the 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

buy 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
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
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In the opinion of Ice Miller LLP, 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 to the
date hereof (the " Code"), for federal income tax purposes 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. 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 MATTERS” herein.
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Dated: Date of Delivery Maturity: January 15 and July 15, as shown on the inside front cover

The East Allen County Schools, Indiana (the “Issuer” or “School Corporation”), is issuing $6,000,000* of General
Obligation Bonds of 2025 (the “Bonds”) for the purpose of providing funds to be applied to the costs of the renovation of and
improvements to school facilities, including deferred maintenance improvements, site and athletics improvements, and the
purchase of technology, vehicles and equipment (collectively, the “Project”), and (ii) the costs of selling and issuing the Bonds.
The Bonds will be issued pursuant to a Bond Resolution adopted by the Board of School Trustees of the School Corporation
(the “Board”) on October 21, 2025 (the “Resolution”).

Interest on the Bonds will be payable semi-annually on January 15 and July 15 of each year commencing July 15, 2026.
Principal of, premium, if any, and interest on, the Bonds will be payable at the designated office of U.S. Bank Trust Company,
National Association (the “Registrar” or “Paying Agent”), Indianapolis, Indiana, except as otherwise provided herein. 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, premium, if any, 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 not subject to optional redemption prior to maturity as described herein. The Bonds may be subject
to mandatory sinking fund redemption as described herein. See “REDEMPTION" herein.

The Bonds shall constitute a general obligation of the SCHOOL CORPORATION and shall be payable from ad valorem
property taxes to be levied on all taxable property located within the boundaries of the SCHOOL CORPORATION. See
“SECURITY AND SOURCES OF PAYMENT FOR THE BONDS,” HOWEVER, SEE ALSO “CIRCUIT BREAKER TAX
CREDIT.”

LEGAL OPINION

Legal matters incident to the authorization and issuance of the Bonds are subject to the approving opinion of Ice Miller
LLP, Indianapolis, Indiana, Bond Counsel, substantially in the form set forth in APPENDIX C.

The Bonds are being offered when, as and if executed and delivered by the School Corporation and received by Stifel,
Nicolaus & Company, Incorporated, as the underwriter (the “Underwriter”), subject to prior sale, to withdrawal or
modification of the offer without notice, and to the approval of legality by Ice Miller LLP. Certain legal matters will be passed
upon by Faegre Drinker Biddle & Reath LLP, Fort Wayne, Indiana, as counsel for the School Corporation. Certain legal matters
will be passed on for the Underwriter by its counsel, Taft Stettinius & Hollister LLP, Indianapolis, Indiana. It is expected that
the Bonds will be available for delivery through the facilities of DTC on or about 2025.

STIFEL

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.



$6,000,000*
East Allen County Schools
(Allen County, Indiana)
General Obligation Bonds of 2025

(Base CUSIPt 270443)
Principal
Maturity” Amount* Coupon Yield CusIP
07/15/2026  $1,305,000 5.000% 5.000%
01/15/2027 1,380,000 5.000% 5.000%
07/15/2027 520,000 5.000% 5.000%
01/15/2028 530,000 5.000% 5.000%
07/15/2028 545,000 5.000% 5.000%
01/15/2029 560,000 5.000% 5.000%
07/15/2029 575,000 5.000% 5.000%
01/15/2030 585,000 5.000% 5.000%
T Copyright © 2025 CUSIP Global Services. CUSIP data herein is provided by CUSIP Global Services, managed on behalf of

the America Bankers Association by FactSet Research Systems Inc. The CUSIP numbers referenced herein were assigned by an
independent company not affiliated with the School Corporation or the Underwriter, and are included solely for the convenience of
the holders of the Bonds. Neither the School Corporation nor the Underwriter is responsible for the selection or uses of such CUSIP
numbers, and no representation is made as to their correctness on the Bonds or herein. The CUSIP number for a specific maturity is
subject to change after the issuance of the Bonds as a result of various subsequent actions including, but not limited to, a refunding in
whole or in part of such maturity or as a result of the procurement of secondary market portfolio insurance or other similar
enhancement by investors that is applicable to all or a portion of such maturities.

* Preliminary, subject to change.



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 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 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 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 CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVER-ALLOT OR EFFECT
TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS AT LEVELS
ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF
COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

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 15c¢2-12, as amended, the School Corporation will enter into a
supplement to its Master Continuing Disclosure Undertaking, as previously amended and supplemented. For a
description of the Master Continuing Disclosure Undertaking, as amended and supplemented, see
“CONTINUING DISCLOSURE” and APPENDIX D.



THIS PAGE LEFT BLANK INTENTIONALLY



East Allen County Schools
BOARD OF SCHOOL TRUSTEES
Tim Hines, President
Steve Screeton, Vice President
Jenny Blackburn, Secretary
Todd Buckmaster, Member
Cindy Diehl, Member
Pamela Dukes, Member
Beth Wood, Member

SCHOOL ADMINISTRATION
Marilyn Hissong, Superintendent
Pat McCann, Chief Financial Officer

East Allen County Schools
1240 State Road 930 East
New Haven, Indiana 46774
(260) 446-0100

BOND COUNSEL SCHOOL CORPORATION ATTORNEY
Ice Miller LLP Faegre Drinker Biddle & Reath LLP
One American Square, Suite 2900 111 East Wayne Street, Suite 400
Indianapolis, Indiana 46282 Fort Wayne, Indiana 46802
(317) 236-2437 (260) 440-3530
UNDERWRITER UNDERWRITER’S COUNSEL
Stifel, Nicolaus & Company, Incorporated Taft Stettinius & Hollister LLP
201 North Illinois Street, Suite 350 One Indiana Square, Suite 3500
Indianapolis, Indiana 46204 Indianapolis, Indiana 46204

(317) 634-4400 (317) 713-3500



THIS PAGE LEFT BLANK INTENTIONALLY



$6,000,000
East Allen County Schools
(Allen County, Indiana)
General Obligation Bonds of 2025

TABLE OF CONTENTS

Page
INEFOAUCHION ... 1
PUIPOSE Of the ISSUE.......cviviiiiiiiicici ettt 1
Estimated Sources and Uses of FUNS ...........cccccoeiiiiiiiiiiiiiiiii e 2
Schedule of Semi-Annual Debt Service Requirements.............cccccccooveuiiviniiinniiiinnicinieccnnens 2
The BONAS........oiiiiiiii e 3
REAEMPLION. ...ttt 6
Security and Sources of Payment for the Bonds............c.cccccoiiiiiiiiiicccccce 7
Legislation Affecting Obligations of Indiana School Corporations............cccceveueivvcricinircccnnenen. 7
Proposed Legislation ..o e 8
Procedures for Property Assessment, Tax Levy and Collection ............cccceeuvivivirininiiicicccicccnnnne. 9
Circuit Breaker Tax Credit..........cooiiiiiiiiic s 12
Le@al MALOIS ......coviiiiiii e 15
LAHIGALION ... 17
TaX MAtETS ..o s 17
Original ISSue DISCOUNL.......c.cuiiviiiiiiiiiiiiicce et 18
Amortizable Bond Premitm............cccooviiiiiiiiiiiiiiiiiiiiccie e 19
Legal Opinions and Enforceability of Remedies ............ccccoviiiniiiiiinniiiiicceccceeee 20
ContinUINgG DISCIOSUTE...........cucuiiiiiiiiiiiiiiii e 20
UNAEIWITHING ..ottt 21
RALING ... 22
Public Health EMEIZENCIEs..........ccccooiiiiiiiiiiiiiiiiiiiciciic e 22
CYDOISECUTIILY ...ttt 23
Concluding StatemMent ..........c.cccuiuiuiiiiiiiiii e 23
APPENDIX A - East Allen County Schools ... A-1
APPENDIX B - General Information About the Community .........coceeeivveeinnccinnnnen B-1
APPENDIX C - Form of Opinion of Bond Counsel .............ccccooveiiinniionneiinnccien C-1
APPENDIX D - Master Continuing Disclosure Undertaking with
Amendments and Supplements thereto............ccccccceiiiiiiiiiiiiie D-1
APPENDIX E - Audit of the School Corporation as of June 30,2023 ...........cccccevvereennnen E-1
APPENDIX F - Final Bond Resolution..............ccoeiiiiiiiiiccccce F-1

* Preliminary, subject to change.



THIS PAGE LEFT BLANK INTENTIONALLY



PRELIMINARY OFFICIAL STATEMENT
$6,000,000"
East Allen County Schools
(Allen County, Indiana)
General Obligation Bonds of 2025

INTRODUCTION

The purpose of this Official Statement is to provide information relating to the East Allen
County Schools, Indiana, General Obligation Bonds of 2025 (the “Bonds”) to be issued by the East
Allen County Schools, Indiana (the “Issuer” or the “School Corporation”). The Bonds will be
issued under the provisions of the Indiana Code 20-48-1, as amended, and in accordance with the
terms of a Bond Resolution adopted by the Board of School Trustees of the School Corporation
(the “Board”) on October 21, 2025 (the “Resolution” or “Bond Resolution”) which Bond
Resolution is attached hereto as APPENDIX F.

The School Corporation was organized and exists under provisions of the Indiana Code 20-23
and 20-26, for the purpose of providing public education to the students within the School
Corporation.

All financial and other information presented in this Official Statement has been provided by
the School Corporation from its 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

The proceeds from the sale of the Bonds will be used for the purpose of providing funds to
be applied to the costs of the renovation of and improvements to school facilities, including
deferred maintenance improvements, site and athletics improvements, and the purchase of
technology, vehicles and equipment (collectively, the “Project”), and (ii) the costs of selling and
issuing the Bonds.

* Preliminary, subject to change.



ESTIMATED SOURCES AND USES OF FUNDS

The estimated sources and uses of funds related to the issuance of the Bonds and the payment
of all or a portion of the costs of the Project and necessary and incidental costs related to the sale
and delivery of the Bonds are shown below:

Sources of Funds

Bond Proceeds $ 6,000,000¢
Original Issue Premium
Total Sources of Funds $ 6,000,000*

Uses of Funds

Project Costs $ 6,000,000*
Costs of Issuance

Underwriter’s Discount

Total Uses of Funds $ 6,000,000*
SCHEDULE OF SEMI-ANNUAL DEBT SERVICE REQUIREMENTS

Payment Total Annual Debt
Date* Principal* Interest Debt Service Service

* 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, 2026. Interest on the Bonds shall be payable by check mailed one business
day prior to the interest payment date, or by wire transfer on the interest payment date 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, Indianapolis, Indiana, as registrar and paying agent
(the “Registrar” and the “Paying Agent”), or successor registrar and paying agent, as of the
tifteenth day immediately preceding such interest payment date. Principal of the Bonds shall be
payable upon presentation of the Bonds at the corporate trust operations 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 at least two business days prior to the payment date.

So long as DTC or its nominee is the registered owner of the Bonds, principal of, premium, if
any, 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

The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for
the Bonds (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
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 rating of “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 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, tenders, defaults, and proposed amendments to
the Bond documents. For example, Beneficial Owners of 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 an issue are
being redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct
Participant in such issue to be redeemed.


http://www.dtcc.com/

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect
to Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures.
Under its usual procedures, DTC mails an Omnibus Proxy to the School Corporation as issuer of
the Bonds 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 Bonds are credited on
the record date (identified in a listing attached to the Omnibus Proxy).

Redemption proceeds, distributions, and dividend 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 Issuer or Agent, on 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 Bonds 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, Agent, or Issuer, subject to any statutory or
regulatory requirements as may be in effect from time to time. Payment of redemption proceeds,
distributions, and dividend payments to Cede & Co. (or such other nominee as may be requested
by an authorized representative of DTC) is the responsibility of Issuer or 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.

A Beneficial Owner shall give notice to elect to have its Bonds purchased or tendered, through
its Participant, to Tender/Remarketing Agent, and shall effect delivery of such Bonds by causing
the Direct Participant to transfer the Participant’s interest in the Bonds, on DTC’s records, to
Tender/Remarketing Agent. The requirement for physical delivery of Bonds in connection with
an optional tender or a mandatory purchase will be deemed satisfied when the ownership rights
in the Bonds are transferred by Direct Participants on DTC’s records and followed by a book-
entry credit of tendered Bonds to Tender/Remarketing Agent’s DTC account.

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

Issuer 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 section concerning DTC and DTC’s book-entry system has been
obtained from sources that Issuer believes to be reliable, but Issuer 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 would be transferable or exchangeable only upon the presentation
and surrender thereof at the corporate trust operations office of the Registrar, duly endorsed for
transfer or exchange, or accompanied by a written assignment duly executed by the owner or its
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 not subject to optional redemption prior to maturity.
Mandatory Redemption

The Bonds maturing on , 20__* (the “Term Bonds”), are subject to mandatory sinking
fund redemption on the dates and in the amounts indicated below, by lot in such manner as the
School Corporation may determine at a redemption price of 100% of the principal amount thereof
plus accrued interest to the date of redemption.

Term Bonds due Term Bonds due Term Bonds due
, 20 , 20 , 20
_/_/20__ $ _/_/20__ $ _/_/20__ $
_/_/20_ O _/_/20_M _/_/20_M

@) Denotes final maturity.

The Paying Agent shall credit against the mandatory sinking fund requirement for any Term
Bonds and corresponding mandatory redemption obligation, in the order determined by the
School Corporation, any Term Bonds maturing on the same date which have been previously
redeemed (other than as a result of a previous mandatory redemption requirement) or delivered
to the Paying Agent for cancellation or purchased for cancellation by the Paying Agent and not
theretofore applied as a credit against any redemption obligation. Each Term Bond so delivered
or canceled shall be credited by the Paying Agent at 100% of the principal amount thereof against
the mandatory sinking fund obligation of such mandatory sinking fund date, and any excess of
such amount shall be credited on future redemption obligations, and the principal amount of that
Term Bond to be redeemed by operation of the mandatory sinking fund requirement shall be
accordingly reduced; provided, however, the Paying Agent shall only credit such Term Bonds to
the extent received on or before forty-five (45) days preceding the applicable mandatory
redemption date.



Notice and Effect of Redemption

Notice of redemption shall be given by the Paying Agent by mailing a copy of the redemption
notice, by registered or certified mail, at least thirty days (30) and not more than sixty (60) days
prior to the redemption date to the owners of the Bonds to be redeemed as the names and
addresses of the owners appear on the registration record as of the date of mailing the notice. No
failure or defect in that notice with respect to any Bonds shall affect the validity of the proceedings
for the redemption of any other Bonds for which notice has been properly given.

If notice of redemption has been given and provisions for payment of the redemption price
and accrued interest has been made, the Bonds to be redeemed shall be due and payable on the
redemption date at the redemption price, and from and after the redemption date interest on the
Bonds will cease to accrue, and the owners of the Bonds shall have no rights in respect thereof,
except to receive payment of the redemption price including unpaid interest accrued to the
redemption date.

SECURITY AND SOURCES OF PAYMENT FOR THE BONDS

The Bonds are general obligations of the School Corporation. The principal of, premium, if
any, and the interest on the Bonds are payable solely from ad valorem property taxes to be levied
and collected on all taxable real and personal property located within the boundaries of the School
Corporation. The levy shall be in the amount necessary to meet and pay the principal of the
Bonds as they serially mature, together with all accruing interest. See also “CIRCUIT BREAKER
TAX CREDIT.”

The total indebtedness of the School Corporation subject to statutory debt limit, including the
Bonds, amounts to less than two percent of one third of the net assessed valuation of the School
Corporation, as required by the statutes of the State of Indiana. See “Appendix A - East Allen
County Schools - Indebtedness.”

LEGISLATION AFFECTING OBLIGATIONS
OF INDIANA SCHOOL CORPORATIONS

Indiana Code Title 20, Article 48, Chapter 1, Section 11, as amended (the “Intercept Act”),
provides that the Department of Local Government Finance (the “DLGF”) shall review levies and
appropriations of school corporations for general obligation bonds and lease rental purposes. In
the event a school corporation fails to levy and appropriate sufficient funds for such purpose, the
DLGEF 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. The estimated State distributions for 2024 and resulting debt service coverage levels
are as follows:



2025 Estimated State Grants: $ 86,939,438

Estimated Combined Maximum Annual Debt Service® 27,064,475
State distributions required to provide one and one-half times coverage(® 40,596,713
State distributions above one and one-half coverage amount® 46,342,275

@) Based upon the estimated total debt service for 2026.

Pursuant to the paying agency agreement between the School Corporation and the Registrar
and Paying Agent, the Registrar and Paying Agent is to immediately notify and demand payment
from the State Treasurer if the School Corporation should default in its obligation under the Bond
Resolution. 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 or that this
provision of the Indiana Code will not be repealed. Furthermore, there may be a delay in payment
of debt service due to the procedural steps required for claimants to draw on the State Intercept
Program.

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. It is 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.

As one example, Indiana Governor Michael Braun signed Senate Enrolled Act 1 (“SEA 17)
into law on Monday, April 15, 2025. SEA 1 includes a number of provisions which may adversely
impact future tax collections and budgets of political subdivisions in the State of Indiana,
including school corporations.

The final version of SEA 1 which was signed by Governor Braun, as well as related fiscal
information provided by the State of Indiana’s Legislative Services Agency, can be found here:



https:/ /iga.in.gov/legislative/2025/bills/senate/1/ details

The Building Corporation 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.

There can be no assurance that there will not be any change in, interpretation of, or addition
to the applicable laws and provisions which would have a material effect, directly or indirectly,
on the affairs of the Building Corporation or the School Corporation.

PROCEDURES FOR PROPERTY ASSESSMENT,
TAXLEVY AND COLLECTION

The Bonds are payable from ad valorem property taxes required by law to be levied by or on
behalf of the School Corporation in an amount sufficient to pay debt service as it becomes due
and payable, subject to the Circuit Breaker Tax Credit described herein. Article 10, Section 1 of
the Constitution of the State of Indiana ("Constitutional Provision") provides that, for property
taxes first due and payable in 2012 and thereafter, 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, as amended), 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), 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.


https://gateway.ifionline.org/

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 percentage change between the
current and proposed tax levies of each fund; (v) the estimated amount, determined by the DLGF,
by which the taxing unit's property taxes may be reduced by the Circuit Breaker Tax Credit; (vi)
the amounts of excess levy appeals to be requested, if any; (vii) the time and place at which the
taxing unit will conduct a public hearing related to the information submitted to Gateway; (viii)
the time and place at which the taxing unit or appropriate fiscal body will meet to fix the budget,
tax rate and levy of the taxing unit; and (ix) the date, time, and place of the final adoption of the
budget, tax rate, and levy. The taxing unit must submit the information listed in (i) - (ix) above
on Gateway at least ten days prior to the date of the public hearing. The public hearing must be
completed at least ten days before the taxing unit meets to fix the budget, tax rate and tax levy
which by statute must each be established no later than November 1. The taxing unit must file
the adopted budget with the DLGF within five days after adoption.

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 debt service by a school corporation if: (i) there are no
bonds of the school corporation outstanding; and (ii) the school corporation has enough legally
available funds on hand to redeem all outstanding bonds payable from the particular debt service
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 debt service
payments.

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

10



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 IC 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 assessment dates before 2026, 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 IC 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, and rental residential property with rental periods longer than thirty (30) days,
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 IC 6-1.1-4-4.2(a), as amended, the
county assessor is required to submit a reassessment plan to the DLGF before May 1 every four
(4) years, and the DLGF has to approve the reassessment plan before January 1 the following year.
The reassessment plan must divide all parcels of real property in the county into four (4) different
groups of parcels. 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. All real property assessments are revalued
annually to reflect market value based upon comparable sales ("Trending"). "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 used to determine tax rates.

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
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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 by June 15 of the assessment year if the written notification is
provided to the taxpayer before May 1 of that year, or June 15 of the year in which the tax bill is
mailed by the county treasurer if the notice is provided on or after May 1 of the assessment year,
whichever is earlier. 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. For all appeals except
an appeal on the assessed value of the property, the taxpayer may appeal not later than three
years after the taxes were first due.

Over the past few years, the Indiana General Assembly has proposed legislation containing
numerous provisions related to property taxation and local income taxation, which could
adversely affect political subdivisions in the State in a variety of ways. Senate Enrolled Act No.
1 (2025) (“SEA 1”) includes provisions that increase the homestead deduction for real property
owners and new assessed value deductions to real property owners of non-homestead residential
property, agricultural property and long-term care facilities, all of which phase in through taxes
payable year 2031. Some of the changes in SEA 1 may result in a decrease in assessed valuation,
which may require an increase in property tax rates. It is uncertain at this time what impact, if
any, SEA 1 or any future legislation may have on the property assessment process or the amount
of ad valorem property taxes and local income taxes to be received by local government entities
in future years. Neither the Issuer, 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 SEA 1 or future legislation.

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, for property taxes first due and payable in 2012 and thereafter, 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, as amended), 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 and other additional Indiana laws provide additional
property tax credits, deductions, or exemptions, as applicable, for property taxes paid by
homesteads or certain real property owners based on certain demographic categories or property
uses.
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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 first due and payable in 2012, and thereafter, that are imposed after being
approved by the voters in a referendum. The Statute codifies this exception, providing that, with
respect to property taxes first due and payable in 2012 and thereafter, 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 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 (See "State Intercept Program" herein); however, application of the
State Intercept Program will result in a shortfall in distributions to the school corporation's
education fund and school corporations are encouraged by the DLGF to fund any shortfall
directly from the school corporation's other legally available funds 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.

Pursuant to IC 6-1.1-20.6-9.9, as amended, if a school corporation has sufficient Circuit
Breaker Tax Credit losses and meets certain requirements in any year from 2014 through 2026,
and has approval from 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 a portion of its Circuit Breaker Tax Credit loss to its non-exempt debt
service fund(s), and is exempt from the protected taxes requirement described below.

