Elwood Community School Corporation

Property Tax Forecast — Fall 2026
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Assumptions & Methodology

Methodology

« The revenue analysis is based on a parcel-level forecast of assessed value and a
simulation of the property tax billing process and revenue allocation to units.

Data Source

« The analysis incorporates the 2026 pay 2027 Certified Net Assessed Value, which was
certified in Fall of 2026.

Assumptions

 Residential Gross Assessed Value: Pay 2028 and beyond is assumed to increase by 2%-
3% annually.

« Certified Levies: Maximum Levy Growth Quotient is a 6-year moving average of
Indiana non-farm personal income
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Assumptions & Methodology

Overview of SEA-1 (2025) Changes

( N\

* Homestead Deductions

Increased from 37.5% of assessed value in 2025, phased in over time, to 66.7% of assessed value for taxes due in 2031. Standard deduction is
phased out by 2031.

* 2% Cap Tax Class Deductions

New deduction for non-homestead residential (2% circuit breaker class such as apartments, long-term care facilities and agriculture), phasing
in each year to 33.4% by 2031

« Homestead Residential Credit

New credit for homestead residential properties equal to the lesser of 10% of the taxpayer non-referendum liability or $300. To be applied after
Constitutional circuit breaker caps.

* De Minimis Business Personal Property Exemption
Exemption threshold for de minimis business personal property (purchase price $2M or less) increases from $80K in 2025 to $2M for 2027.
* Business Personal Property 30% Floor

With certain exceptions, new business personal property purchases are exempted from the 30% floor and therefore will continue to depreciate
below 30% of cost.

« Farmland Assessed Value

New methodology for agriculture base rate beginning in 2026 including the capitalization rate changed from 8% to 9% for January 1, 2025 and
January 1, 2026. HEA 1210 (2026) has since extended the 9% capitalization rate another year to January 1, 2027.

* Elimination of Deductions

Most non-local property tax deductions are eliminated for taxes payable in 2026 such as solar energy, wind, geothermal, etc. Other historic
deductions such as over-65, blind/disabled were converted to credits.
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Assessed Value Analysis
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AV Analysis
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AV Analysis

Tax Districts and Rates
Pay 2026

$5.00 $4.6671 $4.7044
Legend

m -m_ [ 011 Elwood City - Duck Creek Twp
$4 50 | 027 Elwood City - Pipe Creek Twp
[ 010 Duck Creek Twp
- 026 Pipe Creek Twp

$4.00
$3.50

$3.00

$2:50 $2.1665 $2.2296

$2.00

$1.50

$1.00

$0.50

$0.00

010 Duck Crek Twp - 011 Elwood City - 026 Pipe Cr.Twp. 027 Elwood City Pipe
Elwood Sch Duck Creek Twp Elwood Sch. Cr.Twp.

ANALYTICS
LLC

B County MSchool METownship @EMunicipal MLibrary M Special Poucy g‘
F




AV Analysis

Tax Districts

Homestead Parcel Count by Assessed Value

2027 2026 2027 Pay 2027
Certified Percent of Parcel Parcels at Median
District District Name Net AV TaxBase Count CBCap Homestead GAV 2,200
48010 gcuhd‘ Crek Twp - Elwood $19,253,684 4.4% 146 9 $186,500
48011 %‘C’;Od City - Duck Creek $7,238,742 17% 72 60 $231,700
48026 Pipe CrTwp.Ewood Sch. ~ $53817358  123% 1249 90 $130000 617
48027 Elwood City Pipe Cr.Twp. $357,735,028 81.7% 6,745 5,075 $79,850
Total $438,044,812 100.0% 8,212 5,234 $86,100 341
140 52 63
- [ .

8.212

Total Parcels

63.7%

Parcels at Circuit Breaker Cap

$86,100

Median Homestead AV

<$100K  $100Kto  $150Kto  $200Kto  $250Kto  >$300K
$150K $200K $250K $300K

Parcels at Cap by Property Cap

Pay 2026 E Parcels Not at Cap @ Parcels at Cap

Cap 1 51.6%

Cap 2 79.3%

Cap 3

0 1,000 2,000 3,000 4,000
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AV Analysis

Gross Assessed Value
Pay 2027

Personal

Agriculture
18%

2%

Residential
65%

Apartments
2%

Total GAV: $701.1M

Net Assessed Value
Pay 2027

Personal

Agriculture 24%

3%

Residential
51%

Apartments
2%

Total NAV: $434.7M

Net Assessed Value without TIF Increment
Pay 2027

Personal

Agriculture 18%

3%

Residential
60%

Apartments
2%

Total NAV w/o TIF: $347.0M
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AV Analysis

Gross Assessed Value
Pay 2027

Agriculture
2%

Industrial
6%

Residential
65%
Apartments
2%

\

e Gross Assessed Value is the “market value” or
value-in-use of the property.

* The value as of January 1, 2026 is used as the
assessed value for taxes payable in 2027.

* For Pay 2027, DLGF updated the cost tables
which has the potential to affect apartments,
commercial, and industrial sectors.

GAV Change by Property Class
Pay 2026 to Pay 2027

0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0% 9.0%

5.0%

Residential 6.0%
Apartments
Commercial 8.1%

Industrial

Agriculture

Personal 1.2%
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AV Analysis

County Single Residential Sale Price
January 2017 to January 2026, Source: Redfin
$400K

Median Sale Price: Tipton County = = Average Annual Price

Median Sale Price: Madison County

$300K
$200K
$100K

$0K

2017
2018
2019
2020
2021
2022
2023
2024
2025
2026

GAV Projection by Property Class
Pay 2026 to'Pay 2036
$1,200M

$926.4M $959.7M $994.4M

54.7M
7 B2

M $775.9M $803.5M $832.3 - - -

$800M |¢667.8m $701.1M $722.5M $748.4

1344 137.7M el 512w

125.1M 126.6M 131.4M . ; 2790 W60 M1 622

s B o] gy e PR EE SR

$400M ) o
$200M 431.4M B 457.2M@474.4M 493.3M Il 514.3M 1 534.9M 556.3V I 578.5M 1 601.7M 625.7M 1 650.8M 5
$0M

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037

B Residential @ Apartments B Commercial B Industrial B Agriculture O Personal

10

Average Price Pct Change

2022 L SITAK 9.1%....

2023 ....8186K .. 70%. ...

