property or fixtures
installed or brought in or on the Leased Premises, and all utility and other charges for or incurred
in connection with the Leased Premises. The School Corporation may, at its own expense, in good
faith contest any such taxes and assessments. The School Corporation shall also pay as additional
rent, any amount required by the Lessor to rebate to the United States Government to prevent the
Lessor's bonds from becoming arbitrage bonds.

Events of Default

The Lease provides that either of the following constitutes an "event of default" under the
Lease:

a) Failure to pay any rentals or other sums payable to the Lessor under the Lease, or
failure to pay any other sum therein required to be paid to the Lessor; or
b) Failure to observe any other covenant, agreement or condition under the Lease,
and such default shall continue for sixty (60) days after written notice to correct
the same.
Remedies

On the occurrence of an event of default under the Lease, the Trustee may proceed to
protect and enforce its rights by suit or suits in equity or at law in any court of competent
jurisdiction, whether for specific performance or any covenant or agreement contained therein,
or for the enforcement of any other appropriate legal or equitable remedy; file a claim with the
Treasurer of the State of Indiana for an amount equal to an amount in default, and may authorize
or delegate the authority to file such claim; or the lessor, at its option, without further notice, may
terminate the estate and interest of the School Corporation thereunder, and it shall be lawful for
the Lessor forthwith to resume possession of the Leased Premises and the School Corporation
covenants to surrender the same forthwith upon demand. The exercise by the Lessor of the right
to terminate the Lease shall not release the School Corporation from the performance of any
obligation thereof maturing prior to the Lessor's actual entry into possession. No waiver by the
Lessor of any right to terminate this Lease upon any default shall operate to waive such right
upon the same or other default subsequently occurring.

The School Corporation may not assign the Lease or sublet the Leased Premises without the
written consent of the Lessor. In the Lease, the School Corporation has covenanted to use and
maintain the Leased Premises in accordance with the laws and ordinances of the United States of
America, the State of Indiana, and all other proper governmental authorities. The School
Corporation has also covenanted that it will not enter into any lease, management contract or
other contractual arrangement which would allow the use of the Leased Premises by a
nongovernmental person which would have the effect of making the Lessor's bonds private
activity bonds under Section 141 of the Internal Revenue Code of 1986.

Option to Purchase




The School Corporation has the option to purchase the Leased Premises on any rental
payment date at a price which is sufficient to allow the Lessor to liquidate by paying or providing
for the payment in full of the then outstanding bonds pursuant to the redemption provisions.

Option to Renew

The School Corporation has an option to renew the Lease for a further like or lesser term
upon the same terms and conditions provided in the Lease.
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LEASE SUFFICIENCY TABLE
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SCHEDULE OF SEMI-ANNUAL DEBT SERVICE REQUIREMENTS AND LEASE PAYMENTS