After December, 31, 2023, if a school corporation issues new bonds or enters into a new lease
rental agreement after July 1, 2023, 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, 2024, but only if the refinancing or renewal is for a lower interest rate;
or (B) for indebtedness that is approved in a local public question or referendum under IC 6-1.1-
20 or any other law, the school corporation will not be an Eligible School Corporation.

The School Corporation did not qualify for this exemption in 2025.

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
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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 political subdivision 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 or if there is not a fund receiving
only unprotected taxes from which to distribute revenue, 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 allocation of property tax reductions to funds may impact the ability of political
subdivisions to provide existing levels of service, and in extreme cases, the ability to make debt
service or lease rental payments.

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 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.

Estimated Circuit Breaker Tax Credit for the School Corporation

According to the DLGF, the Circuit Breaker Tax Credit allocable to the School Corporation
for budget years 2020 through 20250 are as follows:

BUDGET CIRCUIT BREAKER
YEAR CREDIT AMOUNT®)
2020 $ 781,517
2021 789,096
2022 987,861
2023 877,085
2024 902,194
2025 1,843,209

(1) These estimates do not include estimated debt service on 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
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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.

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.

A graphic summary of such fiscal and qualitative indicators, searchable for any specific
Indiana public school corporation, can be found at: https:/ /www.in.gov/duab/2386.htm. (Some
of such data may be less current than the data found in Appendix A hereto.)

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 Ice Miller LLP, Indianapolis, Indiana, as bond
counsel (“Bond Counsel”). A signed copy of the opinion for the Bonds, dated and premised on
facts and laws existing as of the date of original delivery of the Bonds will be delivered to the
Underwriter 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 C.

The engagement of Ice Miller LLP 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: “THE BONDS (except
“Book-Entry-Only System” and “Discontinuation of Book-Entry System” therein),” “SECURITY
AND SOURCES OF PAYMENT FOR THE BONDS,” “PROCEDURES FOR PROPERTY
ASSESSMENT, TAX LEVY AND COLLECTION,” “TAX MATTERS,” “ORIGINAL ISSUE
DISCOUNT,” “AMORTIZABLE BOND PREMIUM,” “LEGAL OPINIONS AND
ENFORCEABILITY OF REMEDIES,” “APPENDIX C - FORM OF OPINION OF BOND
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COUNSEL,” “APPENDIX D - MASTER CONTINUING DISCLOSURE UNDERTAKING WITH
AMENDMENTS AND SUPPLEMENTS THERETO” and “APPENDIX F - FINAL BOND
RESOLUTION.” Bond Counsel has not been retained to pass upon 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 School
Corporation, the Registrar and Paying Agent, the Underwriter, the prospective purchasers of the
Bonds or others.

Future Changes in Law

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. As an example, the School
Corporation previously issued or had issued on its behalf a series of Direct Payment Qualified
School Construction Bonds ("Outstanding Direct Pay Bonds") as taxable bonds in reliance on the
provisions of the Internal Revenue Code of 1986, as amended (the "Code") that provided for a
subsidy to the School Corporation from the United States Treasury of all or a portion of the
interest due on the Outstanding Direct Pay Bonds. As a result of the continuing federal budget
discussions, moneys owed by the United States to the School Corporation with respect to the
Outstanding Direct Pay Bonds will be reduced by 5.7% for fiscal year 2025. Future payments may
be similarly reduced. Under current law, such reductions in subsidies are scheduled to continue
through and including fiscal year 2031. At this time, the School Corporation is unable to project
if and when the subsidy payments on the Outstanding Direct Pay Bonds from the United States
Treasury will be restored in whole or in part, or what further action the United States Treasury
may take with respect to future subsidy payments. To the extent the School Corporation receives
less in subsidy payments than expected, it will need to pay more from property taxes to pay debt
service. 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. 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.

As one example, Indiana Governor Michael Braun signed SEA 1 into law on Tuesday, April
15, 2025. SEA 1 includes a number of provisions which may adversely impact future tax
collections and budgets of political subdivisions in the State, including school corporations.
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The final version of SEA 1 which was signed by Governor Braun, as well as related fiscal
information provided by the State of Indiana’s Legislative Services Agency, can be found here:
https:/ /iga.in.gov/legislative /2025 /bills /senate/1/ details.

The School Corporation 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.

There can be no assurance that there will not be any change in, interpretation of, or addition
to the applicable laws and provisions which would have a material effect, directly or indirectly,
on the affairs of the School Corporation.

LITIGATION

No litigation or administrative action or proceeding is pending or, to the knowledge of the
School Corporation, threatened restraining or enjoining, or seeking to restrain or enjoin, the levy
and collection of taxes to pay the debt service to be paid on the Bonds, or contesting or questioning
the proceedings or authority under which the Bond Resolution was authorized, or the validity of
the Bonds. No litigation or administrative action or proceeding is pending or, to the knowledge
of the School Corporation, 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 Ice Miller LLP, 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 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 certain on
corporations. This opinion is conditioned on continuing compliance by the School Corporation
with the Tax Covenants (as 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 C 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 School Corporation 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 Bond Resolution
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
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is not an event of default under the Bond Resolution 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 C 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
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.

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 aresult the Discount
Bonds will be considered to be issued with original issue discount. A taxpayer who purchases a
Discount Bond in the initial public offering at the price listed on the cover page hereof (assuming
a substantial amount of such Discount Bond was sold at such price) and who holds such Discount
Bond to 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
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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 prices listed on the cover page hereof 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 public 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 that 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 public offering price of the Bonds maturing on (the “Premium
Bonds”), is greater than the principal amount payable at maturity or call date. 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 offering will be required to
adjust the owner’s basis in the Premium Bond downward as a result of the amortization of the
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 the disposition of the Premium Bonds (including sale,
redemption or payment at maturity or call). The amount of amortizable Bond Premium will be
computed on the basis of the owner’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 the Premium Bonds. Owners of the Premium 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 the Premium Bonds.

Special rules governing the treatment of Bond Premium, which are applicable to dealers in
tax-exempt securities, are found in Section 75 of the Code. Dealers in tax-exempt securities are
urged to consult their own tax advisors concerning the treatment of Bond Premium.
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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 Bond Resolution 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 Bond
Resolution may not be readily available or may be limited. Under federal and State
environmental laws certain liens may be imposed on property of the School Corporation from
time to time, but the School 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 the 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, moratorium 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
(including the police powers of the School Corporation), in a manner consistent with the public
health and welfare. Enforceability of the Bond Resolution in a situation where such enforcement
may adversely affect public health and welfare may be subject to these police powers.

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
has entered into a Master Continuing Disclosure Undertaking dated January 1, 2017, as
previously amended by a First Amendment to Master Continuing Disclosure Undertaking and
as previously supplemented (collectively, the “Original Undertaking”). In connection with the
issuance of the Bonds the School Corporation will enter into a Ninth Supplement to Master
Continuing Disclosure Undertaking (the “Supplement” and, together with the Original
Undertaking, the “Undertaking”).

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, from time to time, amend or modify the Undertaking without
the consent of or notice to the owners of the Bonds if either (a)(i) such amendment or modification
is made in connection with a change in circumstances that arises from a change in legal
requirements, change in law or change in the identity, nature or status of the School Corporation,
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or type of business conducted; (ii) the Undertaking, as so amended or modified, would have
complied with the requirements of the SEC Rule on the date of execution of the Undertaking,
after taking into account any amendments or interpretations of the SEC Rule, as well as any
change in circumstances; and (iii) such amendment or modification does not materially impair
the interests of the holders of the Bonds, as determined either by (A) nationally recognized bond
counsel or (B) an approving vote of the holders of the Bonds pursuant to the terms of the Bond
Resolution or Trust Indenture at the time of such amendment or modification; or (b) such
amendment or modification (including an amendment or modification which rescinds the
Undertaking) is permitted by the SEC Rule, then in effect.

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 in all material respects.

UNDERWRITING

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 original issue premium of $ and
less Underwriter’s Discount of $ )- 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.

Stifel 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. Stifel 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.

21



In the ordinary course of these business activities, Stifel 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 s(directly, as collateral securing other obligations or otherwise) and/or
persons and entities with relationships with the School Corporation.

Stifel 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.

RATING

S&P Global Ratings, a division of Standard & Poor’s Financial Services LLC (“S&P”), has
assigned a rating of “AA+” to the Bonds based upon the Indiana State Intercept Program (see
“LEGISLATION AFFECTING OBLIGATIONS OF INDIANA SCHOOL CORPORATIONS”
above). Standard & Poor’s has assigned an issuer credit rating of “A+”. Such rating reflects only
the view of S&P and any explanation of the significance of such rating may be obtained from S&P.
This rating is not a recommendation to buy, sell or hold the Bonds. There is no assurance that the
rating will remain in effect for any given period of time or that the rating will not be lowered or
withdrawn entirely by S&P if, in their judgment, circumstances so warrant.

The Underwriter has undertaken no responsibility to bring to the attention of the owners of
the Bonds any proposed revision or withdrawal of the rating of the Bonds or to oppose any such
proposed revision or withdrawal. The School Corporation has agreed to provide notice of any
rating change as described in the Undertaking. Any such downward revision or withdrawal of
rating may have an adverse effect on the market price or marketability of the Bonds. No other
ratings have been applied for by the School Corporation in connection with the Bonds.

PUBLIC HEALTH EMERGENCIES

Regional, national or global public health emergencies, such as the outbreak of the novel
coronavirus (“COVID-19” or the “Pandemic”), could have materially adverse regional, national
or global economic and social impacts causing, among other things, the promulgation of local or
state orders limiting certain activities, extreme fluctuations in financial markets and contraction
in available liquidity, prohibitions of gatherings and public meetings in such places as
entertainment venues extensive job losses and declines in business activity across important
sectors of the economy, impacts on supply chain and availability of resources, declines in business
and consumer confidence that negatively impact economic conditions or cause an economic
recession. The School Corporation cannot predict the extent to which their operations or financial
condition may decline nor the amount of increased costs, if any, that may be incurred by the
School Corporation associated with operating during any public health emergencies, including,
but not limited to, the amount of (1) costs to clean, sanitize and maintain its facilities, (2) costs to
hire substitute employees, (3) costs to acquire supporting goods and services, or (4) costs to
operate remotely and support the employees of the School Corporation. Accordingly, the School
Corporation cannot predict the effect any public health emergencies will have on the finances or
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operations of either the School Corporation or whether any such effects will have a material
adverse effect on the ability to support payment of debt service on the Bonds.

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 recently 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.

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 attach
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 are referred to the documents for the details of all terms and
conditions thereof relating to the Project and the Bonds.

Neither this Official Statement, nor any statement which may have been made orally or in
writing is to be construed as a contract with the owners of any of the Bonds. Any statements in
this Official Statement involving matters of opinion whether or not expressly so stated, are
intended as such and not as representations of fact. The information contained herein has been
carefully compiled from sources deemed reliable and, to the best knowledge and belief of the
School Corporation, there are no untrue statements or 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 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.

The execution of this Official Statement has been authorized and approved by the School
Corporation. The School Corporation will provide the Underwriter with sufficient copies of the
Official Statement in a timely manner to be distributed to the purchasers of the Bonds.
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Dated: 2025 By:

President, Board of School Trustees
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APPENDIX A
East Allen County Schools

General

East Allen County Schools, Allen County, Indiana (the "School Corporation") is a school
corporation and a political subdivision under and governed by the general laws of the State. It is
charged with the responsibility of providing public school education to the children within its
boundaries. In 1964 the School Corporation was reorganized and includes the territory of eleven
townships in Allen County, Indiana (the "County") encompassing 344 square miles. In addition to
most of Adams Township, Cedar Creek, Jackson, Jefferson, Madison, Marion, Maumee, Milan,
Monroe, Scipio and Springfield Townships, a small portion of Fort Wayne, the cities of New Haven,
Woodburn, Monroeville, and Leo-Cedarville comprise the boundaries. The City of New Haven,
where administrative offices are located, is immediately east of Fort Wayne and 130 miles northeast
of Indianapolis.

School Board

Name Expiration of Term

Mr. Timothy E. Hines President 12/31/2026

Mr. Steven M. Screeton, Vice President 12/31/2028

Ms. Jennifer L. Blackburn, Secretary 12/31/2028

Mr. Todd C. Buckmaster, Member 12/31/2028

Ms. Cynthia L. Diehl, Member 12/31/2028

Ms. Pamela G. Dukes, Member 12/31/2026

Ms. Beth Wood, Member 12/31/2026

Source: The School Corporation
Administration
Years of

Name Title Service
Marilyn Hissong Superintendent 8
Teresa Knoblauch Assistant Superintendent of Elementary Education 8
Robby Goodman Assistant Superintendent of Secondary Education 1
Pat McCann Chief Financial Officer 4
Angie Thompson Director of Development and Federal Programs 3
Chris Baker Director of Facilities 5
Dan Krleski Director of Food Service 10
Patty Prosser Executive Director of Human Resources 2
Cassandra Lepper Executive Director of Special Services 3
Michelle Wenglikowski  Director of Student Services 10
Keith Madsen Director of Technology 10
Janet Good Director of Transportation 2

Source: The School Corporation



Personnel

The School Corporation, as of October 1, 2025, had a total staff of 1,301 personnel, allocated in
categories as follows:

Staffing Category Full-

Time
Administration 55
Teachers & Other Certified Staff 665
Support Staff 581

Totals 1,301

Source: The School Corporation

Employment Relations

The School Corporation’s employees are represented by the following labor organizations. The
School Corporation considers its relationship with the employee groups to be excellent.

Expiration
Organization Represents Date
East Allen Educators Association Certified Employees & Teachers  06/30/2025*
East Allen County Schools Custodian Association Custodian Employees 12/31/2025
East Allen County Schools Maintenance Association =~ Maintenance Employees 12/31/2025
East Allen County Transportation Association Transportation Employees 12/31/2025

Source: The School Corporation

* Informal teacher union contract are ongoing, but pursuant to Indiana state law, formal negotiations begin after
September 15 and must be ratified by November 15, following the expiration of the prior contract
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Facilities

In addition to the office and service centers, the following school buildings currently house the
educational programs for the School Corporation. Summary information about the schools
presented by selected category follows:

Original Last Addition/

Name of School Grades Construction  Renovation
New Haven Primary PK-2 1967 2016
Leo Elementary 4-6 1932 2017
Cedarville Elementary K-3 1998 2017
New Haven Intermediate 3-6 2019 -—
Southwick Elementary PK-2 1966 2017
Prince Chapman Academy 3-6 2002 -—--
Heritage K-12 School K-12 1968 2012
Leo Jr.-Sr. High School 7-12 1953 2000
New Haven Jr.-Sr. High School 7-12 1977 2019
Paul Harding Junior High/East Allen 7-12 1973 2017
University

Woodlan K-12 School K-12 1958 2012
East Allen Career Center 7-12 1961 2020
Service Center (Maint/ Transportation) N/A 1985 -
Administrative Building N/A 1960 2021
Administration Annex Building N/A 1953 2017

Source: The School Corporation

Enrollments

The average daily membership enrollments are as follows and the projected enrollments are based
on initial estimates based on a consultant's demographic study three years ago:

Academic Actual Academic Projected
Year Enrollment Year Enrollment
2021-22 9,996 2026-27 10,000
2022-23 9,958 2027-28 10,000
2023-24 9,859 2028-29 10,000
2024-25 10,012
2025-26 9,949

Source: The School Corporation



Net Assessed Valuation

Annual net assessed valuation totals of the School Corporation are shown below. In Indiana,
statutory provisions for assessment of land, improvements, and personal property specify true tax
value as assessed valuation. Criteria for determination of true tax value are established by the
Indiana Department of Local Government Finance. Assessed valuation is reduced by various
exemptions for homesteads, mortgages, and abatements.

Tax Payment Net Assessed Tax Payment Net Assessed
Year Valuation Year Valuation
2017 $2,456,076,526 2022 $3,186,179,625
2018 2,509,824,574 2023 3,754,536,944
2019 2,654,158,902 2024 4,147,102,123
2020 2,856,782,243 2025 4,632,506,835
2021 3,024,579,191 2026 4,854,811,920

Source: Indiana Department of Local Government Finance

Gross Assessed Valuation

Annual gross assessed valuation totals of the School Corporation are shown below. In Indiana,
statutory provisions for assessment of land, improvements, and personal property specify true tax
value as assessed valuation. Criteria for determination of true tax value are established by the
Indiana Department of Local Government Finance.

Tax Gross Assessed Tax Gross Assessed
Payment Valuation Payment Valuation

Year Year

2016 $4,065,511,420 2021 4,862,886,341
2017 4,049,795,847 2022 5,364,408,039
2018 4,280,127,491 2023 6,174,193,520
2019 4,521,304,770 2024 7,001,918,023
2020 4,833,293,070 2025 7,591,269,179

Source: Allen County Auditor



Largest Taxpayers

The ten largest taxpayers for the year 2024 in the School Corporation account for approximately
6.93% of the 2025 Net Assessed Valuation ($4,632,506,835) of the School Corporation and are listed

below:

% of Net

Assessed Assessed

Taxpayer Type of Business Valuation Valuation
Uniroyal Goodrich/Michelin Tire Manufacturer $101,025,020 2.18%
Indiana Michigan Power/ AEP Indiana Electric Utility 93,084,450 2.01%
Archer-Daniels-Midland / ADM Co Grain Processing 20,834,530 0.45%
SDI Lafarga LLC Metal Fabricator 20,117,565 0.43%
Norfolk Southern Railway Co Railway 19,058,920 0.41%
Superior Aluminum Alloys Smelting 16,811,571 0.36%
BMP Real Estate Holdings LLC Real Estate 13,761,300 0.30%
Kings Crossing LP Logistics - FedEx 13,297,300 0.29%
Jehl Apartments LLC Housing 11,938,940 0.26%
Cedar CDT/East/North/South/Oak/Plaza/Prod Construction 11,114,957 0.24%
Total: $321,044,553 6.93%

Source: Allen County Auditor

Reasonable efforts have been made to determine and report the largest taxpayers and to include all
taxable property of those taxpayers listed based on records provided by the Allen County Auditor.
Many of the taxpayers listed in such records, however, may own multiple parcels, and it is possible
that some parcels and their valuations may not be included.

School Tax Rates

The following property tax rates (per $100 of assessed valuation), as reported for the School
Corporation, are gross rates.

Tax Rate
Fund 2021 2022 2023 2024 2025
Debt Service $0.2642 $0.2881 $0.2551 $0.3803 $0.5430
Pension Debt Service 0.0215 0.0153 0.0046 0.0000 0.0000
Operations (1) 0.5684 0.5696 0.5166 0.4907 0.4569
Total $0.8541 $0.8730 $0.7763 $0.8710 $0.9999
1) Beginning in 2019, the School Corporation combined the former Transportation Fund, Bus Replacement

Fund and Capital Project Fund to make the Operations Fund.

Source: Indiana Department of Local Government Finance
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Taxes Levied and Collected

Total property tax levies for the School Corporation and collections against those levies for the past
five completed years are as follows:

Circuit Net

Collection Taxes Breaker Taxes Taxes Percent
Year Levied Credits Levied Collected Collected
2019 23,736,143 824,526 22,911,617 23,117,877 100.90%
2020 24,236,940 781,517 23,455,423 23,948,112 102.10%
2021 25,832,931 789,096 25,043,835 24,648,960 98.42%
2022 27,815,347 987,861 26,827,486 26,741,206 99.68%
2023 29,146,470 877,085 28,269,385 28,663,108 101.39%
2024 36,121,259 902,194 35,219,065 35,127,844 99.74%

2025 est* 46,320,436 1,843,209 44,477,227 -- In Process --

Source: Indiana Department of Local Government Finance; School Corporation Biannual Financial Reports (Form 9)
* Preliminary, subject to change.

Collections are shown on an accrual basis and include present and prior year property tax levies,
along with penalties and interest on prior year delinquencies. Excluded are receipts from
automobile excise taxes and financial institution (intangibles) taxes.

Indiana statutes and practices make it difficult to evade property tax liabilities. Penalty and
interest charges are assessed and property may be seized and sold to satisfy loans. Taxes due
each year are due in two installments, May and November.

Financial Statements

The School Corporation is audited biennially by the Indiana State Board of Accounts. The School
Corporation maintains its system of accounts on a cash basis as prescribed by the Board of
Accounts in the “Accounting and Uniform Compliance Guidelines Manual for Indiana Public
School Corporations” (2010 Revised Edition). Annual Financial Reports (Form 9) are filed with
the Indiana Department of Education. The most recent audit by the State Board of Accounts was
tiled March 21, 2024, for the period July 1, 2021 to June 30, 2023. The current audit period for the
School Corporation will end on June 30, 2025.

The School Corporation maintains three principal funds: the Education, the Debt Service Fund,
and the Operations Fund.

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 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 for the payment of costs of
transporting students and purchasing 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.