2024 .$205K 10.5% ..

2025 o $207K 09%. ...

2026 . $219K 56%. ..
Annual Avg CAGR

Change
2017-2020 $10K 8.6%

+4.39%

5-Year Residential GAV CAGR
2026 to 2031 Projected

+3.77%

5-Year Total GAV CAGR
2026 to 2031 Projected

*CAGR: Compound Annual Growth Rate
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AV Analysis

Certified NAV Projection - Baseline vs Cautious

Pay 2017 to Pay 2037 .
4500M +1.33%
5-Year NAV CAGR
2026 to 2031 — Baseline
$400M
N
+0.67%
$300M 5-Year NAV CAGR
2026 to 2031 — Cautious
N
$200M Baseline: Residential AV growth
more heavily weights recent
increases
$100M Cautious: Residential AV growth
more heavily weights long-term
lower growth trends
$OM Commercial assessed value is
=2 2 8 5 8 28 3 & 8 R 23 3 R &5 9 @ d a8 & consistent between the two
o (@) o o (@) o o (@) o (@] o (@] (@) o (@] (@) o (@) (@) o
N N ~ ~ ~ ~ ~ ~ N N ~ N N ~ N N ~ N N ~ ~ models
=0O=Baseline =O=Cautious

*CAGR: Compound Annual Growth Rate
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AV Analysis

Certified Net Assessed Value Projection \
Pay 2017 to Pay 2037, Baseline == 4.3 5%
$1,200M -0 -GAV —0—Certified NAV ~—O— Referendum NAV 10-Year NAV CAGR
2017 to 2027 Actual
0--0""°
$900M o -0 -0 ‘
—-0-"
@__O_—g-’g”i « w© © 9 2 § +2.95%
- — ) ) A g LN
$600M __.0--9" -~ e § ¢ o L 5 & 3 & B 1-Year NAV Change
_-o-0-9 y v > 7 W 2026 to 2027 Actual
o --0--0- -0 OO W
OO - ™ \
$300MM\:©NmN@;§S~;‘
T ¢ 3 s zz:siiEagiags¥y [+1.33%
v L& & & & A 8 & 3 o 7 5-Year NAV Change
R 2026 to 2031 Projected
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
*CAGR: Compound Annual Growth Rate
Total Homestead Deductions Total 2% Cap Tax Class Deductions
$280M 31 $2440M $258.8M $60M $55.5M
s205.7m  $214.2m  $222.9M
$210M $45M
$140M $30M
$70M $15M
$0M $OM
2026 2027 2028 2029 2030 2031 2026 2027 2028 2029 2030 2031
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AV Analysis

Certified NAV Annual Projection
Baseline AV

h B History EProjected BTIF Roll-Off

O,

* SEA 12025 contains 12.0% 10.5%
provisions that . 9.7%
change the tax base 10.0% :
for local
governmental units
moving forward. 8.0%

7.2% 71%

* The deductions 6.0%
contained in SEA 1 ' 4.4% 4.6%
phase in over the
period between 4.0% 3.0%
2026 and 2031 (pay 2.1%
year).

3.5% 3.6% 3.5% 3.5% 3.5% 3.5%

2.0% 1.4%

0.9% 0.7% o
* In 2027, the de e 0.7%

minimis business 0.0%
personal property
exemption is
increased to $2M. -2.0% 1.6% -1.1%
* Once SEA 1 s fully
implemented, net
assessed values are
projected to -6.0%
increase by
approximately 3.5%
annually. -8.0%

-4.0% 3.2%

-6.3%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
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Revenue Scenarios
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Revenue Scenarios

Unfunded Credits — Excise Adjusted Fixed Levy

Baseline AV

Circuit Breaker Loss: A $2,500K

¢ 1% Credit — Owner
Occupied
Residential

(Homestead) $2,008.7K

» 2% Credit — Other $2,000K $1.911.1K $1,961.3K
Residential,
Agricultural Land B

i 154K
* 3% Credit _I 4
Commercial an
Industrial Property, $1 500K $1,477.2K
Business Personal !
Property

162K

$1,546.2K

$1,270.8k [EEITd  [hal

£:1.4
73K

Homestead
Residential Credit $1,000K

* New credit for
homestead
residential

prOﬁerties equal

to the lesser of $500K

10% of thle il

taxpayer liability or

$300." To be
applied after

Constitutional

circuit breaker $0K

caps. 2026 2027 2028 2029 2030 2031

1,787K

15 L

M Circuit Breaker

B Unfunded Credits - Operations

B Unfunded Credits - Debt Service @ Unfunded Credits - Referendum

1,815K

$2,043.4K $2.074.4K $2,112.7

167K 172K

2032 2033

1,840K

$2,247.5K

$2,200.8K

K $2,154.9K

195K
183K 189K

1,906K [l 1.945K 1,984K

2035 2036 2037
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Revenue Scenarios

