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 We plan to cover:

 Referendum historical data

 Whitefish Bay data

 Interest Rate Environment

 Credit Rating Analysis

 Preliminary Tax Impact Scenarios

Referendum Planning Outline



Referendum Historical Data
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Statewide Referenda History – Since 2021

Source: Department of Public Instruction, Referenda Results 2021-2025
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Area Capital Referenda History – Since 2016
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2024-25 Mill Rate Comparison

$13.48

$12.19
$11.68

$11.26

$9.76

$8.31 $8.20
$7.73

$7.31 $7.18 7.09 $7.04 $7.04 $7.02 $6.97
$6.52 $6.50 $6.46 $6.24 $5.92 $5.89

$0.00

$2.00

$4.00

$6.00

$8.00

$10.00

$12.00

$14.00

$16.00



7

Debt Outstanding/Percentage of Legal Limit
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Mill Rate

*2025-26 assumes equalized value growth of 8.14%
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Interest Rate Environment
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Interest Rate Environment – 30 Year History
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Credit Rating Analysis
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Moody’s Investor Service Bond Rating Factors
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Bond Ratings



Preliminary Tax Impact Scenarios
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Preliminary Mill Rate Impacts



School District of Whitefish Bay
EXAMPLE APRIL 2026 REFERENDUM FINANCING PLAN

SCENARIO 3: $120,000,000 - LEVEL LEVY POST STATE AID

NET $60,000,000 $60,000,000
FUND 39 EXAMPLE FUND 39 G.O. PROMISSORY NOTES G.O. PROMISSORY NOTES

PAY- EXISTING ADDITIONAL EXISTING Dated July 1, 2026 Dated July 1, 2027 FUND 39 EXAMPLE FINANCING FINANCING PAY-
LEVY MENT DEBT LEVY / DEBT (First interest 4/1/27) (First interest 4/1/28) TOTAL STATE AID PLAN PLAN MENT
YEAR YEAR SERVICE PREPAYMENT SERVICE PRINCIPAL INTEREST PRINCIPAL INTEREST LEVY IMPACT TOTAL MILL RATE YEAR
(Fall) (CY) (4/1) (4/1 & 10/1) (4/1) (4/1 & 10/1) (A) (B) (CY)

EST. AVG= EST. AVG=
5.00% 5.00%

2025 2026 $1,085,768 $994,332 $2,080,100 $2,080,100 $2,080,100 $0.57 2026
2026 2027 $1,087,673 ($1,087,673) $0 $6,550,000 $3,586,250 $10,136,250 $0 $10,136,250 $2.77 2027
2027 2028 $127,350 ($127,350) $0 $1,730,000 $2,629,250 $835,000 $3,729,125 $8,923,375 $1,210,645 $10,134,020 $2.77 2028
2028 2029 $128,675 ($128,675) $0 $1,815,000 $2,540,625 $1,995,000 $2,908,375 $9,259,000 $876,995 $10,135,995 $2.77 2029
2029 2030 $60,900 ($60,900) $0 $1,910,000 $2,447,500 $1,820,000 $2,813,000 $8,990,500 $1,150,847 $10,141,347 $2.77 2030
2030 2031 $2,010,000 $2,349,500 $1,945,000 $2,718,875 $9,023,375 $1,111,165 $10,134,540 $2.77 2031
2031 2032 $2,110,000 $2,246,500 $2,050,000 $2,619,000 $9,025,500 $1,116,813 $10,142,314 $2.77 2032
2032 2033 $2,220,000 $2,138,250 $2,150,000 $2,514,000 $9,022,250 2033
2033 2034 $2,330,000 $2,024,500 $2,265,000 $2,403,625 $9,023,125 2034
2034 2035 $2,450,000 $1,905,000 $2,380,000 $2,287,500 $9,022,500 2035
2035 2036 $2,580,000 $1,779,250 $2,500,000 $2,165,500 $9,024,750 2036
2036 2037 $2,710,000 $1,647,000 $2,630,000 $2,037,250 $9,024,250 2037
2037 2038 $2,850,000 $1,508,000 $2,760,000 $1,902,500 $9,020,500 2038
2038 2039 $2,995,000 $1,361,875 $2,905,000 $1,760,875 $9,022,750 2039
2039 2040 $3,150,000 $1,208,250 $3,055,000 $1,611,875 $9,025,125 2040
2040 2041 $3,310,000 $1,046,750 $3,210,000 $1,455,250 $9,022,000 2041
2041 2042 $3,480,000 $877,000 $3,375,000 $1,290,625 $9,022,625 2042
2042 2043 $3,660,000 $698,500 $3,545,000 $1,117,625 $9,021,125 2043
2043 2044 $3,845,000 $510,875 $3,730,000 $935,750 $9,021,625 2044
2044 2045 $4,045,000 $313,625 $3,920,000 $744,500 $9,023,125 2045
2045 2046 $4,250,000 $106,250 $4,125,000 $543,375 $9,024,625 2046
2046 2047 $8,805,000 $220,125 $9,025,125 2047

Base Year (2025-26): $0.57
$2,490,366 ($410,266) $2,080,100 $60,000,000 $32,924,750 $60,000,000 $37,778,750 $192,783,600 Max Year (2026-27): $2.77

Impact: $2.20

(A) State aid impact based on incremental expenditure over 2025-26 base year at the following aid levels (2025-26 July estimate):
Tertiary Aid Percentage............................................................................... -14.67% (assumes all Tertiary)

(B) Mill rate based on 2025 Estimated Equalized Valuation (TID-OUT) of $3,662,396,376 with annual growth of 0.00%.

NOTES:
• Example financing scenarios could be impacted by other variables, such as significant market or statutory changes, which may necessitate adjustments to the financing plans.
• Mill rate may remain unchanged or decline in upcoming years if referendum not approved.
• Scenarios where a greater portion of the overall debt is issued in advance of the expenditures of the proceeds will likely result in higher fees earned by the investment manager of the debt proceeds.

Prepared by PMA Securities, LLC C:\Users\ekass\AppData\Local\Microsoft\Windows\INetCache\Content.Outlook\1XXDD3DC\finance3 2026 whitefish bay sd 9/3/2025