A copy of the School Corporation’s Audit Report for the period July 1, 2021 to June 30, 2023, is
included as Appendix B to this Official Statement. Potential purchasers should read such
financial statements in their entirety for more complete information concerning the School
Corporation’s financial position. Such financial statements have been audited by the State Board
of Accounts, to the extent and for the periods indicated thereon. The School Corporation has not
requested the State Board of Accounts to perform any additional examination, assessment or
evaluation with respect to such financial statements since the date thereof, nor has the School
Corporation requested that the State Board of Accounts consent to the use of such financial
statements in this Official Statement. Although the inclusion of the financial information in this
Official Statement is not intended to demonstrate the fiscal condition of the School Corporation
since the date of such financial information, in connection with the issuance of the Bonds, the
School Corporation represents that there has been no material adverse change in the financial
position or results of operations of the School Corporation, nor has the School Corporation
incurred any material liabilities, which would make such financial information misleading.
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East Allen County Schools
Statement of Receipts and Expenditures

2020 2021 2022 2023 2024
Actual Actual Actual Actual Actual

EDUCATION FUND (1)
Jan. 1Balance $ 19,562,999 $ 19,781,317 S 21,877,820 S 24,191,896 $ 27,164,579
Receipts

Property Taxes - - - - -

Fin. Inst., Excise Taxes - - - - -

Local Option Prop. Tax Replacement - - - - -

Other Local Sources 684,431 310,193 772,306 2,407,376 3,214,942

County & Intermediate 617 554 534 530 516

State Aid 68,840,931 71,761,751 76,008,569 80,129,177 85,384,243

Adjustments & Refunds 53,436 30,234 36,893 41,474 1,852,828

Interim Loans - - - - -
Total Receipts 69,579,415 72,102,732 76,818,303 82,578,557 90,452,529
Expenditures 69,361,098 70,006,228 74,504,227 79,605,873 88,117,036
Dec. 31 Balance $ 19,781,317 $ 21,877,820 S 24,191,896 S 27,164,579 S 29,500,072
DEBT SERVICE FUND
Jan. 1Balance S 2,608,284 S 2,383,104 S 2,373,845 S 2,370,137 S 2,186,862
Receipts

Property Taxes 7,250,173 7,835,561 9,112,090 9,646,257 15,674,443

Fin. Inst., Excise Taxes 757,195 835,271 893,523 839,425 1,108,965

Local Option Prop. Tax Replacement - - - - -

Other Local Sources 35,671 - - - -

Adjustments & Refunds - - - - -

Interim Loans - - - - -
Total Receipts 8,043,038 8,670,832 10,005,613 10,485,682 16,783,408
Expenditures 8,268,218 8,680,091 10,009,320 10,668,957 16,930,456
Dec. 31 Balance $ 2,383,104 $ 2,373,845 $ 2,370,137 $ 2,186,862 $ 2,039,815
OPERATIONS FUND (1)
Jan. 1Balance $ 14,796,290 $ 15,797,600 $ 16675529 $ 19,727,953 S 20,599,178
Receipts

Property Taxes 16,031,145 16,178,014 17,145,016 18,843,200 19,453,401

Fin. Inst., Excise Taxes 1,754,112 1,797,003 1,766,576 1,699,909 1,430,894

Local Option Prop. Tax Replacement - - - -

Other Local Sources 293,021 368,596 171,074 673,958 1,831,748

County & Intermediate - - - - -

State Aid - - - - -

Transfers 7,642,597 7,890,469 8,145,300 8,817,672 9,295,229

Other Sources - - 364,678 - -
Total Receipts 25,720,874 26,234,081 27,592,644 30,034,740 32,011,271
Expenditures 24,719,564 25,356,152 24,540,220 29,163,514 33,203,792
Dec. 31 Balance $ 15,797,600 $ 16,675,529 $ 19,727,953 $ 20,599,178 S 19,406,657
PENSION DEBT SERVICE FUND
Jan. 1Balance S 380,980 S 396,025 S 369,893 $ 172,701 $ 105,545
Receipts

Property Taxes 666,794 635,386 484,100 173,650

Fin. Inst., Excise Taxes 69,829 67,972 47,452 15,137

Other Local Sources - - - 107,760 -
Total Receipts 736,624 703,358 531,552 296,547 -
Expenditures 721,578 729,491 728,744 363,703 105,545
Dec. 31 Balance S 396,025 S 369,893 S 172,701 $ 105,545 §$ -

Source: School Corporation Biannual Financial Reports (Form 9)



Cash Balances by Funds

Pension
General / . .
ion (1) Operations (1)
Education (1 Debt Debt Operations (1 Rainy
Dec. 31 Service Service Day Other Total
2019 $19,562,999 $2,608,284 $380,980 $14,796,290 $4,394,419 $12,884,311 $54,627,283
2020 19,781,317 2,383,104 396,025 15,797,599 1,325,987 16,781,715 56,465,747
2021 21,877,820 2,373,845 369,893 16,675,529 1,318,207 16,441,535 59,056,829
2022 24,191,896 2,370,137 172,701 19,727,953 1,779,444 10,008,654 58,250,785
2023 27,164,579 2,186,862 105,545 20,599,178 2,500,000 21,523,336 74,079,500
2024 29,500,072 2,039,815 0 19,406,657 6,000,000 29,992,298 86,938,841
Source: School Corporation Biannual Financial Reports (Form 9)
1) Beginning in 2019, the School Corporation created the Education Fund to replace the General Fund and
combined the Transportation Fund, Bus Replacement Fund and the Capital Projects Fund to make the Operations
Fund.
Anticipated Receipts & Disbursements
Calendar Year 2025 Budget
Debt
Service Education = Operations
Fund Fund (1) Fund (1)
Receipts:
Property Tax $25,154,512 $0  $20,205,924*
Bank & Excise 1,236,103 0 1,040,103
State Grants 0 86,874,438 0
Miscellaneous 0 2,865,000 9,582,184
Total $26,390,615  $89,739,438  $30,828,211
Disbursements/Max. Appropriation  $26,594,550 $103,521,350  $37,585,572
*Includes Property Tax Cap of $960,000
Source: The School Corporation
(1) Beginning in 2019, the School Corporation replaced the General Fund with Education Fund and

combined the Transportation Fund, Bus Replacement Fund and Capital Projects Fund to make the Operations Fund.
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State of Indiana Payments

The following table shows the annual amounts appropriated to the School Corporation during
the five previous years and the amounts of such appropriations projected to be received during
the current year.

Year Total
2019 67,296,105
2020 68,840,930
2021 73,340,050
2022 77,938,489
2023 89,095,773
2024 87,982,087
2025 Est. 86,939,438

Source: School Corporation Biannual Financial Reports (Form 9) and the School Corporation
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Indebtedness

The bond and lease indebtedness of the School Corporation and the underlying and overlapping taxing units
associated with the School Corporation summarized below as of October 1, 2025, assuming issuance of the Bonds.

Percent of
Per Capita  Assessed Valuation
Net Assessed Value (2026) $4,854,811,920 $70,413 ——
Direct Debt 225,035,000 3,264 4.64%
Overlapping & Underlying Debt 306,832,701 4,450 6.32%
Total Debt $ 531,867,701 7,714 10.96%
2023 Estimated Population 68,948

The following tabulation itemizes the outstanding and expected principal amount of long-term
indebtedness of the School Corporation and its overlapping and underlying taxing units.

Original Final Amount
Direct Debt Issued Amount Maturity  Outstanding
Series 2020 9/22/2020 $ 4,950,000 2025 $ 555,000
Series 2021 10/21/2021 4,885,000 2026 1,885,000
Series 2023 4/13/2023 11,515,000 2027 8,800,000
Series 2023B 11/21/2023 6,020,000 2025 1,425,000
Series 2024 11/20/2024 15,740,000 2030 11,355,000
Series 2025 (this issue) _/_ /2025 6,000,000 2029 6,000,000
Total Direct Debt: $ 49,110,000 $ 30,020,000
Lease Obligations- School Building Corporation
Series 2017 9/28/2017 $ 76,010,000 2037 $ 63,415,000
Series 2022 Rfdg. 12/28/2022 16,425,000 2032 11,600,000
Series 2025 (this issue) 8/13/2025 120,000,000 2044 120,000,000
Total Lease Obligations: $ 195,015,000
Applicable
grell(;lterévmg and Overlapping Tax Supported Ole;iI:iTg Percent Amount
City of New Haven $ 11,930,000 100.00% $ 11,930,000
Allen County 221,295,000 17.50% 38,727,213
Ft. Wayne-Allen County Airport Authority 23,690,000  17.50% 4,145,813
City of Fort Wayne 74,708,183  31.22% 23,323,021
Milan Township 495,032 100.00% 495,032
Total Overlapping Debt: $ 78,621,080
Total Direct Debt, Lease Obligations, and
Overlapping Debt: $ 303,656,080

Sources: Direct Debt from School Corporation; other from Dep’t. of Local Government Finance “Gateway”.
The schedule presented above is based on information furnished by the obligors or other sources and is deemed
reliable. The Underwriter makes no representations or warranty as to its accuracy or completeness.
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Year

2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044

Combined Debt Service Requirements

The tabulation below sets forth the combined annual debt service and lease requirements for all loans, leases
and other long-term obligations of the School Corporation.

First General General First First
Mortgage  Obligation Obligation eV (PR (LERE e Morgage o iR
Bonds Bonds Bonds Bonds Bonds
o 20 2021 2022 2003 o 20m 2025 2025 Total
$5,725,000 $1,133,350 $1,188,125 $2,125,500 $3,699,925 $2,926,675 $9,795,975 $26,594,550
5,723,000 1,391,000 2,123,000 5,707,675 1,878,300 $8,541,500 $1,700,000 27,064,475
5,724,000 2,114,000 1,879,300 8,005,000 1,700,000 19,422,300
5,728,000 2,106,500 1,881,300 8,003,000 1,700,000 19,418,800
5,724,010 2,095,000 1,883,925 8,000,000 1,700,000 19,402,935
5,726,000 2,089,500 7,998,000 15,813,500
6,125,000 2,092,000 7,999,000 16,216,000
7,972,000 8,000,000 15,972,000
7,969,000 7,999,000 15,968,000
7,971,000 8,001,000 15,972,000
7,978,000 8,002,000 15,980,000
7,973,000 8,000,000 15,973,000
7,975,000 8,000,000 15,975,000
15,608,000 15,608,000
15,607,000 15,607,000
15,607,000 15,607,000
15,612,000 15,612,000
15,606,000 15,606,000
15,611,000 15,611,000
15,607,000 15,607,000
*This Issue

Source: The School Corporation

Future Financing

The School Corporation presently has taken formal steps for additional capital borrowing of
approximately $192,435,000 from fall 2024 to fall 2026 to address districtwide projects.

Short Term Borrowing

The School Corporation has short-term indebtedness and plans to issue short-term indebtedness
for district wide renovations.

Debt Payment History

The School Corporation has no record of default and has met its debt repayment obligations

A-12



promptly.
Pension and Post Employment 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/Education Fund was
$3,401,195, $3,571,660 and $3,679,906 in calendar years 2022, 2023 and 2024, respectively. The
School Corporation’s contribution for the fiscal year ended June 30, 2025 was $3,758,793.

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, 2021, there were 334
school corporations in the State with employees in the Pre-1996 Account. 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, 2021, there were 382 school corporations in the
State with employees in the 1996 Account.

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. During the Fiscal Year ending June 30, 2022, the Pre-
1996 Account received a special appropriation of $545.4 million, per the excess reserve provisions
under the applicable Indiana Code sections. 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. 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 INPRS Board of Directors 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, 2019, employers were
required to contribute 7.5% of their active participant payroll to the defined benefit plan. Effective
July 1, 2019, this rate changed to 5.5%. Effective July 1, 2022, this rate changed to 6.0%, and such
rate continued to apply through June 30, 2023. All 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 by adjusting the member’s wages, and the
School Corporation does so on behalf of its employees.
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The School Corporation’s total contributions to the Fund for the years ended June 30, 2022, 2023
and 2024 were $3,437,534, $3,864,965 and $4,131,240 respectively. The School Corporation’s
contribution for the fiscal year ended June 30,2025 was $4,104,583 for 2025.

According to the latest actuarial valuation, as of June 30, 2022, the actuarial accrued liability for
the Pre-1996 Account was $14.059 billion and the actuarial value of assets was $5.273 billion,
resulting in an unfunded accrued liability of $8.785 billion and a funded ratio of 37.51%. As of
June 30, 2022, the actuarial accrued liability for the 1996 Account was $8.155 billion and the
actuarial value of assets was $7.716 billion, resulting in an unfunded accrued liability of $439
million and an unfunded ratio of 94.62%.

Public Emplovees Retirement Fund

All full-time non-certified employees of the School Corporation are covered under the Public
Employees Retirement Fund of Indiana (“PERF”). PERF consists of: (i) a defined benefit
contribution plan, and (ii) a defined contribution plan. Based on census data as of June 30, 2021,
there were approximately 1,233 total employer PERF active accounts 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 fund the defined contribution portion of
the PERF; however, 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, 2022, 2023 and
2024 were $2,149,788, $2,285,051 and $2,481,156 respectively. The School Corporation’s
contribution for the fiscal year ended June 30, 2025 was $2,495,496.

According to the latest actuarial valuation, as of June 30, 2022, the actuarial accrued liability for
PERF was $18.002 billion and the actuarial value of assets was $15.275 billion, resulting in a net
pension liability of $2.726 billion and an unfunded ratio of 84.9%.

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:
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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 401(a) accounts, 403(b) accounts and VEBA
accounts. These accounts are for the benefit of the employees and are funded through School
Corporation contributions annually. Employees are not entitled to any post-retirement benefits
from the School Corporation beyond their vested balances in the various retirement accounts.
Eligible retirees and their spouses may also remain on the School Corporation’s group health plan
until Medicare eligibility, but are responsible for paying the full amount of premiums.
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East Allen County Schools
(Allen County, Indiana)

GENERAL INFORMATION ABOUT THE COMMUNITY
Location

The East Allen County Schools (the “School Corporation”) is a school corporation and a political
subdivision under and governed by the general laws of the State. It is charged with the responsibility
of providing public school education to the children within its boundaries. In 1964 the School
Corporation was reorganized and includes the territory of eleven townships in Allen County, (the
“County”) Indiana, encompassing 344 square miles. The School Corporation is comprised of Cedar
Creek, Jackson, Jefferson, Madison, Marion, Maumee, Milan, Monroe, Scipio and Springfield
Townships and most of Adams Township, and the Cities of New Haven, Woodburn, and Leo-
Cedarville; a small portion of the City of Fort Wayne, and the Towns of Grabill and Monroeville are
located within its boundaries. The City of New Haven, where administrative offices are located, is
immediately east of Fort Wayne and 130 miles northeast of Indianapolis.

Population

General populations for the units of local government which comprise the School Corporation
are:

2000 2010 2015 2020
School Corporation 61,385 65,612 68,035 69,282
Allen County 331,849 355,329 368,040 385,410

Percentage of County 18.5% 18.5% 18.5% 18.0%

Source: U.S. Census Bureau
Total Tax Rates

Total tax rates, which include the school rates of the taxing units in the School Corporation, have
been:

Township 2020 2021 2022 2023 2024
Adams $2.0422 $2.0108 $2.1004 $1.8698 $1.9104
Adams Ptc $2.1037 $2.0703 $2.1588 $1.9244 $1.9626
New Haven Adams Ptc $2.9668  $2.8539 $2.8908 $2.6539 $2.7122
Cedar Creek $1.6092 $1.7967 $1.7428 $1.6215 $1.7938
Grabill Cedar Creek $2.5260  $2.6777 $2.6100 $2.4329 $2.5449
Jackson $1.6072 $1.5757 $1.5612 $1.4160 $1.4801
Jefferson $1.6754 $1.6462 $1.9149 $1.7199 $1.7690
New Haven Jefferson $2.9370  $2.8209 $2.8692 $2.6544 $2.7139
Madison $1.6798 $1.6278 $1.5954 $1.4444 $1.5052
Marion $1.6363 $1.6028 $1.5888 $1.4404 $2.0315
Maumee $1.6798 $1.6490 $1.9531 $1.7167 $1.7684
Woodburn $2.2952 $2.2307 $2.5516 $2.2515 $2.2607
Milan $1.6583 $1.6170 $1.9448 $1.7288 $1.7794
Monroe $1.6723 $1.6446 $1.6316 $1.4749 $1.5343
Monroeville $2.9581 $2.8339 $2.7495 $2.3934 $2.4691
Scipio $1.6192 $1.5860 $1.5638 $1.6386 $1.8126
Springfield $1.6309 $1.8211 $1.7437 $1.6436 $1.8181
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FW Adams FWCS $3.2863  $3.1815 $3.0887 $2.9080 $2.8571
FW Adams EACS $3.1687  $3.0866 $3.0339 $2.7968 $2.7970
FW Wayne SW Fire Dist $3.0513  $3.2648 - - -
FW Adams NH Park EACS $3.1709  $3.0624 $3.0240 $2.7750 $2.7587
FW Pleasant SW Fire Dist $2.9190  $3.1458 - - -
Leo-Cedarville $1.9450  $1.9027 $1.8738 $1.9395 $2.1092

Source: Indiana Department of Local Government Finance
Employment Statistics and Patterns

Below is a list of the ten largest non-municipal employers in Fort Wayne and Allen County,
Indiana, as of the first quarter of 2024.

Name Industry Est.

Employees
Parkview Health Systems Regional healthcare system 8,986
Amazon E-commerce and logistics 4,650
General Motors Motor vehicle assembly plant 4,320
Lutheran Health Network Regional healthcare system 4,075
Sweetwater Sound Online music technology and instrument retailer 2,011
Lincoln Financial Group Insurance and financial services 1,700
BFGoodrich Rubber tire manufacturer 1,500
Fort Wayne Metals Medical wire R&D, manufacturing & distribution 1,419
Shambaugh & Son Commercial engineering, construction & manufacturing 1,302
Steel Dynamics Inc. Steel production and metal recycling 1,200

Source: Greater Fort Wayne Inc.

Jobs and Wages

Total Covered Employment for the 1st quarter of 2024 was 195,829. Employment patterns for
Allen County were:

Quarterly Number of % of Total

Employment Category Wages Employees Employmen
Agriculture, Forestry, Fishing and Hunting $2,476,166 217 0.1%
Mining $2,008,834 112 0.1%
Utilities $15,412,035 508 0.3%
Construction $216,908,171 10,574 5.4%
Manufacturing $573,973,899 29,553 15.1%
Wholesale Trade $173,843,548 8,780 4.5%
Retail Trade $222,157,062 21,407 10.9%
Transportation & Warehousing $141,024,060 10,163 52%
Information $36,031,310 1,965 1.0%
Finance and Insurance $219,272,350 8,201 4.2%
Real Estate and Rental and Leasing $31,692,343 2,327 1.2%
Professional, Scientific, and Technical Services $139,110,597 6,944 3.5%
Management of Companies and Enterprises $81,709,728 2,364 1.2%
Admin. & Support & Waste Mgt. & Rem. Services $106,210,785 9,564 4.9%
Educational Services $152,766,574 12,458 6.4%
Health Care and Social Services $724,657,870 39,041 19.9%
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Arts, Entertainment, and Recreation $15,500,639 2,275 1.2%

Accommodation and Food Services $98,087,756 17,193 8.8%

Other Services (Except Public Administration) $62,902,912 6,431 3.3%

Public Administration $98,855,249 5,752 2.9%
Total $3,114,601,888 195,829

Source: STATS Indiana with Indiana Department of Workforce Development data aggregated by Indiana Business Research
Center

The following table shows the level of employment for Allen County, in comparison to the State
of Indiana and the United States, each as reported by the Indiana Department of Workforce
Development:

Annual Averages

Allen County 2020 2021 2022 2023 2024 (Aug.)
Labor Force 185,777 184,769 188,044 189,514 189,972
Unemployed 14,623 7,489 5,501 5,937 7,830
Rate of Unemployment 7.9% 4.1% 2.9% 3.1% 4.1%
State of Indiana 7.3% 3.9% 3.1% 3.3% 4.4%
United States 8.1% 5.3% 3.6% 3.6% 4.4%

Source: Stats Indiana - U.S. Bureau of Labor Statistics
Transportation

The area of the School Corporation is served by diversified transportation facilities. Access is to
Interstate Highways 69 and 469, U.S. Highways 24, 27, 30 and 33 and State Highways 1, 3, 14, 101,
427, and 930. Principal rail service is provided by the Norfolk Southern and CSX.

Higher Education

Within a 50 mile radius of the School Corporation are a variety of institutions which provide
opportunities for technical education and fully accredited college degree programs: Indiana-Purdue
University, University of Saint Francis, Indiana Institute of Technology, Taylor University,
Manchester College, Huntington University, Trine University, Ivy Tech Community College.

Utilities

The following public utilities provide service within the School Corporation:

Telephone - Frontier Communications
- Xfinity
- CenturyLink
Electric - Indiana Michigan Power
- Paulding-Putnam Electric Cooperative
- Northeastern REMC
Natural Gas - NIPSCO
Water & - Municipal
Sewer
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Hospitals

Dupont Hospital LLC Parkview Regional Medical Center

Lutheran Hospital of Indiana Lutheran Downtown Hospital

Orthopaedic Hospital at Parkview North LLC Park Center, Inc

The Orthopaedic Hospital of Lutheran Health Rehabilitation Hospital of Fort Wayne
Network

Source: Hospital Facility Directory as of 01/26/2023, State of Indiana Department of Health
Educational Attainment

The educational background of area residents ages 18 and over living in the School Corporation;
Allen County, Indiana; and the State of Indiana are set forth in the following table.

School Allen
Educational Level Attained Corporation  County Indiana
Less than 9th grade 5.6% 3.8% 3.4%
9th to 12th grade, no diploma 8.6% 6.7% 7.0%
High school graduate (excludes equivalency) 32.5% 29.3% 32.9%
Some college, no degree 20.6% 21.5% 20.9%
Associate’s degree 9.7% 9.5% 8.6%
Bachelor’s degree 16.3% 19.5% 17.8%
Graduate or professional degree 6.7% 9.7% 9.4%
Percent high school graduate or higher 85.7% 89.5% 89.6%
Percent Bachelor’s degree or higher 23.0% 29.2% 27.2%

Source: U.S. Census Bureau, 2022 American Community Survey 1-Year Estimates
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Household Income

The following table sets forth the distribution of household income for the School
Corporation; Allen County, Indiana; and the State of Indiana.