Excise Adjusted Fixed Debt Levy

$8,000K 7102k 7.303K T413K Dollars in Thousands 2026 2027 2028 2029 2030 2031 2032
6,845k 6979k 7.081K % Certifi
ertified Levy
...Operating Referendum 20000 2,000.0 . 2,0000 . 20000 . 2,0000 20000
$6,000K [ fEAEAl P e e e Debt Service .. 23730 ...2491.7 .. 24917 24917 .. 24917 . 24917 . ..2491.7
Operations 2,219.9 2,353.1 2,487.3 2,589.2 2,700.6 2,811.3 2,920.9
4,593K Unit Total $4,593.0 $6,8449 $6,979.0 $7,081.0 $7.192.3  $7.303.0 $7.412.7
$4.000K Unfunded Credits
_____ Operating Referendum 225 234 246 ..249  ....248  ..259
..DebtService 15 32.7 336 .....349 ... 350 347 350 .
Operations 1,193.3 1,421.9 1,489.1 1,851.5 1,901.4 1,949.2 1,982.5
$2,000K Unit Total $1,270.8  $1,477.2 $1,546.2 $1,911.1 $1,961.3  $2,008.7  $2,043.4
Net Levy
_____ Operating Referendum 19775 19766 19754 19751 19752 19741
gok LI e m—— Debt Service ... 22955 24590 24581 . 24568 24567 . 24570 24568
2026 2027 2028 2029 2030 2031 2032 Operations 1,026.6 931.2 998.1 737.7 799.1 862.1 9384
B Operations @ Debt Service B Operating Referendum @ Unfunded Credits Unit Total $3'322‘2 $5'367’7 $5'432‘8 $5'169'9 $5'231‘0 $5'294'3 $5'369'3
: Tax Rates
sBaselneAv. Operating Referendum 00000 04566 04524 04460 04419 04376 04233
* Debt Funds’ Certified Levies are held constant at the 2026 Levy Debt Service 0.6974 0.7113 0.7049 0.6948 0.6899 0.6854 0.6624
olus 2025 License Excise Tax for future years | e DO o DO P s
* SEA 1-2025 and HEA 1210-2026 provisions included Unit Total $1.3498  $1.8396  $1.8609  $1.8628  $1.8796  $1.8963  $1.8622
* MLGQ reverts to base calculation in 2027
+ Debt Service is protected from the supplemental homestead Unfunded Credits (%)
credit beginning in 2027 Operations 53.8% 60.4% 59.9% 71.5% 70.4% 69.3% 67.9%
* Operations Net Levy does not include LET revenue Total 27.7% 21.6% 22.2% 27.0% 27.3% 27.5% 27.6%
* LIT PTRC expires in 2029
» Operating Referendum Max Levy of $2M POLICY.
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Revenue Scenarios

2% Debt Levy Growth

$8,000K oaok 723K 7,398K 7,562K 7.727K Dollars in Thousands 2026 2027 2028 2029 2030 2031 2032
689K Certified Levy
_____ Operating Referendum 20000 20000 20000 20000 20000 20000
$6000K | P pe P Debt Service ... 23730 25416 . 25924 .. 26443 . 26971 . 2,751 .2806.1
Operations 2,219.9 2,353.1 2,487.3 2,589.2 2,700.6 2,811.3 2,920.9
4,593K Unit Total $4,593.0 $6,894.7 $7,079.7 $7.2335  $7.397.7 $7.562.4  $7,727.0
$4.000K Unfunded Credits
_____ Operating Referendum 25 233 . ...245  ...246 . ...245  ....255
..Debt Service 15 333 348 ....368 .. 375 379 38.8
Operations 1,193.3 1,447.2 1,540.0 1,936.8 2,015.2 2,093.1 2,156.4
$2,000K Unit Total $1,270.8  $1,503.0  $1,598.1 $1,998.0 $2,077.4  $2,155.4  $2,220.7
Net Levy
_____ Operating Referendum 19775 19767 19755 . 19754 19755 19745
gog e e e e Debt Service ... 22955 25083 25576 . 26074 . 26596 . 2,7132 27673
2026 2027 2028 2029 2030 2031 2032 Operations 1,026.6 905.9 9473 652.5 685.3 718.2 764.5
B Operations @ Debt Service B Operating Referendum @ Unfunded Credits Unit Total $3'322'2 $5'391‘7 $5'481'6 $5'235'5 $5'320‘3 $5'406’9 $5'506'3
Tax Rates
* BaselineAv Operating Referendum 0.0000 . ..04566 04524 04460 . 04419 . 04376 ...04233
e Debt Service Certified Levy grows 2% annually for future years | . DEbtserwce ...................................... 06974 0725 07333 .. 0.7374 .. 0.7468 | 0.7568  0.7460
« SEA 1_2025 and HEA 1210_2026 prOViSionS Included Unit Total $1.3498 $1.8538 $1-8893 $1.9054 $1.9365 $1-9677 $1.9458

*» MLGQ reverts to base calculation in 2027

Unfunded Credits (%
* Debt Service is protected from the supplemental homestead &

it b Operations 53.8% 61.5% 61.9% 74.8% 74.6% 74.5% 73.8%
ginning | Total 27.7% 21.8% 22.6% 27.6% 28.1% 28.5% 28.7%
* LIT PTRC expires in 2029
* Operating Referendum Max Levy of $2M Poucy p A
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Revenue Scenarios

Fixed Debt Levy

$8,000K e TaBaK 794K Dollars in Thousands 2026 2027 2028 2029 2030 2031 2032
6,962K ' '
6,726k 6.860K Certified Levy
...Operating Referendum . .....20000 20000 . . 20000 .. 20000 .. 2,0000 . ..20000
$6,000K | el Pleead pPleeed P e e Debt Service ... 23730 23730 . 23730 . 23730 .. 23730 . 23730 23730
Operations 2,219.9 2,353.1 2,487.3 2,589.2 2,700.6 2,811.3 2,920.9
4,593K Unit Total $4,593.0 $6,726.2 $6,860.3  $6,962.3  $7.073.6 $7.184.3  $7,294.0
$4.000K Unfunded Credits
...Operating Referendum . 22.6 235 i 2AT 25.0 249 260 .
..Debt Service 15 312 321 334 335 332 334 .
Operations 1,193.3 1,370.8 1,438.1 1,795.1 1,845.1 1,892.7 1,926.3
$2,000K Unit Total $1,270.8  $1,424.7  $1,493.7 $1,853.2  $1,903.5 $1,950.7  $1,985.7
Net Levy
...Operating Referendum 19774 19765 .. 19753 ... 19750 .. 19751 ... 1.974.0
gog e e e —_——— Debt Service ... 22955 23418 23409 . 23397 .. 23396 . 23399 23396
2026 2027 2028 2029 2030 2031 2032 Operations 1,026.6 982.3 1,049.2 794.2 855.5 918.6 994.6
B Operations @ Debt Service B Operating Referendum @ Unfunded Credits Unit Total $3,322.2 $5,301.5 $5,366.6 $5,109.1 $5,170.1 $5,233.6 $5,308.3
Tax Rates
* BaselineAv Operating Referendum 0.0000  ....04566 04524 . 04460 . 04419 . 04376 ..04233
¢ Debt Funds’ Certified Levies are held constant at the 2026 Levy | - DEbtserwce ...................................... 06974 06774 . 06713 06617 . . 06571 . .. 06528 0.6309
for future years Operations 0.6524 0.6717 0.7036 0.7220 0.7478 0.7733 0.7765
« SEA 1_2025 and HEA 1210_2026 prOViSionS Included Unit Total $1.3498 $1.8057 $1-8273 $1.8297 $1.8468 $1-8637 $1.8307
*» MLGQ reverts to base calculation in 2027
D bQS L qf h | 'h q Unfunded Credits (%)
o° dtit e s pricr’]t%; rom the supplemental homestea Operations 53.8% 58.3% 57.8% 69.3% 68.3% 67.3% 65.9%
ginning | Total 27.7% 21.2% 21.8% 26.6% 26.9% 27.2% 27.2%
* LIT PTRC expires in 2029
+ Operating Referendum Max Levy of $2M PoLcy p A
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Revenue Scenarios