Income Level School Corporation Allen County Indiana
Less than $10,000 1.5% 4.8% 5.6%
$10,000 to $14,999 1.9% 2.6% 3.8%
$15,000 to $24,999 6.0% 6.9% 7.1%
$25,000 to $34,999 6.1% 7.7% 8.2%
$35,000 to $49,999 14.9% 14.4% 12.6%
$50,000 to $74,999 21.2% 20.3% 18.0%
$75,000 to $99,999 18.5% 15.0% 14.1%
$100,000 to $149,999 14.6% 14.9% 16.6%
$150,000 to $199,999 9.2% 6.7% 7.3%
$200,000 or more 6.2% 6.7% 6.8%
Median Income (dollars) $73,731 $65,732 $66,785

Source: U.S. Census Bureau, 2022 American Community Survey 1-Year Estimates
Per Capita Income

Per Capita Income statistics are provided by Stats Indiana, a service of the Kelley School of
Business at Indiana University. No statistics are available specifically for the School Corporation.

2018 2019 2020 2021 2022
Allen County $45,682 $46,882 $50,107 $55,795 $57,245
Indiana $46,556 $48,270 $51,716 $56,931 $58,329
Source: Stats Indiana
Housing Values

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

Value of Owner-occupied

Housing Units School Corporation Allen County Indiana
Less than $50,000 6.5% 6.6% 6.2%
$50,000 to $99,999 8.1% 9.5% 11.3%
$100,000 to $149,999 18.2% 14.7% 13.4%
$150,000 to $199,999 20.4% 19.1% 16.7%
$200,000 to $299,999 19.9% 27.5% 24.7%
$300,000 to $499,999 19.0% 16.9% 20.2%
$500,000 or more 7.9% 5.6% 7.6%

Source: U.S. Census Bureau, 2022 American Community Survey, 1-Year Estimates



Building Permits

The following table sets forth the residential building permits and values for Allen County,
Indiana, for the past five years.

Year Number of Permits Value of Permits Average Value
2019 1,838 $391,964,831 $213,256
2020 1,694 $413,550,105 $244,126
2021 1,863 $493,511,971 $264,902
2022 2,243 $513,529,084 $228,947
2023 2,345 $635,557,602 $271,027

Source: U.S. Census Bureau
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IceMliller

LEGAL COUNSEL One American Square | Suite 2900 | Indianapolis, IN 46282-0200

, 2025

Stifel, Nicolaus & Company, Incorporated
Indianapolis, Indiana

Re:  East Allen County Schools
General Obligation Bonds of 2025
Total Issue: $6,000,000
Original Date: , 2025

Ladies and Gentlemen:

We have acted as bond counsel in connection with the issuance by East Allen County
Schools, New Haven, Indiana (the "School Corporation" or "Issuer"), of $6,000,000 of its General
Obligation Bonds of 2025 dated , 2025 (the "Bonds™). We have examined the law and
the certified transcript of proceedings of the Issuer relative to the authorization, issuance and sale
of the Bonds and such other papers as we deem necessary to render this opinion. We have relied
upon the certified transcript of proceedings and certificates of public officials, including the
Issuer's tax covenants and representations ("Tax Representations™), and we have not undertaken to
verify any facts by independent investigation.

We have not been engaged nor have we undertaken to review the accuracy, completeness
or sufficiency of the Preliminary Official Statement dated , 2025 or the Final
Official Statement dated , 2025 (collectively, 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 Bonds are valid and binding general obligations of the School Corporation.

2. All taxable property in the School Corporation is subject to ad valorem taxation to
pay the debt service; however, the School Corporation's collection of the levy may be limited by
operation of Indiana Code § 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 debt service on the Bonds in an amount sufficient to pay the debt service, regardless
of any reduction in property tax collections due to the application of such tax credits.

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.

Ice Miller LLP icemiller.com



Stifel, Nicolaus & Company, Incorporated
, 2025
Page 2

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 to the date
hereof (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. This opinion is conditioned upon compliance by the School Corporation subsequent
to the date hereof with its Tax Representations. Failure to comply with the Tax Representations
could cause interest on the Bonds to lose the exclusion from gross income for federal income tax
purposes retroactive to their date of issue.

It is to be understood that the rights of the registered owners of the Bonds and the
enforceability thereof 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 law and 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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MASTER CONTINUING DISCLOSURE UNDERTAKING

This MASTER CONTINUING DISCLOSURE UNDERTAKING dated as of January 1, 2017 (the "Master
Undertaking") is executed and delivered by EAST ALLEN COUNTY SCHOOLS (the "Obligor") for the
purpose of permitting various Underwriters (as hereinafter defined) of the Obligations (as hereinafter
defined) issued by or on behalf of the Obligor from time to time to purchase such Obligations in
compliance with the Securities and Exchange Commission ("SEC") Rule 15c2-12 (the "SEC Rule") as
amended;

WITNESSETH THAT:

Section 1. Definitions. The words and terms defined in this Master Undertaking 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.

(2) "Holder" or any similar term, when used with reference to any Obligation or Obligations,
means any person who shall be the registered owner of any outstanding Obligation, or
the owner of a beneficial interest in such Obligation.

(2) "EMMA" is Electronic Municipal Market Access System established by the MSRB.

(3) "Final Official Statement" means, with respect to any Obligations, the final Official
Statement relating to such Obligations, including any document or set of documents
included by specific reference to such document or documents available to the public

on EMMA.
(4) "MSRB" means the Municipal Securities Rulemaking Board.
(5) "Obligated Person" means any person, including the Obligor, who is either generally or

through an enterprise, fund, or account of such person committed by contract or other
arrangement to support payment of all or a part of the obligations on the Obligations
(other than providers of municipal bond insurance, letters of credit, or other liquidity
facilities). All Obligated Persons with respect to Obligations currently are identified in
Section 3 below.

(6) "Obligations" means the various obligations issued by or on behalf of the Obligor, as
listed on Exhibit A, as the same shall be amended or supplemented from time to time.

(7) "Underwriter" or "Underwriters" means, with respect to any Obligations, the
underwriter or underwriters of such Obligations pursuant to the applicable purchase

agreement for such Obligations.

Section 2. Obligations; Term. (a) This Master Undertaking applies to the Obligations.




(b) The term of this Master Undertaking extends from the date of delivery of the Master
Undertaking by the Obligor to the earlier of (i) the date of the last payment of principal or redemption
price, if any, of, and interest to accrue on, all Obligations or (ii) the date all Obligations are defeased
under the respective trust indentures or respective resolutions.

Section 3. Obligated Persons. The Obligor hereby represents and warrants as of the date
hereof that the only Obligated Person with respect to the Obligations is the Obligor. If any such person
is no longer committed by contract or other arrangement to support payment of the Obligations, such
person shall no longer be considered an Obligated Person within the meaning of the SEC Rule and the
continuing obligation under this Master Undertaking 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 Obligations, the following 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:

To the MSRB, the audited financial statements of the Obligor as prepared and examined
by the Indiana State Board of Accounts on a biennial basis for each period of two fiscal
years, together with the opinion of such auditors and all notes thereto (collectively, the
"Audited Information"), by June 30 immediately following each biennial period. The
Audited Information for the biennial period ending June 30, 2015 shall be posted within
60 days of the Obligor's receipt thereof. Thereafter, such disclosure of Audited
Information shall first begin by June 30, 2018, and shall be made by June 30 of every
other year thereafter if the Audited Information is delivered to the Obligor by June 30 of
each biennial period. If, however, the Obligor has not received the Audited Information
by such June 30 biennial date, the Obligor agrees to (i) post a voluntary notice to the
MSRB by June 30 of such biennial period that the Audited Information has not been
received, and (ii) post the Audited Information within 60 days of the Obligor's receipt
thereof; and

(1) To the MSRB, no later than June 30 of each year beginning June 30, 2017, the most
recent unaudited annual financial information for the Obligor including (i) unaudited
financial statements of the Obligor, and (ii) operating data (excluding any demographic
information or forecast) of the general type provided under the general categories of
headings as described below (collectively, the "Annual Information"), which Annual
Information may be provided in such format and under such headings as the School
Corporation deems appropriate:



APPENDIX A

EAST ALLEN COUNTY SCHOOLS
- Enrollments
- Net Assessed Valuation
- Largest Taxpayers
- School Tax Rates
- Taxes Levied and Collected
Statement of Receipts and Expenditures
Cash Balances by Fund
State of Indiana Payments

(b) If any Annual Information or Audited Information relating to the Obligor referred to in
paragraph (a) of this Section 4 no longer can be provided because the operations to which they relate
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 Information required to be provided under
this Master Undertaking, shall satisfy the undertaking to provide such Annual Information or Audited
Information. To the extent available, the Obligor shall cause to be filed along with the other Annual
Information or Audited Information 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 B attached hereto.

(d) The Obligor agrees to make a good faith effort to obtain Annual Information and
Audited Information. However, failure to provide any component of Annual Information and Audited
Information, because it is not available to the Obligor on the date by which Annual Information is
required to be provided hereunder, shall not be deemed to be a breach of this Master Undertaking. The
Obligor further agrees to supplement the Annual Information or Audited Information filing when such
data is available.

(e) Annual Information or Audited Information required to be provided pursuant to this
Section 4 may be provided by a specific reference to such Annual Information or Audited Information
already prepared and previously provided to the MSRB. Any information included by reference shall
also be (i) available to the public on EMMA at www.emma.msrb.org, or (ii) filed with the SEC.

(f) All continuing disclosure filings under this Master Undertaking shall be made in
accordance with the terms and requirements of the MSRB at the time of such filing. As of the date of
this Master Undertaking, the SEC has approved the submission of continuing disclosure filings on EMMA,
and the MSRB has requested that such filings be made by transmitting such filings electronically to
EMMA currently found at www.emma.msrb.org.

Section 5. Accounting Principles. The Annual 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 those mandated by
state law from time to time. The Audited Information of the Obligor, as described in Section 4(a)(1)
hereof, will be prepared in accordance with auditing standards generally accepted in the United States
of America and the standards applicable to financial audits contained in Government Auditing Standards
issued by the Comptroller General of the United States.



http://www.emma.msrb.org/
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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 (ii) accompanied by identifying information as prescribed by the MSRB:

(1)
(2)
(3)
(4)

(5)

(6)

non-payment related defaults;

modifications to rights of Holders;

bond calls;

release, substitution or sale of property securing repayment of the Obligations;

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

appointment of a successor or additional trustee or the change of name of a trustee.

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 (ii) accompanied by identifying information as
prescribed by the MSRB:

(1)
(2)
(3)
(4)
(5)
(6)
(7)

(8)
(9)

principal and interest payment delinquencies;

unscheduled draws on debt service reserves reflecting financial difficulties;
unscheduled draws on credit enhancements reflecting financial difficulties;
substitution of credit or liquidity providers, or their failure to perform;
defeasances;

rating changes;

adverse tax opinions or events affecting the status of the Obligations, 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 Obligations;

tender offers; and

bankruptcy, insolvency, receivership or similar event of the obligated person.

The disclosure may be accompanied by a certificate of an authorized representative of the
Obligor in the form of Exhibit C 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 the terms of this Master Undertaking. 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
Master Undertaking.

Section 8. Failure to Disclose. If, for any reason, the Obligor fails to provide the Audited
Information or Annual Information as required by this Master Undertaking, the Obligor shall provide
notice of such failure in a timely manner to EMMA or to the MSRB, in the form of the notice attached as
Exhibit D.

Section 9. Remedies. (a) The purpose of this Master Undertaking is to enable the
Underwriters to purchase the Obligations by providing for an undertaking by the Obligor in satisfaction
of the SEC Rule. This Master Undertaking is solely for the benefit of (i) the Underwriters, and (ii) the
Holders, and creates no new contractual or other rights for, nor can it be relied upon by, the SEC,
underwriters, 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 Master Undertaking 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 Obligations 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 Master Undertaking, any holder of Obligations 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 Obligations supported by
reasonable documentation of such claim shall be sufficient to evidence standing to pursue this remedy.

(c) 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 Master Undertaking may be pursued only by
holders of not less than 25% in principal amount of Obligations then outstanding in any court of
competent jurisdiction in the State of Indiana. An affidavit to the effect that such persons are holders of
Obligations 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 Master
Undertaking, a holder of Obligations shall give notice to the Obligor and the respective issuer of each
obligation, 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 Master Undertaking if and
to the extent the Obligor has failed to cure such breach.

Section 10. Additional Information. Nothing in this Master Undertaking shall be deemed to
prevent the Obligor from disseminating any other information, using the means of dissemination set
forth in this Master Undertaking or any other means of communication, or including any other
information in any Annual Information or notice of occurrence of a reportable event, in addition to that
which is required by this Master Undertaking.

Section 11. Modification of Master Undertaking. The Obligor may, from time to time,
amend or modify this Master Undertaking without the consent of or notice to the holders of the
Obligations if either (a)(i) such amendment or modification is made in connection with a change in
circumstances that arises from a change in legal requirements, change in law (including but not limited
to a change in law which requires a change in the Obligor’s policies or accounting practices) or change in
the identity, nature or status of the Obligor, or type of business conducted, (ii) this Master Undertaking,
as so amended or modified, would have complied with the requirements of the SEC Rule on the date
hereof, after taking into account any amendments or interpretations of the SEC Rule, as well as any
change in circumstances, and (iii) such amendment or modification does not materially impair the
interests of the holders of the Obligations, as determined either by (A) nationally recognized bond
counsel or (B) an approving vote of the holders of the Obligations pursuant to the terms of any Trust
Indenture at the time of such amendment or modification; or (b) such amendment or modification
(including an amendment or modification which rescinds this Master Undertaking) is otherwise
permitted by the SEC Rule, as then in effect.

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

Section 13. Severability Clause. In case any provision in this Master Undertaking 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 Master
Undertaking made by the Obligor shall bind its successors, whether so expressed or not.

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

EAST ALLEN COUNTY SCHOOLS, as Obligor

By:

President, Board of School Trustees

Secretary, Board of School Trustees



EXHIBIT A

OBLIGATIONS

Name of Issue Base CUSIP

East Allen Multi School Building
Corporation

Ad Valorem Property Tax First
Mortgage Bonds, Series 2017A

Final Maturity



EXHIBIT B

CERTIFICATE RE: [ANNUAL INFORMATION][AUDITED INFORMATION] DISCLOSURE

The undersigned, on behalf of the EAST ALLEN COUNTY SCHOOLS, as the Obligor under the
Master Continuing Disclosure Undertaking, dated as of January 1, 2017 (the "Master Undertaking"),
hereby certifies that the information enclosed herewith constitutes the [Annual Information][Audited
Information] (as defined in the Master Agreement) which is required to be provided pursuant to Section
4(a) of the Master Agreement.

Dated:

EAST ALLEN COUNTY SCHOOLS

DO NOT EXECUTE — FOR FUTURE USE ONLY



EXHIBIT C
CERTIFICATE RE: REPORTABLE EVENT DISCLOSURE

The undersigned, on behalf of the EAST ALLEN COUNTY SCHOOLS, as Obligor under the Master
Continuing Disclosure Undertaking, dated as of January 1, 2017 (the "Master 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 6 of the Master Agreement.

Dated:

EAST ALLEN COUNTY SCHOOLS

DO NOT EXECUTE — FOR FUTURE USE ONLY



EXHIBIT D
NOTICE TO MSRB OF FAILURE TO FILE INFORMATION

Notice is hereby given that the EAST ALLEN COUNTY SCHOOLS (the "Obligor") did not timely file
its [Annual Information][Audited Information] as required by Section 4(a) of the Master Continuing
Disclosure Undertaking, dated as of January 1, 2017.

Dated:

EAST ALLEN COUNTY SCHOOLS

DO NOT EXECUTE — FOR FUTURE USE ONLY



FIRST AMENDMENT TO
MASTER CONTINUING DISCLOSURE UNDERTAKING

This FIRST AMENDMENT TO MASTER CONTINUING DISCLOSURE
UNDERTAKING, dated as of , 2020 (the "Amendment™) amends the Master
Continuing Disclosure Undertaking dated as of January 1, 2017 as previously supplemented by a
First Supplement to Master Continuing Disclosure Undertaking (the "Original Undertaking"). The
Amendment is being entered into by the East Allen County Schools (the "Obligor™) for the purpose
of incorporating changes to the Securities and Exchange Commission ("SEC") Rule 15¢2-12 (the
"SEC Rule") as described in the 2018 Amendments (as hereinafter defined). The Original
Undertaking as amended by the Amendment is referred to herein as the "Master Undertaking".

WITNESSETH THAT:

WHEREAS, the Original Undertaking is being amended to modify Section 6 thereof
pursuant to SEC Release No. 34-83885, dated August 20, 2018 (the "2018 Amendments™), and
does not require the consent of existing Holders of Obligations because (i) this Amendment is
entered into due to a change in circumstances that arises from a change in legal requirements or
change in law, (ii) the Original Undertaking would have complied with the requirements of the
SEC Rule on the date thereof, after taking into account any amendments or interpretations of the
SEC Rule, as well as any change in circumstances, and (iii) such amendments or modifications
herein do not materially impair the interests of the Holders of the Obligations issued before the
date of this Amendment, as determined by nationally recognized bond counsel; and

WHEREAS, the Obligor finds that this Amendment is being entered into in connection
with a change in circumstances that arises from a change in legal requirements and a change in
law; and

WHEREAS, the Obligor further finds that the Original Undertaking would have complied
with the requirements of the SEC Rule on the date thereof; and

WHEREAS, upon a determination by nationally recognized bond counsel, the Obligor
further finds that this Amendment does not materially impair the interests of the Holders of the
Obligations issued before the date of this Amendment; and

WHEREAS, the Obligor is an Obligated Person (as defined in the SEC Rule) because the
only sources of funds pledged to pay the principal and interest due on the Obligations are (i) lease
rental payments (in addition to bond proceeds held under one or more trust indentures) due under
one or more lease agreements pursuant to which the Obligor is a party, and/or (ii) the tax levy of
the Obligor;

NOW, THEREFORE, in consideration of the payment for and acceptance of the East Allen
County Schools General Obligation Bonds of 2020 (the 2020 Bonds") and any Obligations issued
after the date of this Amendment, the Original Undertaking is hereby amended as follows:

Section 1. Definitions. In this Amendment, words and terms not defined shall have
the meaning prescribed in the Original Undertaking unless the context otherwise dictates.

\15446986.2



"Financial Obligation” means a debt obligation; derivative instrument entered into in
connection with, or pledged as security or a source of payment for, an existing or planned
debt obligation; or a guarantee of either a debt obligation or a derivative instrument entered
into in connection with, or pledged as security or a source of payment for, an existing or
planned debt obligation, but does not include municipal securities as to which a final
official statement has been provided to the MSRB consistent with the SEC Rule."

Section 2. Solely as to the 2020 Bonds and any Obligations issued after the date of this
Amendment, Section 6 of the Original Undertaking is hereby replaced and shall read as follows:

"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 (ii) accompanied by identifying
information as prescribed by the MSRB:

1) non-payment related defaults;
@) modifications to rights of Holders;
(3) bond calls;

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

5) the consummation of a merger, consolidation, or acquisition, or certain asset
sales, involving the Obligor, or entry into or termination of a definitive
agreement relating to the foregoing;

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

(7) solely as to the 2020 Bonds and any Obligations issued after the date of this
Amendment, incurrence of a Financial Obligation (as defined in the SEC
Rule) of the Obligor or agreement to covenants, events of default, remedies,
priority rights, or other similar terms of a Financial Obligation of the
Obligor, any of which 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 (ii) accompanied
by identifying information as prescribed by the MSRB:

1) principal and interest payment delinquencies;

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

-2-
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(3)
(4)
(5)
(6)
(7)

(8)
(9)
(10)

Section 3.
Obligations issued after the date of this Amendment.

\15446986.2

unscheduled draws on credit enhancements reflecting financial difficulties;
substitution of credit or liquidity providers, or their failure to perform;
defeasances;

rating changes;

adverse tax opinions or events affecting the status of the Obligations, 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 Obligations;

tender offers;
bankruptcy, insolvency, receivership or similar event of the Obligor; and

solely as to the 2020 Bonds and any Obligations issued after the date of this
Amendment, default, event of acceleration, termination event, modification
of terms, or other similar events under the terms of a Financial Obligation
of the Obligor, any of which reflect financial difficulties."

Obligations. This Amendment only applies to the 2020 Bonds and

[Remainder of page intentionally left blank]



IN WITNESS WHEREOF, the Obligor has caused this First Amendment to Master
Continuing Disclosure Undertaking to be executed as of the day and year first hereinabove written.

EAST ALLEN COUNTY SCHOOLS, as Obligor

By:

Timothy Hines
President, Board of School Trustees

Terry Jo Lightfoot
Secretary, Board of School Trustees

[Signature Page to First Amendment to Master Continuing Disclosure Undertaking]

\15446986.2



NINTH SUPPLEMENT TO
MASTER CONTINUING DISCLOSURE UNDERTAKING

This Ninth Supplement to Master Continuing Disclosure Undertaking, dated as of
, 2025 (the "Ninth Supplement”), to the Master Continuing Disclosure
Undertaking dated as of January 1, 2017, as previously amended by a First Amendment to Master
Continuing Disclosure Undertaking dated as of September 22, 2020, and as previously
supplemented by a First Supplement Master Continuing Disclosure Undertaking, a Second
Supplement to Master Continuing Disclosure Undertaking, a Third Supplement to Master
Continuing Disclosure Undertaking, a Fourth Supplement to Master Continuing Disclosure
Undertaking, a Fifth Supplement to Master Continuing Disclosure Undertaking, a Sixth
Supplement to Master Continuing Disclosure Undertaking, a Seventh Supplement to Master
Continuing Disclosure Undertaking and an Eight Supplement to Master Continuing Disclosure
Undertaking (as supplemented and amended, the "Original Undertaking"), of the East Allen
County Schools (the "Obligor™), is entered into for the benefit of Stifel, Nicolaus & Company,
Incorporated, as underwriter of the $6,000,000 East Allen County Schools General Obligation
Bonds of 2025 (the "2025 Bonds"). The Original Undertaking, as supplemented by this Ninth
Supplement, will be referred to herein as the "Master Undertaking."