Projected Net Levy: Operations Fund

Dollars in Millions

$1,600K

$1,200K

$800K

$400K

$0K

$1,423K
$1,332k_—0 368K
$1.245K : 1276K'
$1,160K_—O~ b1,
$1,027K $1,049K $1.076K_— 104K 1190k
) $982K Q $995K O 1, .
© a $1,020K
o $919K o -
s Q $855K o -$938K o earaK $1,037K
o0k TOATKONR4K O 75862K - $923K
O O7$799K - = $869K
7$738K O $816K
D O $765K
$652K
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037

=O=Excise Adj Levy =0=2% Debt Growth

19 e

=O=Fixed Levy

-3.43%

Excise Adj Levy: 5-Year CAGR
2026 to 2031

-6.90%

2% Debt Growth: 5-Year CAGR
2026 to 2031

-2.20%

Fixed Levy: 5-Year CAGR
2026 to 2031

*CAGR: Compound Annual Growth Rate
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Revenue Scenarios

Projected Rates: Debt Service Rate

$1.00

$0.6974 $0.7255 $0.7333 $0.7374 $0.7468 $0.7568 $0.7460 $0.7347 $0.7237 $0.7131 $0.7030 $0.6927

$0.6774 $0.6713 $0.6617 $0.6571 $0.6528 6 —O———0— —0
. . . 0.6309
$0.50 $ $0.6091 $0.5883 $0.5683 $0.5492 $0.5305
$0.25
$0.00
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
=O—Excise Adj Levy  =0—=2% Debt Growth  =O=Fixed Levy

Projected Rates: Total School Rate

$3.00

$2.5 $1.8538 $1.8893 $1.9054 $1.9365 $1.9677 $1.9458 $1.9222 $1.9010 $1.8809 $1.8624 $1.8435
$1.3498

$1.50 $1.8057 $1.8273 $1.8297 $1.8468 $1.8637 $1.8307 $1.7966 $1.7656 $1.7361 $1.7086 $1.6813

$0.75

$0.00

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

20 L

2036 2037

$0.4176

State Average Debt Rate
2026 Actual

$0.4539

Projected State Average
2031 — Excise Adj Levy

$1.0263

State Average Total Rate
2026 Actual

$1.2433

Projected State Average
2031 — Excise Adj Levy
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Revenue Scenarios

Tax Impact on Median Homestead Taxpayer
Elwood City — Pipe Creek Township (81.7% of Tax Base), Baseline AV

$1,500

$1,200

$900

$600

$300

$0

21

$1.299 2026 2027
..Median Homestead GAV . . ... 83,200 .. 86,100
..Standard Deduction . .....48000 40000
Supplemental Deduction 14,080 21,206
Net Assessed Value $21,120 $24,894
Tax Rate
Eligible Rate 47044 48373
$748 3749 _ReferendumRate 00000 04566
3 LT Rate 0.0975 .. 0.0833
A
m Tax Liability
S _Eligible Tax Liability . 99357 .. 1,204.20
R _Referendum Tax Liability 000 11367
_.LIT Property Tax Replacement Credit - -96.83 .. -100.36
CCircuit Breaker -64.74 .. -242.84
Post CB Credit -83.20 -86.10
Net Liability $748.80 $888.57

*Excise Adj Fixed Levy Scenario

Median Taxpayer is at the Tax Caps

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
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Let us know how we can help your district!

POLICY ANALYTICS - SCHOOL SERVICES TEAM

April Fitterling

School Services Project Director

afitterling@policyanalyticsllc.com
574.220.1007

Barry Gardner

Director of School Services

bgardner@policyanalyticslic.com
317.997.4090

22

Jason O’Neill

Managing Director

e

.

Matt Parkinson
Project Director

~

J

r

.

Jane Herndon
Project Manager

~

Isaac Ray
Director of Data
Systems

Tracy Boss

Project Coordinator

J

Mike Reuter

Client Services
Consultant

Addie Hanchett

Senior Fiscal Analyst
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Appendix
Excise Adjusted Fixed Debt Levy

Baseline AV

. Debt Funds’ Dollars in Thousands 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Certified Levies
are held constant Certified Levy
at the 2026 Levy | Operating Referendum 2,0000 .. 2,0000 . 20000 .. .20000 20000 . 2,0000 .. 2,0000 . 20000 .. .20000 20000 . 2,0000
plus2025 | Debt Service ... 23730 .. 24917 24917 24917 24917 . 24917 .. 24917 24917 24917 24917 . 24917 .. 24917
License Excise Operations 2,219.9 2,353.1 2,487.3 2,589.2 2,700.6 2,811.3 2,920.9 3,031.9 3,153.2 3,279.3 3,410.5 3,546.9
;:’;rf:r future Unit Total $4,593.0 $6,844.9 $6,979.0 $7,081.0 $7,192.3 $7,303.0 $7,412.7 $7,523.7 $7,644.9 $7,771.1 $7,902.2 $8,038.7