Section 1. The terms of the Master Undertaking are hereby made applicable in all
respects to the 2025 Bonds. As of the date of this Ninth Supplement, for clarification purposes
only:

Q) the Audited Information referred to in Section 4(a)(1) of the Master
Undertaking shall first occur on the 2025 Bonds by June 30, 2026;

(i)  the Annual Information referred to in Section 4(a)(2) of the Master
Undertaking shall first occur on the 2025 Bonds beginning June 30, 2026.

Section 2. There are no other obligated persons other than the Obligor with respect to
the 2025 Bonds.

Section 3. Exhibit A of the Master Undertaking is supplemented to include the 2025
Bonds, as attached hereto.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the Obligor has caused this Ninth Supplement to Master
Continuing Disclosure Undertaking to be executed as of the day and year first hereinabove written.

EAST ALLEN COUNTY SCHOOLS, as Obligor

By:

Tim Hines, President
Board of School Trustees

Jenny Blackburn, Secretary
Board of School Trustees

[Signature Page to Ninth Supplement to Master Continuing Disclosure Undertaking]
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EXHIBIT A

OBLIGATIONS

Proforma after Issuance of 2025 Bonds

Full Name of Bond Issue

General Obligation Bonds
East Allen County Schools General Obligation Bonds of 2020"

East Allen County Schools General Obligation Bonds of 2021"
East Allen County Schools General Obligation Bonds of 2023"
East Allen County Schools General Obligation Bonds of 2023B"
East Allen County Schools General Obligation Bonds of 2024"

East Allen County Schools General Obligation Bonds of 2025"

Lease Obligations

East Allen Multi School Building Corporation
Ad Valorem Property Tax First Mortgage Bonds, Series 2017

East Allen Multi School Building Corporation
Ad Valorem Property Tax First Mortgage Bonds, Series 2025"

Base CUSIP

270443

270443

270443

270443

270443

270456

270456

Final Maturity

January 15, 2026

January 15, 2027

January 15, 2027

January 15, 2026

January 15, 2030

January 15, 2038

January 15, 2045

*Issued after February 27, 2019 and subject to the 2018 Amendments as defined in the Master Undertaking.
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APPENDIX E

AUDIT OF THE SCHOOL CORPORATION AS OF JUNE 30, 2023
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SCHEDULE OF OFFICIALS

Office

Treasurer

Superintendent
of Schools

President of the
School Board

Official

Miranda Wilkins
(Vacant)

Nancy Vandell
Jeremiah Hruschak

Marilyn S. Hissong

Todd Buckmaster
Timothy Hines

Term

07-01-21 to 10-15-21
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07-01-21 to 06-30-24
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STATE OF INDIANA

AN EQUAL OPPORTUNITY EMPLOYER STATE BOARD OF ACCOUNTS
302 WEST WASHINGTON STREET
ROOM E418
INDIANAPOLIS, INDIANA 46204-2769

Telephone: (317) 232-2513
Fax: (317) 232-4711
Web Site: www.in.gov/sboa

INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING
AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF THE FINANCIAL
STATEMENT PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

TO: THE OFFICIALS OF THE EAST ALLEN COUNTY SCHOOLS, ALLEN COUNTY, INDIANA

We have audited, in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards
issued by the Comptroller General of the United States, the financial statement of the East Allen County
Schools (School Corporation), for the period of July 1, 2021 to June 30, 2023, and the related notes to the
financial statement, which collectively comprise the School Corporation's financial statement and have
issued our report thereon dated March 13, 2024, wherein we noted the School Corporation followed
accounting practices the Indiana State Board of Accounts prescribes rather than accounting principles
generally accepted in the United States of America.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statement, we considered the School
Corporation's internal control over financial reporting (internal control) as a basis for designing audit
procedures that are appropriate in the circumstances for the purpose of expressing our opinion on the
financial statement, but not for the purpose of expressing an opinion on the effectiveness of the School
Corporation's internal control. Accordingly, we do not express an opinion on the effectiveness of the School
Corporation's internal control.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent, or
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or combination
of deficiencies, in internal control, such that there is a reasonable possibility that a material misstatement
of the School Corporation's financial statement will not be prevented, or detected and corrected, on a timely
basis. A significant deficiency is a deficiency, or combination of deficiencies, in internal control that is less
severe than a material weakness, yet important enough to merit attention by those charged with govern-
ance.

Our consideration of internal control was for the limited purpose described in the first paragraph of
this section and was not designed to identify all deficiencies in internal control that might be material weak-
nesses or significant deficiencies, and, therefore, material weaknesses or significant deficiencies may exist
that were not identified. We did identify certain deficiencies in internal control, as described in the accom-
panying Schedule of Findings and Questioned Costs as item 2023-001, that we consider to be material
weaknesses.

INDIANA STATE BOARD OF ACCOUNTS



INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING
AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF THE FINANCIAL
STATEMENT PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS
(Continued)

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the School Corporation's financial
statement is free of material misstatement, we performed tests of its compliance with certain provisions of
laws, regulations, contracts, and grant agreements, noncompliance with which could have a direct and
material effect on the determination of financial statement amounts. However, providing an opinion on
compliance with those provisions was not an objective of our audit, and, accordingly, we do not express
such an opinion. The results of our tests disclosed instances of noncompliance or other matters that are
required to be reported under Government Auditing Standards and which are described in the accom-
panying Schedule of Findings and Questioned Costs as item 2023-001.

East Allen County Schools' Response to Findings

Government Auditing Standards requires the auditor to perform limited procedures on the School
Corporation's response to findings identified in our audit and described in the accompanying Schedule of
Findings and Questioned Costs. The School Corporation's response to the findings identified in our audit
is described in the accompanying Corrective Action Plan. The School Corporation's response was not
subjected to the auditing procedures applied in the audit of the financial statement, and, accordingly, we
express no opinion on it.

Purpose of This Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the School
Corporation's internal control or on compliance. This report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the School Corporation's internal control
and compliance. Accordingly, this communication is not suitable for any other purpose.

Beth Kelley, CPA, CFE
Deputy State Examiner

March 13, 2024
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STATE OF INDIANA

AN EQUAL OPPORTUNITY EMPLOYER STATE BOARD OF ACCOUNTS
302 WEST WASHINGTON STREET
ROOM E418
INDIANAPOLIS, INDIANA 46204-2769

Telephone: (317) 232-2513
Fax: (317) 232-4711
Web Site: www.in.gov/sboa

INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR EACH MAJOR FEDERAL
PROGRAM; REPORT ON INTERNAL CONTROL OVER COMPLIANCE; AND REPORT ON SCHEDULE
OF EXPENDITURES OF FEDERAL AWARDS REQUIRED BY THE UNIFORM GUIDANCE

TO: THE OFFICIALS OF THE EAST ALLEN COUNTY SCHOOLS, ALLEN COUNTY, INDIANA

Report on Compliance for Each Major Federal Program
Qualified and Unmodified Opinions

We have audited the East Allen County Schools' (School Corporation) compliance with the types
of compliance requirements described in the OMB Compliance Supplement that could have a direct and
material effect on each of its major federal programs for the period of July 1, 2021 to June 30, 2023. The
School Corporation's major federal programs are identified in the Summary of Auditor's Results section of
the accompanying Schedule of Findings and Questioned Costs.

Qualified Opinion on COVID-19 - Emergency Connectivity Fund Program

In our opinion, except for the noncompliance described in the Basis for Qualified and Unmodified
Opinions section of our report, the School Corporation complied, in all material respects, with the com-
pliance requirements referred to above that could have a direct and material effect on the COVID-19 -
Emergency Connectivity Fund Program for the period of July 1, 2021 to June 30, 2023.

Unmodified Opinion on Each of the Other Major Federal Programs

In our opinion, the School Corporation complied, in all material respects, with the types of com-
pliance requirements referred to above that could have a direct and material effect on each of its other
major federal programs identified in the Summary of Auditor's Results section of the accompanying
Schedule of Findings and Questioned Costs for the period of July 1, 2021 to June 30, 2023.

Basis for Qualified and Unmodified Opinions

We conducted our audit of compliance in accordance with auditing standards generally accepted
in the United States of America (GAAS); the standards applicable to financial audits contained in
Government Auditing Standards issued by the Comptroller General of the United States (Government
Auditing Standards); and the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200,
Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards
(Uniform Guidance). Our responsibilities under those standards and the Uniform Guidance are further
described in the Auditor's Responsibilities for the Audit of Compliance section of our report.

INDIANA STATE BOARD OF ACCOUNTS



INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR EACH MAJOR FEDERAL
PROGRAM; REPORT ON INTERNAL CONTROL OVER COMPLIANCE; AND REPORT ON SCHEDULE
OF EXPENDITURES OF FEDERAL AWARDS REQUIRED BY THE UNIFORM GUIDANCE
(Continued)

We are required to be independent of the School Corporation and to meet our other ethical
responsibilities, in accordance with relevant ethical requirements relating to our audit. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on com-
pliance for each major federal program. Our audit does not provide a legal determination of the School
Corporation's compliance with the compliance requirements referred to above.

Matter Giving Rise to Qualified Opinion on COVID-19 - Emergency Connectivity Fund Program

As described in the accompanying Schedule of Findings and Questioned Costs, the School
Corporation did not comply with requirements regarding 32.009 COVID-19 - Emergency Connectivity Fund
Program, as described in item 2023-003 for Procurement and Suspension and Debarment. Compliance
with such requirements is necessary, in our opinion, for the School Corporation to comply with the require-
ments applicable to that program.

Responsibilities of Management for Compliance

Management is responsible for compliance with the requirements referred to above and for the
design, implementation, and maintenance of effective internal control over compliance with the require-
ments of laws, statutes, regulations, rules, and provisions of contracts or grant agreements applicable to
the School Corporation's federal programs.

Auditor’'s Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with the
compliance requirements referred to above occurred, whether due to fraud or error, and express an opinion
on the School Corporation's compliance based on our audit. Reasonable assurance is a high level of
assurance, but is not absolute assurance, and, therefore, is not a guarantee that an audit conducted in
accordance with GAAS, Government Auditing Standards, and the Uniform Guidance will always detect
material noncompliance when it exists. The risk of not detecting material noncompliance resulting from
fraud is higher than for that resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Noncompliance with the compliance
requirements referred to above is considered material, if there is a substantial likelihood that, individually,
or in the aggregate, it would influence the judgment made by a reasonable user of the report on compliance
about the School Corporation's compliance with the requirements of each major federal program as a
whole.

In performing an audit in accordance with GAAS, Government Auditing Standards, and the Uniform
Guidance, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

o |dentify and assess the risks of material noncompliance, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the School Corporation's compliance with
the compliance requirements referred to above and performing such other procedures as
we considered necessary in the circumstances.
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INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR EACH MAJOR FEDERAL
PROGRAM; REPORT ON INTERNAL CONTROL OVER COMPLIANCE; AND REPORT ON SCHEDULE
OF EXPENDITURES OF FEDERAL AWARDS REQUIRED BY THE UNIFORM GUIDANCE
(Continued)

e Obtain an understanding of the School Corporation's internal control over compliance
relevant to the audit in order to design audit procedures that are appropriate in the
circumstances and to test and report on internal control over compliance in accordance
with the Uniform Guidance, but not for the purpose of expressing an opinion on the
effectiveness of the School Corporation's internal control over compliance. Accordingly,
no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and any significant deficiencies and material weaknesses
in internal control over compliance that we identified during the audit.

Other Matters

The results of our auditing procedures disclosed instances of noncompliance, which are required
to be reported in accordance with the Uniform Guidance and which are described in the accompanying
Schedule of Findings and Questioned Costs as item 2023-004. Our opinion on each major federal program
is not modified with respect to these matters.

Government Auditing Standards requires the auditor to perform limited procedures on the School
Corporation's response to the noncompliance findings identified in our audit described in the accompanying
Schedule of Findings and Questioned Costs. The School Corporation's response to the noncompliance
findings identified in our audit is described in the accompanying Corrective Action Plan. The School
Corporation's response was not subjected to the auditing procedures applied in the audit of compliance,
and, accordingly, we express no opinion on the response.

Report on Internal Control over Compliance

Our consideration of internal control over compliance was for the limited purpose described in the
Auditor's Responsibilities for the Audit of Compliance section above and was not designed to identify all
deficiencies in internal control over compliance that might be material weaknesses or significant deficien-
cies in internal control over compliance, and, therefore, material weaknesses or significant deficiencies may
exist that were not identified. However, as discussed below, we did identify certain deficiencies in internal
control over compliance that we consider to be material weaknesses.

A deficiency in internal control over compliance exists when the design or operation of a control
over compliance does not allow management or employees, in the normal course of performing their
assigned functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement
of a federal program on a timely basis. A material weakness in internal control over compliance is a
deficiency, or combination of deficiencies, in internal control over compliance, such that there is a
reasonable possibility that material noncompliance with a type of compliance requirement of a federal
program will not be prevented, or detected and corrected, on a timely basis. A significant deficiency in
internal control over compliance is a deficiency, or combination of deficiencies, in internal control over
compliance with a type of compliance requirement of a federal program that is less severe than a material
weakness in internal control over compliance, yet important enough to merit attention by those charged
with governance. We consider the deficiencies in internal control over compliance, as described in the
accompanying Schedule of Findings and Questioned Costs as items 2023-002, 2023-003, and 2023-004,
to be material weaknesses.
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INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR EACH MAJOR FEDERAL
PROGRAM; REPORT ON INTERNAL CONTROL OVER COMPLIANCE; AND REPORT ON SCHEDULE
OF EXPENDITURES OF FEDERAL AWARDS REQUIRED BY THE UNIFORM GUIDANCE
(Continued)

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal
control over compliance. Accordingly, no such opinion is expressed.

Government Auditing Standards require the auditor to perform limited procedures on the School
Corporation's response to the internal control over compliance findings identified in our audit described in
the accompanying Schedule of Findings and Questioned Costs. The School Corporation's response was
not subjected to the other auditing procedures applied in the audit of compliance, and, accordingly, we
express no opinion on the response.

The purpose of this report on internal control over compliance is solely to describe the scope of our
testing of internal control over compliance and the results of that testing based on the requirements of the
Uniform Guidance. Accordingly, this report is not suitable for any other purpose.

Report on Schedule of Expenditures of Federal Awards Required by the Uniform Guidance

We have audited the financial statement of the School Corporation, as of and for the period of July
1, 2021 to June 30, 2023, and the related notes to the financial statement. We issued our report thereon
dated March 13, 2024, which contained a dual opinion on the financial statement. An adverse opinion was
issued regarding the presentation in accordance with accounting principles generally accepted in the United
States of America, and an unmodified opinion was issued regarding the presentation in accordance with
the regulatory basis of accounting. Our audit was performed for the purpose of forming an opinion on the
financial statement as a whole. The accompanying Schedule of Expenditures of Federal Awards is
presented for purposes of additional analysis as required by the Uniform Guidance and is not a required
part of the financial statement. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the financial statement.
The information has been subjected to the auditing procedures applied in the audit of the financial statement
and certain additional procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the financial statement or to the financial
statement itself, and other additional procedures in accordance with auditing standards generally accepted
in the United States of America. In our opinion, the Schedule of Expenditures of Federal Awards is fairly
stated, in all material respects, in relation to the financial statement as a whole.

Beth Kelley, CPA, CFE
Deputy State Examiner

March 13, 2024
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SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS AND ACCOMPANYING NOTES

The Schedule of Expenditures of Federal Awards and accompanying notes presented were
approved by management of the School Corporation. The schedule and notes are presented as intended
by the School Corporation.

INDIANA STATE BOARD OF ACCOUNTS



€16'¢ - 059°¢ - SUY 8y} JOJ JusWwMOopu [euoleN - [Bjo |
€16°¢ - 059°¢ - 81-19-¢¥86081 juelo spy Qv L-261
§20'St UOISSILUWOY SUY euelpu] sjuswoalby diysiauped sHy 8y} JO UoloWOoId
S|PV 9 JOJ JUSWMOPUS [eUOleN
ovL'yLY'L - - - UOISS|WWOY SUO[}EDIUNWIWOY) [eJapa4 - [B}O|
ovL'viv'lL - - - 1650100612403 1-26. pun4 Ajianosuuo) Aousbiawg
60028 el jaig weuboid pundg Ajiaosuuog Aousbiew3 - 61-AINOD
UOISSIUWIOY) SUONEoIUNIIUIoY) [eJopa]
6v¥'L¥89 - 2250059 - a1n)nowLby Jo Juswipeds( - [ej0 L
seL'e - ¥18'S - SJS0D) dAljelSIUIWPY | g3 OlWapued - [ejo]
selL'e - - - €22 Ad
- - 718G - ¢clc Ad
679°01 uoneanp3 jo Juswiedsq euelpuj S1S0D aAlessIUIWPY | g3 dlwspued
1Ev¥89 - 80.L'v61'9 - 18)SN[D UOHINN PIIYD - [B10L
6ve'se - - - €22 Ad
28501 uopeonpg jo juswiedaq euelpu| weiboid a|qejebap pue Hni4 ysai4
98/'609'G - ove'LES'S - weiboid younT |00yog [BUOHEN - [BIOL
G2L'6L) - - - €2C-¢C Ad aoue)sissy utey) Ajddng
€80°LLE - - - €C-¢C Ad SaljIpowwo)
- - G90°'99G - 2Lz Ad salpowwo)
816°290'G - - - €2-2C Ad 080 991AI8S poo4
- - 18L'1L6'Y - 2C-1T Ad 080 991AI8S poo4 )
G550l uopeonpg jo juswiedsq euelpu| weiboid younT |ooyos [euoneN i
Z
6.1°60C°L - 29%°LS6 - weibold 1sepjealg |00yos - [e10L D
©)
6.1'602°) - - - €2-22 Ad 080 991AI9S Poo4 m
- - $ zov'Ls6 $ - $ c¢clc Ad 080 9JIAISS poo4 <
€650l uoneonp3 jo juswyedaq euelpu| weibold jsepjealg [00yos
J218N|D UORINN PIIYD LL
SIMnonbYy Jo Juawnedaq o
a
€2-0€-90 €2-0€-90 2¢-0€-90 2¢-0€-90 JsquinN JsquinN juel9 30a11q 10 Ayyuz ybnoiy 1 -ssed oL 08f0id/a | weiboid/apiL J8isn|D x
papuadx3y juaidioaigng o} papuadxgy juaidioaigng o} Buikypuap) sBunsi Kouaby Jojuels) |esapa <
splemy |esope4  ybnoly| passed  splemy [eiepa4  ybBnouyl pessed (Jayy0 J0) Ayug QouE)sIssy %
|ejol |ejol ybnouy|-ssed
Ll
=
€202 PUB Z20Z ‘0€ dunf papul Sies a8y} Jo4 [
SAYVYMY VY334 40 SFINLIANIAXT 40 ITNAIHOS n
STOOHOS ALNNOD N3V LSV3 <
Z
<
a
P




822'8C2'e - ¥88°/6€C - sa10uaby [euoneonp3 €907 0} SJUEID | BILL - [eJOL
Sl8 - - - ¥10022v0L0S €2/22 0-€ Ly Juanbuijaq | apiL
6089L2°L - - - 10022v01L0S €¢/¢¢ 0-¢ly oiseg | o
8€9'G - - - 100L2v0L0S 22/1Z L1y uenbulsq | o
996'700°C - - - 100L2v0L0S ¢c/ie 0Ly oiseg | sy
- - 806°¢ - 100L2v0L0S 22/1Z L1y uenbulisq | o
- - 6,916 - 100L2v0L0S ¢c/ie 0Ly oiseg |
- - 91.'8¢ - 10002v0L0S 12/0Z 61 pund jusnbuijaq | S
- - 18G'0LE"L - 10002v01L0S 12/0¢C 8Ly diseg | S
0L0'¥8 uoljeonpg jo juswyedaq euelpu| sajouaby [euOEONPT [EO0T O} SJUBID | S} L
20v'LE6'T - YL LLL'T - (v3Q1) Jeisn|D uoneonp3 [eroads - [ejo L
2LY'SLL - 992'G8 - sjuels) |ooyosald uoneonpd [e1oads - [ejo
€86'L€ - - - YOLOLZXELLH 2212 L-5vS 100yosaid v3al
XELL'V8 uoieonp3 Jo juswpedaq euelpul Sjuel9 |00ydsald uoneanp3 [erads - 6L-AINOD
68Y'LL - 992'68 - S9Je)g 0} Sjuels) uoneonpd |eloads - [ejoyang
oLL'oe - - - ¥01022VELLH ¥2/€2 L-0%G 1004dsald 619 9 Hed v3al
6LE LY - 2.5'8¢ - Y0L0LCVELLH ¢c/he SvS |ooydsald v3al
- - 08€'sy - ¥0L002VELLH 12/0¢ ¥¥S |ooydsald v3al
- - el - Y0L06LVELLH 02/61 €S |ooydsald v3al
VAR ) uoljeonpg jo juswyedaq euelpu| sjuels) |00yosald uoneonpd [epads
0€6°G18°C - 8.¥°269°C - $9)e)S 0] SjuRlS) UoieINp3 [e1vads - B0
€ve'eyl - 8¥9°L - ¥80012¢X.c0H 1-¢¢S v3adl ddv
X120'v8 uoneonp3 Jo juswpedaq euelpul S9JelS 0} SjuelO UoHedNP3 [e0ads - 6L-AINOD
189°299°C - 0€8°069°C - S9JelS 0} SjueID UONEDNPT [B109dS - [€J0IgNS
6,186 - - - ¥80022VL20H ¥2/€C 1-€2S 119 9 Hed v3al
1S¥'vee'e - €6.'G6 - 80012V .C0H Z¢/1e ¢es 9 ¥ed v3aal
1G0'GYE - 69.°8YL°C - 80002V .LZ0H L2¢/0¢ L¢S pund g v3adl
- - 892'9vY - 780061V .Z0H 0¢S pund g v3al
120'%8 uopeonp3 jo juswyedaq euelpu| S9Je)S 0} SjuelS) uoneonps [eads
(v3al) se1sni9 uoneonp3 [eloads
TOReonpy Jo JuslWpedaq
€2-0€-90 €2-0£-90 22-0£-90 22-0£-90 JESTTI JESTTIY Jue19 10811q 1o Auz ybnoiy-sseq a1 108l0id/epI L Weiboid/spiL J81sn(0
papuadx3 aidivaigng o} papuadxgy aidivaigng o} Buikynuep| sBunsi Koueby Jojuels |esopad
splemy |esope4  ybnoly| passed  splemy [esepa4  ybBnouyl pessed (Joyy0 J0) Ayug QouE)sIssy
|ejol |ejol ybnouy|-ssed