« SEA 1-2025 and Unfunded Credits
HEA 1210-2026 | .. Operating Referendum 225 234 2A6 249 248 259 270 .....282 . 294 306 319 .
provisions | Debt Service ... TT5 327 336 .....349 ...350 . 347 350 353 ......355 .....358 . .. 360 363 .
included Operations 1,1933 1,421.9 1,489.1 1,851.5 1,901.4 1,949.2 1,982.5 2,012.1 2,049.0 2,089.8 2,134.2 2,179.3

.« MLGQ reverts to Unit Total $1,270.8 $1,477.2 $1,546.2 $1,911.1 $1,961.3 $2,008.7 $2,043.4 $2,074.4 $2,112.7 $2,154.9 $2,200.8 $2,247.5
base calculation
in 2027 Net Levy

N Operating Referendum 19775 .. 1976.6 .. 19754 .. 19751 ....19752 19741 . 19730 ... 19718 ... 19706 .. 19694 19681

» DebtServiceis | Debt Service ... 22955 .. 24590 ... 24581 .. 24568 . 24567 . 24570 .. 24568 ... 2456.5 .. 24562 . 24560 . 24557 .. 24554
fk:gtfucgf)(ljefr;c::tal Operations 1,026.6 931.2 998.1 737.7 799.1 862.1 938.4 1,019.8 1,104.2 1,189.6 1,276.3 1,367.7
homestead credit Unit Total $3,322.2 $5,367.7 $5,432.8 $5,169.9 $5,231.0 $5,294.3 $5,369.3 $5,449.3 $5,532.2 $5,616.2 $5,701.4 $5,791.2
beginning in Property Tax Rates
2027 Operating Referendum 0.0000 .. . 04566 .| 04524 04460 . 04419 04376 . .. 04233 | 04092 . 0396 ....03825 03700 ... 0.3578 .

* Operations Net | Debt Service ... 0.6974 ... 07113 .. 0.7049 .. 0.6948 06899 . 0.6854 .. 0.6624 | 0639 . .. 0.6177 . ....05967 . 0.5767 .. 0.5571 .
Levy does not Operations 0.6524 0.6717 0.7036 0.7220 0.7478 0.7733 0.7765 0.7783 0.7817 0.7853 0.7894 0.7930
irr;f/'::je'-ET Unit Total $1.3498 $1.8396 $1.8609 $1.8628 $1.8796 $1.8963 $1.8622 $1.8271 $1.7950 $1.7645 $1.7361 $1.7079

+ LIT PTRC expires Unfunded Credits (%)
in 2029 Operations 53.8% 60.4% 59.9% 71.5% 70.4% 69.3% 67.9% 66.4% 65.0% 63.7% 62.6% 61.4%

* Operating Total 27.7% 21.6% 22.2% 27.0% 27.3% 27.5% 27.6% 27.6% 27.6% 27.7% 27.9% 28.0%
Referendum Max
Levy of $2M
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Appendix

2% Debt Levy Growth

Baseline AV

* Debt Service
Certified Levy
grows 2%
annually for
future years with
the 2026 Levy
plus 2025
License Excise
Tax as the base

» SEA 1-2025 and
HEA 1210-2026
provisions
included

« MLGQ reverts to
base calculation
in 2027

* Debt Service is
protected from
the
supplemental
homestead
credit beginning
in 2027.

» LIT PTRC expires
in 2029

* Operating
Referendum
Max Levy of
$2M

Dollars in Thousands 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Certified Levy
. Operating Referendum 20000 20000 20000 20000 20000 20000 20000 20000 20000 20000 20000
_DebtService 23730 25416 25024 26443 26071 27511 28061 28622 29195 29779 30374 30082
Operations 2,219.9 2,353.1 2,487.3 2,589.2 2,700.6 2,811.3 2,920.9 3,031.9 3,153.2 3,279.3 3,410.5 3,546.9
Unit Total $4,593.0 $6,894.7 $7,079.7 $7,233.5 $7,397.7 $7,562.4 $7,727.0 $7,894.1 $8,072.7 $8,257.2 $8,447.9 $8,645.1
Unfunded Credits
..Operating Referendum 225 233 2D 246 .. 245 233 266 ...2T6 288 .. 299 31.2..
..... Debt Service  .......075  ....333.....348 . ....368 . ..375 .....379 ....388  ...398 .48 A9 ...430 .41
Operations 1,193.3 1,447.2 1,540.0 1,936.8 2,015.2 2,093.1 2,156.4 2,216.2 2,283.8 2,356.0 2,432.5 2,510.1
Unit Total $1,270.8 $1,503.0 $1,598.1 $1,998.0 $2,077.4 $2,155.4 $2,220.7 $2,282.6 $2,352.3 $2,426.7 $2,505.3 $2,585.3
Net Levy
. Operating Referendum 19775 19767 19755 19754 19755 19745 19734 19724 19712 19701 19688
_____ DebtService 22955 25083 25576 26074 26596 27132 27673 28224 28786 29360 29945 30541
Operations 1,026.6 905.9 947.3 652.5 685.3 718.2 764.5 815.7 869.4 923.3 978.0 1,036.9
Unit Total $3,322.2 $5,391.7 $5,481.6 $5,235.5 $5,320.3 $5,406.9 $5,506.3 $5,611.6 $5,720.4 $5,830.5 $5,942.6 $6,059.8
Property Tax Rates
. Operating Referendum 00000 04566 | 04524 04460 04419 04376 04233 | 04092 03956 03825 03700 03578 _
_DebtService 06974 07255 | 07333 07374 07468 07568 07460 | 07347 07237 07131 07030 06927 _
Operations 0.6524 0.6717 0.7036 0.7220 0.7478 0.7733 0.7765 0.7783 0.7817 0.7853 0.7894 0.7930
Unit Total $1.3498 $1.8538 $1.8893 $1.9054 $1.9365 $1.9677 $1.9458 $1.9222 $1.9010 $1.8809 $1.8624 $1.8435
Unfunded Credits (%)
Operations 53.8% 61.5% 61.9% 74.8% 74.6% 74.5% 73.8% 73.1% 72.4% 71.8% 71.3% 70.8%
Total 27.7% 21.8% 22.6% 27.6% 28.1% 28.5% 28.7% 28.9% 29.1% 29.4% 29.7% 29.9%
PoLcyp
ANALYTICS A

LLC



Appendix
Fixed Debt Levy

Baseline AV

« Debt Funds’ Dollars in Thousands 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Certified Levies
are held Certified Levy
constantatthe | . Operating Referendum 2,0000 .. 2,0000 . 20000 .. .20000 20000 . 2,0000 .. 2,0000 . 20000 .. .20000 20000 . 2,0000
2026 Levy for | ... Debt Service ... 23730 .. 23730 .. 23730 .. 23730 ...23730 .. 23730 ... 23730 ... 23730 .. 23730 ....23730 .. 23730 ... 23730
future years Operations 2,219.9 2,353.1 2,487.3 2,589.2 2,700.6 2,811.3 2,920.9 3,031.9 3,153.2 3,279.3 3,410.5 3,546.9

. SEA 1-2025 and Unit Total $4,593.0 $6,726.2 $6,860.3 $6,962.3 $7,073.6 $7,184.3 $7,294.0 $7,405.0 $7,526.2 $7,652.4 $7,783.5 $7,920.0
HEA 1210-2026 Unfunded Credits
provisions | Operating Referendum 226 235 AT 250 249 260 270 283 295 307 320 .
included | DebtService 715 o 312 321 ...334 335 332 334 337339 342 344 347

« MLGQ reverts Operations 1,193.3 1,370.8 1,438.1 1,795.1 1,845.1 1,892.7 1,926.3 1,956.0 1,993.4 2,034.2 2,078.7 2,124.0
to base Unit Total $1,270.8 $1,424.7 $1,493.7 $1,853.2 $1,903.5 $1,950.7 $1,985.7 $2,016.8 $2,055.6 $2,097.8 $2,143.9 $2,190.6
calculation in Net Levy
2027 Operating Referendum 19774 .. 19765 .. 19753 .. 19750 . ..A9751 . ..19740 . 19729 ... 19707 19705 . 1,969.3 .....19680

* Debt Serviceis | Debt Service ... 22955 .. 23418 . 23409 . 23397 ...23396 . 23399 ... 23396 ... 23394 .. 23391 ...23389 . 23386 .. 2,3384
protected from Operations 1,026.6 982.3 1,049.2 794.2 855.5 918.6 994.6 1,075.9 1,159.8 1,245.1 1,331.8 1,422.9
the Unit Total $3,322.2 $5,301.5 $5,366.6 $5,109.1 $5,170.1 $5,233.6 $5,308.3 $5,388.2 $5,470.7 $5,554.5 $5,639.7 $5,729.3
supplemental
homestead Property Tax Rates
credit | .. Operating Referendum 0.0000 .. 04566 ... 04524 . 04460 . .04419 . 04376 ... 04233 . 04092 .. 03956 .....03825 . 03700 .. 0.3578
beginningin | .. Debt Service ... 06974 ... 06774 ... 06713 .. 06617 .....06571 . 0.6528 . . 06309 . 0.6091 .. 05883 ....05683 . 05492 ... 0.5305
2027. Operations 0.6524 0.6717 0.7036 0.7220 0.7478 0.7733 0.7765 0.7783 0.7817 0.7853 0.7894 0.7930

. LT PTRC Unit Total $1.3498 $1.8057 $1.8273 $1.8297 $1.8468 $1.8637 $1.8307 $1.7966 $1.7656 $1.7361 $1.7086 $1.6813
expires in 2029 Unfunded Credits (%)

* Operating Operations 53.8% 58.3% 57.8% 69.3% 68.3% 67.3% 65.9% 64.5% 63.2% 62.0% 61.0% 59.9%
Referendum Total 27.7% 21.2% 21.8% 26.6% 26.9% 27.2% 27.2% 27.2% 27.3% 274% 27.5% 27.7%
Max Levy of
$2M
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Appendix
Excise Adjusted Fixed Debt Levy

Cautious AV

* Debt Funds’
Certified Levies
are held constant
at the 2026 Levy
plus 2025
License Excise
Tax for future
years

+ SEA 1-2025 and
HEA 1210-2026
provisions
included

* MLGQ reverts to
base calculation
in 2027

» Debt Service is
protected from
the supplemental
homestead credit
beginning in
2027.

* Operations Net
Levy does not

include LET
revenue

+ LIT PTRC expires
in 2029

» Operating
Referendum Max
Levy of $2M

Dollars in Thousands 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Certified Levy
. Operating Referendum 20000 20000 20000 20000 20000 20000 20000 20000 20000 20000 20000
_DebtService 23730 24917 24917 24917 24917 24917 24917 24917 24917 24917 24917 24917
Operations 2,219.9 2,353.1 2,487.3 2,589.2 2,700.6 2,811.3 2,920.9 3,031.9 3,153.2 3,279.3 3,410.5 3,546.9
Unit Total $4,593.0 $6,844.9 $6,979.0 $7,081.0 $7,192.3 $7,303.0 $7,412.7 $7,523.7 $7,644.9 $7,7711 $7,902.2 $8,038.7
Unfunded Credits
..Operating Referendum 225 2270 23R 230 228 235 244 233 264 273 28.7 .
...DebtService . TT3 327 33.0 339330 33.0 33.0 330 333330 338 340 .
Operations 1,193.3 1,421.9 1,508.7 1,888.3 1,955.6 2,016.8 2,061.0 2,098.7 2,141.2 2,185.2 2,232.6 2,280.9
Unit Total $1,270.8 $1,477.2 $1,564.4 $1,945.6 $2,012.3 $2,072.6 $2,117.5 $2,156.2 $2,199.7 $2,245.1 $2,293.9 $2,343.6
Net Levy
. Operating Referendum 19775 19773 19766 19769 19772 19765 19756 19747 19736 19725 19713
_DebtService 22955 . 24590 24587 24578 24582 24588 24587 24586 24585 24582 24580 2457.7
Operations 1,026.6 931.2 978.6 700.9 745.0 794.5 859.9 933.2 1,012.0 1,094.2 1,177.9 1,266.0
Unit Total $3,322.2 $5,367.7 $5,414.6 $5,135.3 $5,180.0 $5,230.5 $5,295.1 $5,367.5 $5,445.2 $5,526.0 $5,608.4 $5,695.1
Property Tax Rates
. Operating Referendum 00000 04566 | 04571 04541 04508 04498 04368 | 04232 04097 03962 03834 03707 _
_DebtService 06974 07113 | 07136 07097 07101 07081 06873 | 06656 06437 06220 06013 05809 _
Operations 0.6524 0.6717 0.7123 0.7374 0.7696 0.7989 0.8057 0.8098 0.8146 0.8186 0.8230 0.8269
Unit Total $1.3498 $1.8396 $1.8830 $1.9012 $1.9325 $1.9568 $1.9298 $1.8986 $1.8680 $1.8368 $1.8077 $1.7785
Unfunded Credits (%)
Operations 53.8% 60.4% 60.7% 72.9% 72.4% 71.7% 70.6% 69.2% 67.9% 66.6% 65.5% 64.3%
Total 27.7% 21.6% 22.4% 27.5% 28.0% 28.4% 28.6% 28.7% 28.8% 28.9% 29.0% 29.2%
PoLcyp
ANALYTICS A