€20Z PUB 2Z0Z ‘0€ 8unr papu3 SJesA a8y} Jo4
SAIVMY Tvd3d34 40 STANLIANIAX3 40 3TNA3HOS
STO0HIOS ALNNOD NATTV 1SV3

%)
=
z
-
©)
O
O
<
L
O
)
o
<
O
@
L
T
<
T
n
<
zZ
<
)
pd



€80°CLY'E - €€2°062'Y - €100lcasers aser've L-€6.L 11 ¥3SS3

GG8'6 - €vr'oL8’l - €10002ASeys aser've L-¥6. AIAOD SNINWAS [elspaH
825°2C - §81°'82e - 8100020S¢2vS 06Zy'v8 0-¥6/ Y339 SIHVO
0V’ - - - S100LZ2MS2Z¥S000.L MSZY 78 1-16. 1l ADH ddv
959°€S - 98e'el - S100LZMS2Z¥S000.L MSZY'¥8 0-16. | AOH ddv
Ser'v8 uoyeanp3 Jo juspedaq euelpul pun uopezijiqejs uonesnp3 - 61-AIAOD
Gze'/91 - 110691 - welBoid juswyouus diwepesy pue poddng Juspnis - [ejoL
69€°LLL - ¥6€°9€ - §gloolevyers €2/2C 2-08S V-Al 9L
9Ll'sy - 690°18 - S10002V¥erS 1-08S V-Al SBHL
0v8°2 - 8¥G°LG - S1006LV¥ZrS 12/61 085 V Hed Al SiL
vy v8 uonjeonp3 jo juswpedaq euelpu| weiboid Juswyouug olwapedy pue Joddng juspnig
EEIASE - 169'G0S - SjuelS) a)e}s uononlsu| aAday g Buoddng - jeyo
880°¢€ - - - €10022V.L9¢eS
lzv'ole - - - €10012v.L9€ES €2/2¢ 2-¥89 VIl ®ML
8¥6°90€ - zev'est - €10002V.L9€S L-¥89 12/0C V Il ®RIL
208'vC - 6G2'€SE - €10061V.L9€S L2/61 ¥89 VIl dpIL
19€v8 uonesnp3 Jo juswyedaq euelpy| SJuBID 9)elS uonaNIsu| aARdey Buuoddng
¥68°S8 - ¥.5'6. - sjuel9 ajels uolisinboy ebenbue ysibu3 - (ejoL
16Y°0S - 6€€ - 100L2VS9ES €2/1C ¥-889 Ill dRIL
16€'SE - 166°LL - ¥10002VS9€ES £-889
- - el - ¥10061VS9€S 1¢/6l 1-889 !
GOE'¥8 uoljeanp3 Jo juswyedaq euelpu| sjuels) aje)s uonisinboy abenbue ysibug
991 Ly - 60S°LS - UINOA pue UalIp|iyd sss|dWoH Joj uoleonp3 - [ejoL
z8v'0C - - - G10022v961lS €2/22 €-11G OJUBA Asuunjop
¥89°9¢ - - - G10022v961lS 22/1T L-1 LG OJudA Asuuipo
- - [erdw4 - G100L2v96LS 2212 211G OudA AsuuipoN
- - 7868y - G100L2V96LS 12/0Z L-1 LG OJusA Asuuipol
961°¥8 sj00yas Ayunwwo) auAepp po4 UINOA PUE UaIp|IyD SSO|SWOH Joj uoneanpg
9666 - TLE0L - S9JE}S 0} sjueln diseq - UOKEDONPT [EDIUYDS | pue Jaale] - [ejo |
€182 - - - ¥10d-2150-€C €2/2¢ 2-009 Juel9 suijied
ford %4 - 2LE0L - ¥108-2160-¢¢ 1009 pun4 juels suiiad
810 v8 sj00yas Ajunwwo) auAepp Lo4 S9JEJS 0} SjuelD) dISeg - UOIeoNp [edlUYd9 ) pue Jsale)
€2-0€-90 €2-0€-90 22-0€-90 22-0€-90 JaquinN J9quinN juel9 J0a11Qq 4o Ajpuz ybnoay L-ssed 8} L J08f0id/ep! L weiboid/aplL J8isn|D
papuadx3 juaidioaigng o} papuadx3 juaidioaigng o} BuiAynuap| sBunsi Aouaby Jojuels) [esepa
splemy |eJopaq  ybnoiy| pessed splemy [esopaq  ybnoiy| passed (18O J0) Amug aouejsissy
lejo| lejo| ybnouy | -ssed

€202 PUB ZZ0T ‘0E Sunf papu3 SIBsA 8y} 104
SAIVMYV Tvd3d3d 40 STANLIANIdX3 40 ITNAIHOS
STO0HOS ALNNOD NATTV 1Sv3

%)
=
z
-
©)
O
O
<
L
O
)
o
<
O
@
L
T
<
T
n
<
zZ
<
)
pd




‘'splemy [elapa4 Jo sainjipuadx3 jo a|npayos ay} jo Jed [eibajul ue ale sajou BulAuedwoooe ay |

€6sosl'ec  § - $ z89¢66'lc  § - $ papuadxa spieme [eiopa) [BjO L
- - 991°.G1 - Aunoag puejawioH o juswpeda( - [ejoL
- - 99¥°2G1L - 9¥000-Md-G15¥-NI-G0-Vd -¥6. YIN3H
9€0°26 Ajunoag puejawoH Jo juswpedaq euelpu) (s1e)sesiq patejoa( Ajjenuapisald) 9oue)sISSY 2ljgnd - SJuelS Jajsesiq
JUNOSS PUESWOH JO JusWipedaq
€61 vyl - evezel - S9OIAI9S UBWINH pue U}[eaH Jo Juswpedaq - [ejoL
265°2¢ - €29'G8 - sweiboid passisiuiwpy aaubisaqg
Juswaoe|day/a)e)S @oUB)SISSY Juesjug pue aabnjey - [ejo |
Ge8 - - - £240AS00S43400.L 22/12 L-0t¥ 1edw| [ooyos eabnjey ueybiy
192°1€ - - - 2240ASO0S43400L 22/1e 2-2vy O1SOd
- - 051°2S - 1240ASO0S43400.L 12/02 L-2v¥ OISO
- - €LY'EE - 0240ASO0S43400.L 02/61 ¢¥v O1SOd
995°€6 uonjeonp3 jo juswpedaq euelpu| sweiboid pasisiulwpy ssubisag
Juswaoe|day/a)e)S doue)sissy Jueljug pue aabnjey
000°G - - - €£05000X00SNN 1-96. HOdI
£2£'¢6 juswpedaq yjeaH Aunod us|ly (D713) seseasiq snonoajyu| Joy Ayioede) Alojyeloge] pue ABojolwapidy
109'901} - 02996 - J2)sN|D PIESIPSIA - [B30 L
109901 - 02996 - weibold 8ouB)SISSY [eQIPAIA - [BIOL
109'90} - - - €2-2C Ad 9¥9 PIEDIPSIN |BISpSH
- - 02996 - 12-0C Ad 9¥9 PIEJIPS |BISPSH
8/1°€6 uoljelisIuIPY Sa2IAISS [BIO0S pue Ajiue euelpu] welbold aoue)sissy [EOIPa|\
J2)sN|D plEdIpa
$331AU9S UBWNH pUE U3eaH Jo juslupedaq
868°0LL) - 108°8V1°SlL - uoyeanp3 4o juswpedaq - [€j0L
229°SS.°L - 910°L6L'6 - pun uopezijiqels uoneonp3 - 61-AINOD - [eJ10L
ovv'ey - - - €10012NS2¥S000.L ngey've €2/2C 8-06/ JuelO 3¢
0€9'S02'Y - 69,7582 - €100L2Nseyrs ngzy've €-26. Ill ¥3ss3
€2-0€-90 €2-0€-90 22-0€-90 22-0€-90 JaquinN JdquinN Juel9 10a11q Jo Apu3 ybnoiy L -ssed 9111 308l01d/oRI L Weiboid/apIL J8lsn|Q
papuadx3 juaidioaigng o} papuadx3y juaidioaigng o} Buikynuap| sbunsi Aouaby Jojuels) [esepa
splemy |eJopaq  ybnoiy| pessed splemy [esopaq  ybBnoiy| passed (18O J0) Amug aouejsissy
lejo| lejo| ybnouy | -ssed

£202 PUE ZZ0Z ‘0€ dUN PapUT SIBIA BU} 10
SAYVMY TVH43A34 40 STUNLIANIAXT 40 IINAIHOS
STOOHOS ALNNOD NITTV 1Sv3

%)
=
z
-
©)
O
O
<
L
O
)
o
<
O
@
L
T
<
T
n
<
zZ
<
)
pd



EAST ALLEN COUNTY SCHOOLS
NOTES TO SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

Note 1. Summary of Significant Accounting Policies
A. Basis of Presentation

The accompanying Schedule of Expenditures of Federal Awards (SEFA) includes the federal
grant activity of the School Corporation under programs of the federal government for the
years ended June 30, 2022, and 2023. The information in the SEFA is presented in accor-
dance with the requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards
(Uniform Guidance). Because the SEFA presents only a select portion of the operations of
the School Corporation, it is not intended to and does not present the financial position of the
School Corporation.

The Uniform Guidance requires an annual audit of nonfederal entities expending a total
amount of federal awards equal to or in excess of $750,000 in any fiscal year unless by
constitution or statute a less frequent audit is required. In accordance with Indiana Code
(IC 5-11-1-25), audits of school corporations shall be conducted biennially. Such audits shall
include both years within the biennial period.

B. Other Significant Accounting Policies

Expenditures reported on the SEFA are reported on the cash basis of accounting. Such
expenditures are recognized following, as applicable, either the cost principles in OMB
Circular A-87, Cost Principles for State, Local, and Indian Tribal Governments, or the cost
principles contained in the Uniform Guidance, wherein certain types of expenditures are not
allowed or are limited as to reimbursement. When federal grants are received on a reim-
bursement basis, the federal awards are considered expended when the reimbursement is
received.

Note 2. Indirect Cost Rate

The School Corporation has elected not to use the 10 percent de minimis indirect cost rate
allowed under the Uniform Guidance.

Note 3. GEER/Fiscal Agent

The School Corporation was a participant in a joint application with other Local Educational
Agencies (LEASs) to receive GEER I funding from the COVID-19 - Education Stabilization Fund
through the Indiana Department of Education. The School Corporation serves as the fiscal agent
for the grant. As a result, some of the activity for the GEER award that is presented as receipts
and disbursements on the financial statement is not presented as federal awards expended on
the SEFA for the School Corporation. This activity is reported on the SEFAs of each participating
LEA as appropriate.
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EAST ALLEN COUNTY SCHOOLS
SCHEDULE OF FINDINGS AND QUESTIONED COSTS

Section | - Summary of Auditor’s Results
Financial Statement:

Type of auditor's report issued: Adverse as to GAAP; Unmodified
as to Regulatory Basis

Internal control over financial reporting:

Material weaknesses identified? yes
Significant deficiencies identified? none reported
Noncompliance material to financial statement noted? yes

Federal Awards:
Internal control over major programs:
Material weaknesses identified? yes
Significant deficiencies identified? none reported

Any audit findings disclosed that are required to be reported
in accordance with 2 CFR 200.516(a)? yes

Identification of Major Programs and type of auditor's report issued on compliance for each:

Assistance

Listings Opinion

Number Name of Federal Program or Cluster Issued
Child Nutrition Cluster Unmodified
Special Education Cluster (IDEA) Unmodified

32.009 COVID-19 - Emergency Connectivity Fund Program Qualified

84.010 Title | Grants to Local Educational Agencies Unmodified

84.425 COVID-19 - Education Stabilization Fund Unmodified

Dollar threshold used to distinguish between Type A and Type B programs: $1,355,198

Auditee qualified as low-risk auditee? no

Section Il - Financial Statement Findings
FINDING 2023-001

Subject: Preparation of the Schedule of Expenditures of Federal Awards
Audit Findings: Material Weakness, Noncompliance

Repeat Finding

This is a repeat finding from the prior audit report. The prior audit finding number was 2021-001.
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EAST ALLEN COUNTY SCHOOLS
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
(Continued)

Condition and Context

The School Corporation is required to file financial reports after the close of each fiscal year. The
reports are to be filed electronically as prescribed.

The School Corporation filed its reports as prescribed; however, the internal controls over the
federal award information entered into the Indiana Gateway for Government Units (Gateway) financial
reporting system, which was the source of the School Corporation's Schedule of Expenditures of Federal
Awards (SEFA) were not effective.

The School Corporation failed to properly review the federal grant information prepared and
submitted in Gateway. Although one employee prepared and entered the federal award information into
Gateway, and another employee reviewed and approved the information entered, the internal control was
not effective and did not detect or correct errors prior to submission.

Due to the lack of effective internal controls, the SEFA presented for audit included the following
errors:

e The Child Nutrition Cluster - School Breakfast Program expenditures were understated by
$957,462 and $1,209,179 for fiscal years 2021-2022 and 2022-2023, respectively.

e The Child Nutrition Cluster - National School Lunch Program expenditures were overstated
by $1,326,080 and $2,482,445 for 2021-2022 and 2022-2023, respectively. In addition,
commodities were understated by $424,023 for 2021-2022.

e The Child Nutrition Cluster - Fresh Fruit and Vegetable Program expenditures were under-
stated by $25,349 for 2021-2022.

e Other errors included incorrect pass-through entities and identifying numbers.

Audit adjustments were proposed, accepted by the School Corporation, and made to the SEFA
presented in this report.

Criteria
Indiana Code 5-11-1-4(a) states:
"The state examiner shall require from every audited entity financial reports covering the full
period of each fiscal year. These reports shall be prepared, verified, and filed with the state
examiner as set forth in the uniform compliance guidelines. The reports must be in the form
and content prescribed by the state examiner and filed electronically in the manner prescribed
under IC 5-14-3-8.7."
2 CFR 200.303 states in part:

"The non-Federal entity must:

(a) Establish and maintain effective internal control . . ."
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EAST ALLEN COUNTY SCHOOLS
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
(Continued)

2 CFR 200.1 states in part:
". .. Internal controls for non-Federal entities means:

(1) Processes designed and implemented by non-Federal entities to provide reasonable
assurance regarding the achievement of objectives in the following categories:

(i) Effectiveness and efficiency of operations;

(il) Reliability of reporting for internal and external use; . . ."
CFR 200.508 states in part:
"The auditee must: . ..

(b) Prepare appropriate financial statements, including the schedule of expenditures of
Federal awards in accordance with § 200.510. .. ."

2 CFR 200.510(b) states:

"Schedule of expenditures of Federal awards. The auditee must also prepare a schedule of
expenditures of Federal awards for the period covered by the auditee's financial statements
which must include the total Federal awards expended as determined in accordance with
§ 200.502. While not required, the auditee may choose to provide information requested by
Federal awarding agencies and pass-through entities to make the schedule easier to use. For
example, when a Federal program has multiple Federal award years, the auditee may list the
amount of Federal awards expended for each Federal award year separately. At a minimum,
the schedule must:

(1) Listindividual Federal programs by Federal agency. For a cluster of programs, provide
the cluster name, list individual Federal programs within the cluster of programs, and
provide the applicable Federal agency name. For R&D, total Federal awards
expended must be shown either by individual Federal award or by Federal agency and
major subdivision within the Federal agency. For example, the National Institutes of
Health is a major subdivision in the Department of Health and Human Services.

(2) For Federal awards received as a subrecipient, the name of the pass-through entity
and identifying number assigned by the pass-through entity must be included.

(3) Provide total Federal awards expended for each individual Federal program and the
Assistance Listings Number or other identifying number when the Assistance Listings
information is not available. For a cluster of programs also provide the total for the
cluster.

(4) Include the total amount provided to subrecipients from each Federal program.

(5) For loan or loan guarantee programs described in § 200.502(b), identify in the notes
to the schedule the balances outstanding at the end of the audit period. This is in
addition to including the total Federal awards expended for loan or loan guarantee
programs in the schedule.
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EAST ALLEN COUNTY SCHOOLS
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
(Continued)

(6) Include notes that describe that significant accounting policies used in preparing the
schedule, and note whether or not the auditee elected to use the 10% de minimis cost
rate as covered in § 200.414."

The Indiana State Board of Accounts (SBOA) is required under Indiana Code 5-11-1-27(e) to define
the acceptable minimum level of internal control standards. To provide clarifying guidance, the State
Examiner compiled the standards contained in the manual, Uniform Internal Control Standards for Indiana
Political Subdivisions. All political subdivisions subject to audit by SBOA are expected to adhere to these
standards. The standards include adequate control activities. According to this manual:

"Control activities are the actions and tools established through policies and procedures that
help to detect, prevent, or reduce the identified risks that interfere with the achievement of
objectives. Detection activities are designed to identify unfavorable events in a timely manner
whereas prevention activities are designed to deter the occurrence of an unfavorable event.
Examples of these activities include reconciliations, authorizations, approval processes, perfor-
mance reviews, and verification processes.

An integral part of the control activity component is segregation of duties. . . .

There is an expectation of segregation of duties. If compensating controls are necessary, doc-
umentation should exist to identify both the areas where segregation of duties are not feasible
or practical and the compensating controls implemented to mitigate the risk. . . ."

Cause

Management of the School Corporation had not established an effective system of internal controls
that would have ensured proper reporting of the SEFA.

Effect

Without a proper system of internal controls in place that operated effectively, material misstate-
ments of the SEFA remained undetected. The SEFA contained the errors identified in the Condition and
Context.

Views of Responsible Officials

For the views of responsible officials, refer to the Corrective Action Plan that is part of this report.

Section Ill - Federal Award Findings and Questioned Costs
FINDING 2023-002

Subject: COVID-19 - Emergency Connectivity Fund Program - Internal Controls
Federal Agency: Federal Communications Commission
Federal Program: COVID-19 - Emergency Connectivity Fund Program
Assistance Listings Number: 32.009
Federal Award Number and Year (or Other Identifying Number): ECF2190010591
Compliance Requirements: Equipment and Real Property; Special Tests

and Provisions - Restricted Purpose
Audit Finding: Material Weakness
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EAST ALLEN COUNTY SCHOOLS
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
(Continued)

Condition and Context

The School Corporation had not properly designed or implemented a system of internal controls,
which would include appropriate segregation of duties, that would likely be effective in preventing, or
detecting and correcting, noncompliance related to asset inventory and per-user limitations of the devices
purchased with Emergency Connectivity Fund (ECF) Program support.

For each connected device provided to an individual student the asset inventory must identify:

1.

2.

The device or equipment type (i.e., laptop, tablet, mobile hotspot, modem, router);
The device or equipment make/model;

The device or equipment serial number;

The full name of the person whom the device was provided; and

The dates the device was loaned out and returned to the school or the date the school was
notified that the device was missing, lost or damaged.

The School Corporation maintained an asset inventory for the purchased iPads with the identified
items noted above; however, the data was input into the asset listing from the equipment invoice by the IT
Department without a documented review or oversight process to prevent, or detect and correct, errors. In
addition, there was not a documented review or oversight process to ensure each student only received

one device.

The lack of internal controls was a systemic issue throughout the audit period.

Criteria

2 CFR 200.303 states in part:

"The non-Federal entity must:

Cause

(a) Establish and maintain effective internal control over the Federal award that provides
reasonable assurance that the non-Federal entity is managing the Federal award in
compliance with Federal statutes, regulations, and the terms and conditions of the Federal
award. These internal controls should be in compliance with guidance in 'Standards for
Internal Control in the Federal Government' issued by the Comptroller General of the
United States or the 'Internal Control Integrated Framework', issued by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO). . . ."

A proper system of internal controls was not designed by management of the School Corporation,
which would include segregation of key functions. Embedded within a properly designed and implemented
internal control system should be internal controls consisting of policies and procedures. Policies reflect
the School Corporation's management statements of what should be done to effect internal controls, and
procedures should consist of actions that would implement these policies.
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EAST ALLEN COUNTY SCHOOLS
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
(Continued)

Effect

Without the proper design or implementation of the components of a system of internal controls,
including policies and procedures that provide segregation of duties and additional oversight as needed,
the internal control system cannot be capable of effectively preventing, or detecting and correcting, material
noncompliance.

Questioned Costs
There were no questioned costs identified.
Recommendation

We recommended that management of the School Corporation design and implement a proper
system of internal controls, including policies and procedures that would provide segregation of duties to
ensure appropriate reviews, approvals, and oversight are taking place.

Views of Responsible Officials

For the views of responsible officials, refer to the Corrective Action Plan that is part of this report.