LLC



Appendix

2% Debt Levy Growth

Cautious AV

* Debt Service
Certified Levy
grows 2%
annually for
future years with
the 2026 Levy
plus 2025
License Excise
Tax as the base

» SEA 1-2025 and
HEA 1210-2026
provisions
included

« MLGQ reverts to
base calculation
in 2027

* Debt Service is
protected from
the
supplemental
homestead
credit beginning
in 2027.

» LIT PTRC expires
in 2029

* Operating
Referendum
Max Levy of
$2M

Dollars in Thousands 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Certified Levy
. Operating Referendum 20000 20000 20000 20000 20000 20000 20000 20000 20000 20000 20000
_DebtService 23730 25416 25024 26443 26071 27511 28061 28622 29195 29779 30374 30082
Operations 2,219.9 2,353.1 2,487.3 2,589.2 2,700.6 2,811.3 2,920.9 3,031.9 3,153.2 3,279.3 3,410.5 3,546.9
Unit Total $4,593.0 $6,894.7 $7,079.7 $7,233.5 $7,397.7 $7,562.4 $7,727.0 $7,894.1 $8,072.7 $8,257.2 $8,447.9 $8,645.1
Unfunded Credits
. Operating Referendum 225 226 232 229 225 . 232 240 249 259 .. 269 . 280
_DebtService 775 333 342 0357359 359 66 374383 392 403 413
Operations 1,193.3 1,447.2 1,559.9 1,975.2 2,070.3 2,162.4 2,237.4 2,306.0 2,379.8 2,456.0 2,536.1 2,617.4
Unit Total $1,270.8 $1,503.0 $1,616.7 $2,034.1 $2,129.2 $2,220.9 $2,297.2 $2,367.4 $2,442.9 $2,521.1 $2,603.3 $2,686.7
Net Levy
. Operating Referendum 19775 19774 19768 19771 19775 19768 19760 19751 19741 19731 19720
_DebtService 22955 . 25083 25582 26086 26612 27151 . 27695 28248 28812 29386 29972 30569,
Operations 1,026.6 905.9 927.3 614.0 630.3 648.9 683.5 725.9 7734 823.4 874.4 929.5
Unit Total $3,322.2 $5,391.7 $5,463.0 $5,199.4 $5,268.5 $5,341.5 $5,429.8 $5,526.8 $5,629.8 $5,736.1 $5,844.6 $5,958.4
Property Tax Rates
. Operating Referendum 00000 04566 | 04571 04541 04508 04498 04368 | 04232 04097 03962 03834 03707 _
_DebtService 06974 07255 | 07424 | 07531 07686 07818 07740 | 07645 07542 07434 07330 07223 _
Operations 0.6524 0.6717 0.7123 0.7374 0.7696 0.7989 0.8057 0.8098 0.8146 0.8186 0.8230 0.8269
Unit Total $1.3498 $1.8538 $1.9118 $1.9446 $1.9910 $2.0305 $2.0165 $1.9975 $1.9785 $1.9582 $1.9394 $1.9199
Unfunded Credits (%)
Operations 53.8% 61.5% 62.7% 76.3% 76.7% 76.9% 76.6% 76.1% 75.5% 74.9% 74.4% 73.8%
Total 27.7% 21.8% 22.8% 28.1% 28.8% 29.4% 29.7% 30.0% 30.3% 30.5% 30.8% 31.1%
PoLcyp
ANALYTICS A

LLC



Appendix
Fixed Debt Levy

Cautious AV

« Debt Funds’ Dollars in Thousands 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Certified Levies
are held Certified Levy
constantatthe | .. Operating Referendum 2,0000 .. 2,0000 . 20000 .. .20000 20000 . 2,0000 .. 2,0000 . 20000 .. .20000 20000 . 2,0000
2026 Levy for | .. Debt Service ... 23730 ... 23730 ... 23730 .. 23730 ...23730 .. 23730 ... 23730 ... 23730 .. 23730 ....23730 .. 23730 ... 23730
future years Operations 2,219.9 2,353.1 2,487.3 2,589.2 2,700.6 2,811.3 2,920.9 3,031.9 3,153.2 3,279.3 3,410.5 3,546.9

. SEA 1-2025 and Unit Total $4,593.0 $6,726.2 $6,860.3 $6,962.3 $7,073.6 $7,184.3 $7,294.0 $7,405.0 $7,526.2 $7,652.4 $7,783.5 $7,920.0
HEA 1210-2026 Unfunded Credits
provisions | Operating Referendum 226 228 235 232 229 236 244 254 265 . 276 o 28.7 .
included | DebtService 715 o 312 316 324 320 315 315 316 ..318 .30 322 325

« MLGQ reverts Operations 1,193.3 1,370.8 1,457.2 1,830.5 1,898.1 1,959.2 2,003.4 2,041.3 2,084.1 2,128.1 2,175.6 2,224.3
to base Unit Total $1,270.8 $1,424.7 $1,511.6 $1,886.4 $1,953.4 $2,013.6 $2,058.5 $2,097.4 $2,141.2 $2,186.6 $2,235.4 $2,285.6
calculation in Net Levy
2027 Operating Referendum 19774 .. 19772 ... 19765 .. 19768 . .A9771 . ..19764 . 19756 .. 19746 . 19735 .. 19724 19713