FINDING 2023-003

Subject: COVID-19 - Emergency Connectivity Fund Program - Suspension and Debarment
Federal Agency: Federal Communications Commission

Federal Program: COVID-19 - Emergency Connectivity Fund Program

Assistance Listings Number: 32.009

Federal Award Number and Year (or Other Identifying Number): ECF2190010591
Compliance Requirement: Procurement and Suspension and Debarment

Audit Findings: Material Weakness, Modified Opinion

Condition and Context

Prior to entering into subawards and covered transactions with federal award funds, recipients are
required to verify that such contractors and subrecipients are not suspended, debarred, or otherwise
excluded. "Covered transactions" include, but are not limited to, contracts for goods and services awarded
under a nonprocurement transaction (i.e., grant agreement) that are expected to equal or exceed $25,000.
The verification is to be done by checking the SAMs exclusions, collecting a certification from that person,
or adding a clause or condition to the covered transaction with that person.

Upon inquiry of the School Corporation in order to review the procedures in place for verifying that
a person with which it plans to enter into a covered transaction is not suspended, debarred, or otherwise
excluded, the School Corporation disclosed there were not any documented internal controls. One covered
transaction that equaled or exceeded $25,000 was identified. The covered transaction, totaling $1,414,140,
was selected for testing. For the one covered transaction, the School Corporation did not verify the vendor's
suspension and debarment status prior to payment.

The lack of internal controls and noncompliance were systemic issues throughout the audit period.
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EAST ALLEN COUNTY SCHOOLS
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
(Continued)

Criteria
2 CFR 200.303 states in part:
"The non-Federal entity must:

(a) Establish and maintain effective internal control over the Federal award that provides
reasonable assurance that the non-Federal entity is managing the Federal award in
compliance with Federal statutes, regulations, and the terms and conditions of the Federal
award. These internal controls should be in compliance with guidance in 'Standards for
Internal Control in the Federal Government' issued by the Comptroller General of the
United States or the 'Internal Control Integrated Framework', issued by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO). . . ."

2 CFR 180.300 states:

"When you enter into a covered transaction with another person as the next lower tier, you
must verify that the person with whom you intend to do business is not excluded or disqualified.
You do this by:

(a) Checking SAM Exclusions; or
(b) Collecting a certification from that person; or
(c) Adding a clause or condition to the covered transaction with that person.”

47 CFR 54.8(d) states in part: "Effect of suspension and debarment. Unless otherwise ordered,
any persons suspended or debarred shall be excluded from activities associated with or related to the
schools and libraries support mechanism, . . ."

Cause

A proper system of internal controls was not designed by management of the School Corporation.
Embedded within a properly designed and implemented internal control system should be internal controls
consisting of policies and procedures. Policies reflect the School Corporation's managements statements
of what should be done to effect internal controls, and procedures should consist of actions that would
implement these policies.

Effect

Without the proper implementation of an effectively designed system of internal controls, the
internal control system cannot be capable of effectively preventing, or detecting and correcting, material
noncompliance. As a result, vendors to whom payments equal to or in excess of $25,000 were not verified
to be not suspended, debarred, or otherwise excluded.

Noncompliance with the provisions of federal statuses, regulations, and terms and conditions of
the federal award could result in the reduction of future federal funding to the School Corporation.
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EAST ALLEN COUNTY SCHOOLS
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
(Continued)

Questioned Costs
There were no questioned costs identified.
Recommendation

We recommended that the School Corporation's management design and implement a system of
internal controls related to suspension and debarment procedures to ensure entities are neither suspended
nor debarred, or otherwise excluded or disqualified prior to entering into any covered transactions.

Views of Responsible Officials

For the views of responsible officials, refer to the Corrective Action Plan that is part of this report.

FINDING 2023-004

Subject: Special Education Cluster (IDEA) - Suspension and Debarment

Federal Agency: Department of Education

Federal Program: Special Education Grants to States

Assistance Listings Number: 84.027

Federal Award Numbers and Years (or Other Identifying Numbers): H027A190084, H027A200084,
H027A210084

Pass-Through Entity: Indiana Department of Education

Compliance Requirement: Procurement and Suspension and Debarment

Audit Findings: Material Weakness; Other Matters

Condition and Context

Prior to entering into subawards and covered transactions with federal award funds, recipients are
required to verify that such contractors and subrecipients are not suspended, debarred, or otherwise
excluded. "Covered transactions" include, but are not limited to, contracts for goods and services awarded
under a nonprocurement transaction (i.e., grant agreement) that are expected to equal or exceed $25,000.
The verification is to be done by checking the SAMs exclusions, collecting a certification from that person,
or adding a clause or condition to the covered transaction with that person.

Upon inquiry of the School Corporation in order to review the procedures in place for verifying that
a person with which it plans to enter into a covered transaction is not suspended, debarred, or otherwise
excluded, the School Corporation disclosed there were not any documented internal controls. One covered
transaction that equaled or exceeded $25,000 was identified. The covered transaction, totaling $163,464,
was selected for testing. For the one covered transaction, the School Corporation did not verify the vendor's
suspension and debarment status prior to payment.

The lack of internal controls and noncompliance were systemic issues throughout the audit period.

Criteria
2 CFR 200.303 states in part:

"The non-Federal entity must:
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EAST ALLEN COUNTY SCHOOLS
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
(Continued)

(a) Establish and maintain effective internal control over the Federal award that provides
reasonable assurance that the non-Federal entity is managing the Federal award in
compliance with Federal statutes, regulations, and the terms and conditions of the Federal
award. These internal controls should be in compliance with guidance in 'Standards for
Internal Control in the Federal Government' issued by the Comptroller General of the
United States or the 'Internal Control Integrated Framework', issued by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO). . . ."

2 CFR 180.300 states:
"When you enter into a covered transaction with another person at the next lower tier, you must
verify that the person with whom you intend to do business is not excluded or disqualified. You
do this by:
(a) Checking SAM Exclusions; or
(b) Collecting a certification from that person; or
(c) Adding a clause or condition to the covered transaction with that person.”
Cause
A proper system of internal controls was not designed by management of the School Corporation.
Embedded within a properly designed and implemented internal control system should be internal controls
consisting of policies and procedures. Policies reflect the School Corporation's managements statements
of what should be done to effect internal controls, and procedures should consist of actions that would
implement these policies.
Effect
Without the proper implementation of an effectively designed system of internal controls, the
internal control system cannot be capable of effectively preventing, or detecting and correcting, material
noncompliance. As a result, vendors to whom payments equal to or in excess of $25,000 were not verified

to be not suspended, debarred, or otherwise excluded.

Noncompliance with the provisions of federal statuses, regulations, and terms and conditions of
the federal award could result in the reduction of future federal funding to the School Corporation.

Questioned Costs
There were no questioned costs identified.
Recommendation
We recommended that the School Corporation's management design and implement a system of

internal controls related to suspension and debarment procedures to ensure entities are neither suspended
nor debarred, or otherwise excluded or disqualified prior to entering into any covered transactions.
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EAST ALLEN COUNTY SCHOOLS
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
(Continued)

Views of Responsible Officials

For the views of responsible officials, refer to the Corrective Action Plan that is part of this report.
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AUDITEE-PREPARED DOCUMENTS

The subsequent documents were provided by management of the School Corporation. The
documents are presented as intended by the School Corporation.
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1240 State Road 930 East

New Haven, Indiana 46774-1732
Phone: (260) 446-0100

Fax: (260) 446-0107

SUMMARY SCHEDULE OF PRIOR AUDIT FINDINGS

FINDING 2021-001

Fiscal year in which the finding initially occurred: FY 19-20, FY 20-21
Current Audit Period: FY 21-22, FY 22-23

Finding Subject: Preparation of the Schedule of Expenditures of Federal Awards
Summary of Finding:

Several grants had individually immaterial errors that resulted in misstatements of expenditures of
$1,057,933.00 in total. Other errors included program names, pass-through entity or direct grant and
identifying numbers.

Status of Audit Finding:
Not corrected

Response Comments:
Child Nutrition was misstated on the SEFA as all revenues were reported, but only federal awards need
to be reported. The District Treasurer will prepare the SEFA information and will review the federal
awards and expenditures for the Child Nutrition Program with the food service coordinator prior to
submitting. The District Treasurer will have the CFO and Deputy Treasure review the SEFA prior to
submitting. Although the SEFA misstatement was not fully corrected, there was great improvement and
the issue will be corrected with June 20. 2024 Gateway filing.

FINDING 2021-002

Fiscal year in which the finding initially occurred: FY 19-20, FY 20-21
Current Audit Period: FY 21-22, FY 22-23

Finding Subject: Federal Award Findings and Questioned Costs
Summary of Finding:

The School Corporation paid for food waste collection from the food service program without
adequate documentation to support the amount paid was an allowable cost. The amount of questioned
cost was $69,541.00 which the entire amount was paid for by the food service program.
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Status of Audit Finding:

Fully corrected and the original corrective action was implemented. The school corporation worked
with the waste management company, Republic, to split out the cost for food service waste and non-food
service waste on their billing. The billing now shows costs specific for food service and costs for non-food
service.

Response Comments:
N/A
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1240 State Road 930 East
New Haven, Indiana 46774-1732

Phone: (260) 446-0100
Fax: (260) 446-0107

CORRECTIVE ACTION PLAN

FINDING 2023-001
Finding Subject: Preparation of the Schedule of Expenditures of Federal Awards
Summary of Finding:

The information in the SEFA related to the Child Nutrition Cluster, pass-through entities and
identifying numbers were not correct.

Contact Person Responsible for Corrective Action: Jeremiah Hruschak
Contact Phone Number and Email Address: (260) 446-0100 ext.1006 / jhruschak@eacs.k12.in.us
Views of Responsible Officials:

East Allen County School District concurs with the finding.

Description of Corrective Action Plan:
EACS Assistant Director of Finance will run an expenditure report within AS 4000 for the reporting
period. The CFO shall review the report and if the appropriate dates were run within the dates within
the system then review the entry of the SEFA to verify reported figures match the financial system.
Anticipated Completion Date:
Audit cycle 2023-2024 and 2024-2025
FINDING 2023-002
Finding Subject: COVID-19 — Emergency Connectivity Fund Program — Internal Controls
Summary of Finding:

An inventory sign-off was not present upon completion of entering an iPad purchase to ensure
documentation was correct.

Contact Person Responsible for Corrective Action: Jeremiah Hruschak
Contact Phone Number and Email Address: (260) 446-0100 ext.1006 / jhruschak@eacs.k12.in.us
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Views of Responsible Officials:
East Allen County Schools concurs with finding.
Description of Corrective Action Plan:

Upon entry of all devices with the appropriate inventory detail, a sign off will take place by two officials
to confirm all data are present and that only one device is assigned to each student.

Anticipated Completion Date:

Implementation will take place during next technology purchase and will be corrected by the 2023-
2024 / 2024-2025 audit cycle.

FINDING 2023-003
Finding Subject: COVID-19 — Emergency Connectivity Fund Program — Suspension and Debarment
Summary of Finding:

Prior to entering in subawards and covered transactions with federal award funds, receipts are
required to verify that contractors are not suspended, debarred or otherwise excluded.

Contact Person Responsible for Corrective Action: Jeremiah Hruschak
Contact Phone Number and Email Address: (260) 446-0100 ext.1006 / jhruschak@eacs.k12.in.us

Views of Responsible Officials:
East Allen County Schools concurs with finding.
Description of Corrective Action Plan:

Covered transaction(s) that are equal or exceed $25,000.00, East Allen County Schools will collect a
certification from the contractor and/ or review SAM exclusion and document the SAM review.

Anticipated Completion Date:

Implementation will take place immediately and will be corrected by the 2023-2024 / 2024-2025 audit
cycle.

FINDING 2023-004
Finding Subject: Special Education Cluster (IDEA) — Suspension and Debarment
Summary of Finding:

Prior to entering in subawards and covered transactions with federal award funds, receipts are
required to verify that contractors are not suspended, debarred or otherwise excluded.

Contact Person Responsible for Corrective Action: Jeremiah Hruschak
Contact Phone Number and Email Address: (260) 446-0100 ext.1006 / jhruschak@eacs.k12.in.us
Views of Responsible Officials:

East Allen County Schools concurs with finding.
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Description of Corrective Action Plan:

Covered transaction(s) that are equal or exceed $25,000.00, East Allen County Schools will collect a
certification from the contractor and/ or review SAM exclusion and document the SAM review.

Anticipated Completion Date:

Implementation will take place immediately and will be corrected by the 2023-2024 / 2024-2025 audit
cycle.

Per Uniform Guidance:

2 CFR § 200.511(a) — “The auditee is responsible for follow-up and corrective action on all audit findings. . .The auditee must also
prepare a corrective action plan for current year audit findings. . . The corrective action plan and summary schedule of prior audit findings
must include findings relating to the financial statements which are required to be reported in accordance with GAGAS. ”

2 CFR § 200.511(c) — “At the completion of the audit, the auditee must prepare, in a document separate from the auditor's findings
described in § 200.516, a corrective action plan to address each audit finding included in the current year auditor's reports. The corrective
action plan must provide the name(s) of the contact person(s) responsible for corrective action, the corrective action planned, and the
anticipated completion date. If the auditee does not agree with the audit findings or believes corrective action is not required, then the
corrective action plan must include an explanation and specific reasons.”
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OTHER REPORTS

In addition to this report, other reports may have been issued for the School Corporation. All reports
can be found on the Indiana State Board of Accounts' website: http://www.in.gov/sboa/.
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APPENDIXF

FINAL BOND RESOLUTION



EXHIBIT B

FINAL BOND RESOLUTION

WHEREAS, East Allen County Schools (the "Issuer" or "School Corporation™) is a
school corporation organized and existing under the provisions of Indiana Code 8§ 20-23; and

WHEREAS, the Board of School Trustees (the "Board™) finds that the present facilities
of the School Corporation are not adequate to provide the proper educational environment of the
students now attending or who will attend its schools; and

WHEREAS, the Board finds that there are not sufficient funds available or provided for
in existing tax levies with which to pay the total cost of the renovation of and improvements to
school facilities, including deferred maintenance improvements, site and athletics improvements,
and the purchase of technology, vehicles and equipment (collectively, the "Project"), and that the
School Corporation should issue bonds in an amount not to exceed Twelve Million Dollars
($12,000,000) (the "Bonds™) for the purpose of providing funds to be applied on the cost of the
Project, and that bonds in such amount should now be authorized; and

WHEREAS, the Board finds that the School Corporation’s Debt Service Fund tax rate is
$0.5430 as of the date hereof; and

WHEREAS, the Debt Service Fund tax rate of the School Corporation is above $0.40
and, therefore, the bonds will be issued to fund a controlled project, as defined in Indiana Code
§6.1.1-20-1.1; and

WHEREAS, the net assessed valuation of taxable property in the School Corporation, as
shown in the last final and complete assessment which was made in the year 204 for state and
county taxes collectible in the year 2025 is $ 4,632,506,835 and there is $22,395,000 of
outstanding indebtedness of the School Corporation for constitutional debt purposes (excluding
the Bonds authorized herein); such assessment and outstanding indebtedness amounts shall be
verified at the time of the payment for and delivery of the Bonds; now, therefore,

BE IT RESOLVED by the Board of the Issuer that, for the purpose of obtaining funds to
be applied on the cost of the Project, there shall be issued and sold the Bonds of the School
Corporation to be designated as "General Obligation Bonds of 2025™" (or such other name or
series designation as determined by the School Corporation's underwriter). The Bonds shall be
in a principal amount not to exceed Twelve Million Dollars ($12,000,000), bearing interest at a
rate or rates not exceeding six percent (6.00%) per annum (the exact rate or rates to be
determined by negotiation with an underwriter or purchaser), which interest shall be payable on
July 15, 2026 and semi-annually thereafter on January 15 and July 15 in each year. Interest on
the Bonds shall be calculated according to a 360-day year containing twelve 30-day months. The
Bonds shall be numbered consecutively from R-1 upward, fully registered in the denomination of
Five Thousand Dollars ($5,000) or integral multiples thereof (or other denominations as
requested by the underwriter or purchaser), and shall mature or be subject to mandatory
redemption on January 15 and July 15 beginning no sooner than July 15, 2026 through no later
than January 15, 2036 on the dates and amounts as negotiated with underwriter.
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All or a portion of the Bonds may be issued as one or more term bonds, upon election of
the underwriter or purchaser. Such term bonds shall have a stated maturity or maturities as
determined by negotiation with the underwriter or purchaser, but in no event later than the last
serial date of the Bonds as determined in accordance with the above paragraph. The term bonds
shall be subject to mandatory sinking fund redemption and final payment(s) at maturity at 100%
of the principal amount thereof, plus accrued interest to the redemption date, on dates and in the
amounts hereinafter determined in accordance with the above paragraph.

The original date shall be the date of delivery of the Bonds. The authentication certificate
shall be dated when executed by U.S. Bank Trust Company, National Association, as registrar
and paying agent (the "Paying Agent" or "Registrar").

Interest shall be paid from the interest payment date to which interest has been paid next
preceding the date of authentication unless the bond is authenticated on or before the fifteenth
day immediately preceding the first interest payment date, in which case interest shall be paid
from the original date, or unless the Bond is authenticated after the fifteenth day immediately
preceding an interest payment date and on or before such interest payment date, in which case
interest shall be paid from such interest payment date.

Interest and principal shall be payable as described in the Bonds.

The Bonds are transferable by the registered owner at the principal corporate trust office
of the Paying Agent upon surrender and cancellation of a Bond and on presentation of a duly
executed written instrument of transfer, and thereupon a new Bond or Bonds of the same
aggregate principal amount and maturity and in authorized denominations will be issued to the
transferee or transferees in exchange therefor. The Bonds may be exchanged upon surrender at
the principal corporate trust office of the Registrar and Paying Agent, duly endorsed by the
registered owner for the same aggregate principal amount of bonds of the same maturity in
authorized denominations as the owner may request. The cost of such transfer or exchange shall
be paid by the Issuer.

In the event any Bond is mutilated, lost, stolen, or destroyed, the School Corporation may
execute and the 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 Paying Agent, and in the
case of any lost, stolen, or destroyed Bond there shall be first furnished to the Paying Agent
evidence of such loss, theft, or destruction satisfactory to the School Corporation and the Paying
Agent, together with indemnity satisfactory to them. In the event any such Bond shall have
matured, instead of issuing a duplicate Bond, the School Corporation and the Paying Agent may,
upon receiving indemnity satisfactory to them, pay the same without surrender thereof. The
School Corporation and the Paying Agent may charge the owner of such Bond with their
reasonable fees and expenses in connection with delivering the new Bond. Any Bond issued
pursuant to this paragraph shall be deemed an original, substitute contractual obligation of the
School Corporation, whether or not the lost, stolen, or destroyed Bond shall be found at any time,
and shall be entitled to all the benefits of this resolution, equally and proportionately with any
and all other Bonds issued hereunder.
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The Issuer agrees that it will deposit with the Paying Agent funds in an amount equal to
the principal of, premium, if any, and interest on the Bonds which shall become due in
accordance with the terms of the Paying Agent Agreement (as hereinafter defined).

The form of the Registrar and Paying Agent Agreement (the "Paying Agent Agreement")
presented to the Board is hereby approved and any officers of the Board of the School
Corporation are authorized and directed to execute the Paying Agent Agreement after the sale of
the Bonds.

Notwithstanding any other provision of this Resolution, the Issuer will enter into the
Paying Agent Agreement with the Paying Agent in which the Paying Agent agrees that upon any
default or insufficiency in the payment of principal and interest as provided in the Paying Agent
Agreement, the Paying Agent will immediately, without any direction, security or indemnity file
a claim with the Treasurer of the State of Indiana for an amount equal to such principal and
interest in default and consents to the filing of any such claim by a Bondholder in the name of
the Paying Agent for deposit with the Paying Agent. Filing of the claim with the Treasurer of
the State of Indiana, as described above, shall occur on the dates set forth in the Paying Agent
Agreement.

If required by the underwriter or purchaser, the Issuer has hereby authorized the Bonds
may be held by a central depository system pursuant to an agreement between the Issuer and The
Depository Trust Company, and have transfers of the Bonds effected by book-entry on the books
of the central depository system (unless otherwise requested by the underwriter or purchaser).
Upon initial issuance, the ownership of such Bonds is expected to be registered in the register
kept by the Registrar in the name of CEDE & CO., as nominee (the "Nominee") of The
Depository Trust Company ("DTC"). However, upon the underwriter's or purchaser's or
successful offeror's request, the Bonds may be delivered and held by physical delivery as an
alternative to DTC.

With respect to the Bonds registered in the register kept by the Paying Agent in the name
of the Nominee, the Issuer and the Paying Agent shall have no responsibility or obligation to any
other holders or owners (including any beneficial owner ("Beneficial Owner")) of the Bonds with
respect to (i) the accuracy of the records of DTC, the Nominee, or any Beneficial Owner with
respect to ownership questions, (ii) the delivery to any Bondholder (including any Beneficial
Owner) or any other person, other than DTC, of any notice with respect to the Bonds including
any notice of redemption, or (iii) the payment to any Bondholder (including any Beneficial
Owner) or any other person, other than DTC, of any amount with respect to the principal of, or
premium, if any, or interest on the Bonds except as otherwise provided herein.

No person other than DTC shall receive an authenticated Bond evidencing an obligation
of the Issuer to make payments of the principal of and premium, if any, and interest on the Bonds
pursuant to this Resolution. The Issuer and the Paying Agent may treat as and deem DTC or the
Nominee to be the absolute Bondholder of each of the Bonds for the purpose of (i) payment of
the principal of and premium, if any, and interest on such Bonds; (ii) giving notices of
redemption and other notices permitted to be given to Bondholders with respect to such Bonds;
(iii) registering transfers with respect to such Bonds; (iv) obtaining any consent or other action
required or permitted to be taken of or by Bondholders; (v) voting; and (vi) for all other purposes
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whatsoever. The Paying Agent shall pay all principal of and premium, if any, and interest on the
Bonds only to or upon the order of DTC, and all such payments shall be valid and effective fully
to satisfy and discharge the Issuer's and the Paying Agent's obligations with respect to principal
of and premium, if any, and interest on the Bonds to the extent of the sum or sums so paid. Upon
delivery by DTC to the Issuer of written notice to the effect that DTC has determined to
substitute a new Nominee in place of the Nominee, and subject to the provisions herein with
respect to consents, the words "CEDE & CO." in this resolution shall refer to such new Nominee
of DTC. Notwithstanding any other provision hereof to the contrary, so long as any Bond is
registered in the name of the Nominee, all payments with respect to the principal of and
premium, if any, and interest on such Bonds and all notices with respect to such Bonds shall be
made and given, respectively, to DTC as provided in a representation letter from the Issuer to
DTC.