* Debt Serviceis | Debt Service ... 22955 .. 23418 . 23415 . 23407 .23410 . 23416 .. 23415 23414 . 23413 23410 23408 . 2,3406
protected from Operations 1,026.6 982.3 1,030.0 758.7 802.4 852.1 917.6 990.6 1,069.2 1,151.2 1,234.9 1,322.6
the Unit Total $3,322.2 $5,301.5 $5,348.7 $5,075.9 $5,120.2 $5,170.8 $5,235.5 $5,307.6 $5,385.0 $5,465.8 $5,548.1 $5,634.4
supplemental
homestead Property Tax Rates
credit | .. Operating Referendum 0.0000 .. 04566 ... 04571 .. 04541 . ....04528 . 04498 . 04368 . 04232 . 04097 . ....039%2 . 03834 .. 0.3707 .
beginningin | ... Debt Service ... 06974 ... 06774 ... 0679 .. 06759 ....06762 . 06744 ... 06545 ... 06339 .. 06131 ....05924 . 05726 .. 0.5533 .
2027. Operations 0.6524 0.6717 0.7123 0.7374 0.7696 0.7989 0.8057 0.8098 0.8146 0.8186 0.8230 0.8269

. LT PTRC Unit Total $1.3498 $1.8057 $1.8490 $1.8674 $1.8986 $1.9231 $1.8970 $1.8669 $1.8374 $1.8072 $1.7790 $1.7509
expires in 2029 Unfunded Credits (%)

* Operating Operations 53.8% 58.3% 58.6% 70.7% 70.3% 69.7% 68.6% 67.3% 66.1% 64.9% 63.8% 62.7%
Referendum Total 27.7% 21.2% 22.0% 27.1% 27.6% 28.0% 28.2% 28.3% 284% 28.6% 28.7% 28.9%
Max Levy of
$2M
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Appendix

Homestead GAV History

$150K .
+4.80%
$120K ¢ $126K 10-Year CAGR: Median GAV
¢ $118K 2017 to 2027
® $106K
® $95K ¢ $97K
$90K . o $88K - ;s;K— P! $86K )
® $81K 82K _-¥ "
P $77K ¢ g75K T $77K -t~ r$75K +1.54%
e S TS ol 5-Year CAGR: Median GAV
$60K ¢ ;5; .Z —¢- $-54K $56K | $58K $59K 2017 to 2022
) $43K o $45K
® ® $37K © $38K © $37Kk @ $39K © $42K 6 sa1k © S4K
$30K o $32k @ $34K N
+3.21%
5-Year Change: Median GAV

$0K 2022 to 2027
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

® 25th Percentile Median ® 75th Percentile - ® —Average *CAGR: Compound Annual Growth Rate

MO
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29




Appendix

Personal Property AV

$140M 250
$125M $127M

Top P 1P ty T
op Personal Property Taxpayers 2026 2027

1 Elsa LLC

225
$120M Property Owner Gross AV Net AV Gross AV Net AV
$106M
200
$102M $56.3M $46.2M $63.3M $56.0M
$100M 2 Red Gold Inc $15.6M $15.4M $15.3M $15.3M
Entrep Inc And Or Owner Of Assets
500 150 S leasedToRd. SR em e
4 Wildcat Wind Farm |, LLC $5.8M $5.8M $5.9M $5.9M
5  Marathon Pipe Line $5.9M $5.9M $5.3M $5.3M
$60M 100 6  Graham Packaging Company Lp $4.0M $1.9M $3.9M $2.0M
80 7 Indiana Michigan Power Coamerican $4.4M $4.4M $3.7M $3.7M
$40M o Elec Power DKINe B B
8  Manasek Acquisition Company, LLC $2.2M $1.4M $2.3M $1.6M
0 T St Vincent Madison County Health .~ .
. y Health
$20M SV e S I
10 Indiana Gas Co Inc $2.2M $2.2M $2.2M $2.2M
$OM 0 Total $105.1M $84.8M $111.9M $93.9M

2026 2027 | 2026 2027 | 2026 2027

Assessed Value
Parcel Count

GAV: 1.2% NAV: 3.8% Count: -64.4%

MO

LLC
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Appendix

Farmland AV - Base Rate

N
* Farmland Market $3,000 o o S S
value in Use = Net o ¥ B uwm ©
Income / e o 2 2 & & o 3
Capitalization Rate o 2 &5 = m N
. $2,500 ~ N N oo o7
* Net Income is the o N B e
average of Cash S bl
Rents and o
Operating Revenue &
T $2,000
* The Capitalization o
Rate is 6-9% based © e
on statutory 8 “o--0-. _Oo=-0--C-
uidelines o 2 O~ _o-Y o @ 2 3
g $1,500 w9 & ~ 77 o« g R R R
« The average of the - & = § 2 2 5 & & 0=
last 6 years is used * -
LgthV|ng thef Net Incomes Market Value Use
'9 -es-t yearirom a $1,000 Year Cash Rent  Operating Cap. Rate Cash Rent Operatin Average
preliminary P 9 %ap. P 9 9
calculation 2019 181 6 9.00% 2,011 67 1,039
o 2020 192 141 9.00% 2,133 1,567 1,850
+ Capitalization rate 2021 206 343 9-00% 29009 > 011 > ncn
o U070 ., cOJ ;011 J,000
gg%ﬂ/gﬁgrfrom 8% $500 Bace Rat 2022 230 319 9.00% 2,556 3,544 3,050
° —O—Base Rate °
assessment dates 2023 233 262 9.00% 2,589 2,911 2,750
January 1 2025, - O - After Deductions 2024 230 116 9.00% 2,556 1,289 1,922
January 12026 and $0 Average Market Value in Use $2,120
January 1 2027.
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037

PoLicy
Source: Purdue University Extension State Office ANALYTICS » A
R
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