Upon receipt by the Issuer of written notice from DTC to the effect that DTC is unable or
unwilling to discharge its responsibilities and no substitute depository willing to undertake the
functions of DTC hereunder can be found which is willing and able to undertake such functions
upon reasonable and customary terms, then the Bonds shall no longer be restricted to being
registered in the register of the Issuer kept by the Paying Agent in the name of the Nominee, but
may be registered in whatever name or names the Bondholders transferring or exchanging Bonds
shall designate, in accordance with the provisions of this resolution.

If the Issuer determines that it is in the best interest of the Bondholders that they be able
to obtain certificates for the fully registered Bonds, the Issuer may notify DTC and the Paying
Agent, whereupon DTC will notify the Beneficial Owners of the availability through DTC of
certificates for the Bonds. In such event, the Paying Agent shall prepare, authenticate, transfer
and exchange certificates for the Bonds as requested by DTC and any Beneficial Owners in
appropriate amounts, and whenever DTC requests the Issuer and the Paying Agent to do so, the
Paying Agent and the Issuer will cooperate with DTC by taking appropriate action after
reasonable notice (i) to make available one or more separate certificates evidencing the fully
registered Bonds of any Beneficial Owner's DTC account or (ii) to arrange for another securities
depository to maintain custody of certificates for and evidencing the Bonds.

If the Bonds shall no longer be restricted to being registered in the name of a depository
trust company, the Paying Agent shall cause the Bonds to be printed in blank in such number as
the Paying Agent shall determine to be necessary or customary; provided, however, that the
Paying Agent shall not be required to have such Bonds printed until it shall have received from
the Issuer indemnification for all costs and expenses associated with such printing.

In connection with any notice or other communication to be provided to Bondholders by
the Issuer or the Paying Agent with respect to any consent or other action to be taken by
Bondholders, the Issuer or the Paying Agent, as the case may be, shall establish a record date for
such consent or other action and give DTC notice of such record date not less than fifteen (15)
calendar days in advance of such record date to the extent possible.

So long as the Bonds are registered in the name of DTC or the Nominee, or any substitute
nominee, the Issuer and the Paying Agent shall be entitled to request and to rely upon a
certificate or other written representation from the Beneficial Owners of the Bonds or from DTC
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on behalf of such Beneficial Owners stating the amount of their respective beneficial ownership
interests in the Bonds and setting forth the consent, advice, direction, demand or vote of the
Beneficial Owners as of a record date selected by the Paying Agent and DTC, to the same extent
as if such consent, advice, direction, demand or vote were made by the Bondholders for purposes
of this resolution and the Issuer and the Paying Agent shall for such purposes treat the Beneficial
Owners as the Bondholders. Along with any such certificate or representation, the Paying Agent
may request DTC to deliver, or cause to be delivered, to the Paying Agent a list of all Beneficial
Owners of the Bonds, together with the dollar amount of each Beneficial Owner's interest in the
Bonds and the current addresses of such Beneficial Owners.

The Paying Agent may at any time resign as Paying Agent by giving thirty (30) days
written notice to the Issuer and to each registered owner of the Bonds then outstanding, and such
resignation will take effect at the end of such thirty (30) days or upon the earlier appointment of
a successor Paying Agent by the School Corporation. Such notice to the Issuer may be served
personally or be sent by first-class or registered mail. The Paying Agent may be removed at any
time as Paying Agent by the Issuer, in which event the Issuer may appoint a successor Paying
Agent. The Paying Agent shall notify each registered owner of the Bonds then outstanding of
the removal of the Paying Agent. Notices to registered owners of the Bonds shall be deemed to
be given when mailed by first-class mail to the addresses of such registered owners as they
appear on the Registration Record. Any predecessor Paying Agent shall deliver all the Bonds,
cash and investments related thereto in its possession and the Registration Record to the
successor Paying Agent. At all times, the same entity shall serve as registrar and paying agent.

In order to provide for the payment of the principal of and interest on the Bonds, there
shall be levied in each year upon all taxable property in the School Corporation, real and
personal, and collected a tax in an amount and in such manner sufficient to meet and pay the
principal of and interest on the Bonds as they become due, and the proceeds of this tax are
hereby pledged solely to the payment of the Bonds. Such tax shall be deposited into the School
Corporation's Debt Service Fund and used to pay the principal of and interest on the Bonds,
when due, together with any fiscal agency charges. If the funds deposited into the Debt Service
Fund are then insufficient to meet and pay the principal of and interest on the Bonds as they
become due, then the School Corporation covenants to transfer other available funds of the
School Corporation to meet and pay the principal and interest then due on the Bonds.

The School Corporation represents and covenants that the Bonds herein authorized, when
combined with other outstanding indebtedness of the School Corporation at the time of issuance
of the Bonds, will not exceed any applicable constitutional or statutory limitation on the School
Corporation's indebtedness.

The Bonds are not subject to optional redemption prior to maturity.

If any Bond is issued as a term bond, the Paying Agent shall credit against the mandatory
sinking fund requirement for any term bonds, and corresponding mandatory redemption
obligation, in the order determined by the School Corporation, any term bonds maturing on the
same date which have previously been redeemed (other than as a result of a previous mandatory
redemption requirement) or delivered to the Registrar for cancellation or purchased for
cancellation by the Paying Agent and not theretofore applied as a credit against any redemption
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obligation. Each term bond so delivered or canceled shall be credited by the Paying Agent at
100% of the principal amount thereof against the mandatory sinking fund obligation on such
mandatory sinking fund date, and any excess of such amount shall be credited on future
redemption obligations, and the principal amount of the Bonds to be redeemed by operation of
the mandatory sinking fund requirement shall be accordingly reduced; provided, however, the
Paying Agent shall credit only such Bonds maturing as term bonds to the extent received on or
before forty-five (45) days preceding the applicable mandatory redemption date as stated above.

Each Five Thousand Dollars ($5,000) (or other denominations as requested by the
underwriter or purchaser, as permitted by law) principal amount shall be considered a separate
Bond for purposes of redemption. If less than an entire maturity is called for redemption, the
Bonds to be called shall be selected by lot by the Registrar.

Notice of redemption shall be mailed to the address of the registered owner as shown on
the Registration Records of the Paying Agent, as of the date which is forty-five (45) days prior to
the date fixed for redemption, not less than thirty (30) days prior to such redemption date, unless
notice is waived by the owner of the Bond or Bonds redeemed. The notice shall specify the date
and place of redemption and sufficient identification of the Bonds called for redemption. The
place of redemption may be determined by the School Corporation. Interest on the Bonds so
called for redemption shall cease and the Bonds will no longer be deemed outstanding under this
resolution on the redemption date fixed in such notice if sufficient funds are available at the
place of redemption to pay the redemption price, including accrued interest and redemption
premium, if any, to the redemption date, on the date so named. Failure to give such notice by
mailing, or any defect in such notice, with respect to any Bond shall not affect the validity of any
proceedings for redemption of other Bonds.

If the Bonds are not presented for payment or redemption on the date fixed therefor, the
School Corporation may deposit in trust with the Paying Agent, an amount sufficient to pay such
Bond or the redemption price, as the case may be, including accrued interest to the date of such
payment or redemption, and thereafter the registered owner shall look only to the funds so
deposited in trust with the Paying Agent for payment, and the School Corporation shall have no
further obligation or liability in respect thereto.

If, when the Bonds or any portion thereof shall have become due and payable in
accordance with their terms, and the whole amount of the principal and the interest so due and
payable upon such Bonds or any portion thereof then outstanding shall be paid, or (i) cash, or (ii)
direct non-callable obligations of (including obligations issued or held in book entry form on the
books of) the Department of the Treasury of the United States of America, and securities fully
and unconditionally guaranteed as to the timely payment of principal and interest by the United
States of America, the principal of and the interest on which when due without reinvestment will
provide sufficient money, or (iii) any combination of the foregoing, shall be held irrevocably in
trust for such purpose, and provision shall also be made for paying all fees and expenses for the
payment, then and in that case the Bonds or such designated portion thereof shall no longer be
deemed outstanding or secured by this resolution.

The Bonds shall be executed in the name of Issuer by the manual or facsimile signature
of any member of the Board of the School Corporation, and attested by the manual or facsimile

4924-5336-7660.1



signature of any member of the Board. In case any official whose signature or facsimile of
whose signature shall appear on the Bonds shall cease to be such officer before the issuance,
authentication or delivery of such Bonds, such signature or such facsimile shall, nevertheless, be
valid and sufficient for all purposes, the same as if such officer had remained in office until
delivery.

No Bond shall be valid or obligatory for any purpose, unless and until authenticated by
the Paying Agent. Such authentication may be executed by an authorized representative of the
Paying Agent, but it shall not be necessary that the same person authenticate all of the Bonds
issued. The Issuer and the Paying Agent may deem and treat the person in whose name a bond is
registered on the Bond Registration as the absolute owner thereof for all purposes,
notwithstanding any notice to the contrary.

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, the Issuer represents,
covenants and agrees that:

@ No person or entity, other than the Issuer or another governmental unit,
will use proceeds of the Bonds or property financed by the bond proceeds other than as a
member of the general public. No person or entity, other than the Issuer or another
governmental unit, will own property financed by bond proceeds or will have actual or
beneficial use of such property pursuant to a lease, a management or incentive payment
contract or any other type of arrangement that differentiates that person's or entity's use of
such property from the use by the public at large.

(b) No Bond proceeds will be loaned to any entity or person. No bond
proceeds will be transferred, directly or indirectly, or deemed transferred to a
nongovernmental person in any manner that would in substance constitute a loan of the
bond proceeds.

(©) The Issuer 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 Bond proceeds or other moneys treated as Bond proceeds to
the federal government as provided in Section 148 of the Internal Revenue Code of 1986,
as amended to the date hereof (the "Code™) and will set aside such moneys in a Rebate
Account to be held by the Treasurer in trust for such purpose.

(d) The Issuer will file an information report form 8038-G with the Internal
Revenue Service as required by Section 149 of the Code.

(e) The Issuer will not take any action nor fail to take any action with respect
to the Bonds that would result in the loss of exclusion from gross income for federal
income tax purposes of interest on the Bonds pursuant to Section 103 of the Code, as
existing on the date of issuance of the Bonds, nor will the Issuer act in any other manner
which would adversely affect such exclusion.

The Bonds shall be issued in substantially the following form, all blanks to be filled in
properly prior to delivery:
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Registered Registered
No. R-1 $12,000,000

UNITED STATES OF AMERICA
State of Indiana County of Allen

EAST ALLEN COUNTY SCHOOLS
GENERAL OBLIGATION BONDS OF 2025

Interest Maturity Original Authentication
Rate Date Date Date CUSIP
See Exhibit A See Exhibit A , 2025 , 2025 See Exhibit A

Registered Owner:  CEDE & CO.
Principal Sum:

East Allen County Schools (the "Issuer" or "School Corporation”), a
school corporation organized and existing under the laws of the State of Indiana,
in Allen County, Indiana, for value received, hereby acknowledges itself indebted
and promises to pay to the Registered Owner (named above) or to registered
assigns, the Principal Sum set forth above in installments as set forth on Exhibit A
on the Maturity Dates set forth on Exhibit A and to pay interest thereon at the
Interest Rate per annum as set forth on Exhibit A from the interest payment date
to which interest has been paid next preceding the date of authentication hereof
unless this Bond is authenticated on or before June 30, 2026 in which case interest
shall be paid from the Original Date, or unless this Bond is authenticated after the
fifteenth day immediately preceding an interest payment date and on or before
such interest payment date, in which case interest shall be paid from such interest
payment date, which interest is payable on July 15, 2026 and each January 15 and
July 15 thereafter until the principal has been paid. Interest shall be calculated on
the basis of a 360-day year consisting of twelve 30-day months.

Interest shall be payable by check mailed one business day prior to the
interest payment date to registered owners or by wire transfer of immediately
available funds on the interest payment date to depositories shown as registered
owners. Payment shall be made to the person or depository in whose name this
Bond is registered as of the fifteenth day immediately preceding such interest
payment date. Principal of this Bond shall be payable upon presentation of this
Bond at the principal corporate trust office of the U.S. Bank Trust Company,
National Association (the "Registrar and Paying Agent") or by wire transfer of
immediately available funds to depositories who present the Bonds to the
Registrar and Paying Agent at least two business days prior to the payment date in
lawful money of the United States of America. If the payment date occurs on a
date when financial institutions are not open for business, the wire transfer shall
be made on the next succeeding business day. The Registrar and Paying Agent
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shall wire transfer payments by 1:00 p.m. (New York City time) so such
payments are received at the depository by 2:30 p.m. (New York City time).

This Bond is one of an issue of bonds aggregating Twelve Million Dollars
($12,000,000), of like tenor and effect, except as to numbering, authentication
date, denomination, interest rate, and date of maturity, issued by Issuer pursuant
to a resolution adopted by the Board of School Trustees of the Issuer on August 5,
2025 as supplemented on October 21, 2025 (as supplemented, the "Resolution™),
and in strict accordance with the governing statutes of the State of Indiana,
particularly Indiana Code § 20-48-1 (the "Act"), for the purpose of providing
funds to be applied on the cost of the renovation of and improvements to school
facilities, including deferred maintenance improvements, site and athletics
improvements, and the purchase of technology, vehicles and equipment in the
School Corporation. The owner of this Bond, by the acceptance thereof, agrees to
all the terms and provisions contained in the Resolution and the Act.

This Bond is not subject to optional redemption prior to maturity.

This Bond shall be initially issued in a Book Entry System (as defined in
the Resolution). The provisions of this Bond and of the Resolution are subject in
all respects to the provisions of the Letter of Representations between the Issuer
and the Depository Trust Company, or any substitute agreement, effecting such
Book Entry System.

This Bond is transferable in accordance with the Book Entry System or, if
no such system is in effect, by the Registered Owner hereof at the principal
corporate trust office of the Registrar and Paying Agent, upon surrender and
cancellation of this Bond and on presentation of a duly executed written
instrument of transfer and thereupon a new Bond or Bonds of the same aggregate
principal amount and maturity and in authorized denominations will be issued to
the transferee or transferees in exchange therefor. This Bond may be exchanged
upon surrender hereof at the principal corporate trust office of the Registrar and
Paying Agent, duly endorsed by the Registered Owner for the same aggregate
principal amount of Bonds of the same maturity in authorized denominations as
the owner may request.

The Issuer and the Registrar and Paying Agent may deem and treat the
person in whose name this Bond is registered as the absolute owner hereof.

PURSUANT TO THE PROVISIONS OF THE ACT AND THE
RESOLUTION, THE PRINCIPAL OF THIS BOND AND ALL OTHER
BONDS OF THE BOND ISSUE AND THE INTEREST DUE THEREON ARE
PAYABLE AS A LIMITED GENERAL OBLIGATION OF THE SCHOOL
CORPORATION, FROM AD VALOREM PROPERTY TAXES TO BE
LEVIED ON ALL TAXABLE PROPERTY WITHIN THE SCHOOL
CORPORATION; HOWEVER, THE ISSUER'S COLLECTION OF THE LEVY
MAY BE LIMITED BY OPERATION OF INDIANA CODE §6-1.1-20.6
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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. UPON THE FAILURE OF THE
ISSUER TO MAKE DEBT SERVICE WHEN DUE AND UPON NOTICE AND
CLAIM, THE INTERCEPT PROVISIONS OF INDIANA CODE 20-48-1-11
WILL APPLY.

This bond shall not be valid or become obligatory for any purpose until
authenticated by the Registrar and Paying Agent.

IN WITNESS WHEREOF, Issuer has caused this Bond to be executed in
its name by the manual or facsimile signature of the President of its Board of
School Trustees attested by the manual or facsimile signature of the Secretary of

the Board.
EAST ALLEN COUNTY SCHOOLS
By: Example Signature Page
President, Board of School Trustees
Attest:

Example Signature Page
Secretary, Board of School Trustees

CERTIFICATE OF AUTHENTICATION

This Bond is one of the bonds referred to in the within mentioned
Resolution.

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

By: Example Signature Page
Authorized Representative

[END OF BOND FORM]

Subject to the terms and provisions contained in this paragraph and not otherwise, the
owners of not less than sixty-six and two-thirds percent (66-2/3%) in aggregate principal amount
of the Bonds then outstanding shall have the right, from time to time, anything contained in this
Resolution to the contrary notwithstanding, to consent to and approve the adoption by the School
Corporation of such resolution or resolutions supplemental hereto as shall be deemed necessary
or desirable by the School Corporation for the purpose of amending in any particular any of the
terms or provisions contained in this Resolution, or in any supplemental resolution; provided,
however, that nothing herein contained shall permit or be construed as permitting without the
consent of all affected owners of the Bonds:
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@ An extension of the maturity of the principal of or interest on any Bond
without the consent of the holder of each Bond so affected; or

(b) A reduction in the principal amount of any Bond or the rate of interest
thereon or a change in the monetary medium in which such amounts are payable, without
the consent of the holder of each Bond so affected; or

(© A preference or priority of any Bond over any other Bond, without the
consent of the holders of all Bonds then outstanding; or

(d) A reduction in the aggregate principal amount of the Bonds required for
consent to such supplemental resolution, without the consent of the holders of all Bonds
then outstanding.

If the School Corporation shall desire to obtain any such consent, it shall cause the
Registrar to mail a notice, postage prepaid, to the addresses appearing on the Registration
Record. Such notice shall briefly set forth the nature of the proposed supplemental resolution
and shall state that a copy thereof is on file at the office of the Registrar for inspection by all
owners of the Bonds. The Registrar shall not, however, be subject to any liability to any owners
of the Bonds by reason of its failure to mail such notice, and any such failure shall not affect the
validity of such supplemental resolution when consented to and approved as herein provided.

Whenever at any time within one year after the date of the mailing of such notice, the
School Corporation shall receive any instrument or instruments purporting to be executed by the
owners of the Bonds of not less than sixty-six and two-thirds percent (66-2/3%) in aggregate
principal amount of the Bonds then outstanding, which instrument or instruments shall refer to
the proposed supplemental resolution described in such notice, and shall specifically consent to
and approve the adoption thereof in substantially the form of the copy thereof referred to in such
notice as on file with the Registrar, thereupon, but not otherwise, the School Corporation may
adopt such supplemental resolution in substantially such form, without liability or responsibility
to any owners of the Bonds, whether or not such owners shall have consented thereto.

No owner of any Bond shall have any right to object to the adoption of such supplemental
resolution 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 adoption thereof, or to enjoin or
restrain the School Corporation or its officers from adopting the same, or from taking any action
pursuant to the provisions thereof. Upon the adoption of any supplemental resolution pursuant to
the provisions of this section, this Resolution shall be, and shall be deemed, modified and
amended in accordance therewith, and the respective rights, duties and obligations under this
Resolution of the School Corporation and all owners of Bonds then outstanding shall thereafter
be determined, exercised and enforced in accordance with this Resolution, subject in all respects
to such modifications and amendments.

Notwithstanding anything contained in the foregoing provisions of this Resolution, the
rights, duties and obligations of the School Corporation and of the owners of the Bonds, and the
terms and provisions of the Bonds and this Resolution, or any supplemental resolution, may be
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modified or amended in any respect with the consent of the School Corporation and the consent
of the owners of all the Bonds then outstanding.

Without notice to or consent of the owners of the Bonds, the School Corporation may,
from time to time and at any time, adopt such resolutions supplemental hereto as shall not be
inconsistent with the terms and provisions hereof (which supplemental resolutions shall
thereafter form a part hereof),

@ to cure any ambiguity or formal defect or omission in this Resolution or in
any supplemental resolution; or

(b) to grant to or confer upon the owners of the Bonds any additional rights,
remedies, powers, authority or security that may lawfully be granted to or conferred upon
the owners of the Bonds; or

(© to procure a rating on the Bonds from a nationally recognized securities
rating agency designated in such supplemental resolution, if such supplemental resolution
will not adversely affect the owners of the Bonds; or

(d) to provide for the refunding or advance refunding of the Bonds; or

(e to make any other change which, in the determination of the Board in its
sole discretion, is not to the prejudice of the owners of the Bonds.

If any section, paragraph or provision of this resolution shall be held to be invalid or
unenforceable for any reason, the invalidity or unenforceability of such section, paragraph or
provision shall not affect any of the remaining provisions of this resolution.

All resolutions, or parts thereof, in conflict with the provisions of this resolution, are, to
the extent of such conflict, hereby repealed or amended.

This resolution shall be in full force and effect immediately upon its passage and signing
by any officers of the Board.

BE IT FURTHER RESOLVED, that this Board hereby hires Stifel, Nicolaus &
Company, Incorporated as underwriter of the Bonds, and the officers of the Board are authorized
and directed to execute a Bond Purchase Agreement with such underwriter, or a Bond Placement
Agreement with a purchaser upon the advice of the underwriter.

BE IT FURTHER RESOLVED, that the form of the Ninth Supplement to the Master
Continuing Disclosure Undertaking (the "Undertaking™) is hereby approved, and if the Bonds are
reoffered, the officers of the Board are authorized and directed to execute such Undertaking and
any and all documents necessary to issue and deliver the Bonds.
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Passed and Adopted this 21st day of October, 2025.

President, Board of School Trustees
ATTEST:

Secretary, Board of School Trustees
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