BULLITT LISA LEWIS, DIRECTOR
STEPHANIE BONNETT, ASSISTANT FINANCE OFFICER
COUNTY FREDA HOLDERMAN, ACCOUNTING SUPERVISOR

/". PUBLIC
7/ SCHOOLS

DEPARTMENT OF FINANCE

TO: Board Members q/
FROM: Lisa Lewis, Director of Finance w
DATE: April 24, 2025

RE: Arbitrage Rebate Report—Series 2020 Bonds

Enclosed 1s the arbitrage rebate report prepared by Berens-Tate Consulting Group for the
$19,830,000 School Building Revenue Bonds, Series 2020. The report covers activity through
November 30, 2024, and confirms that:

e No yield reduction payment is required,
e No positive arbitrage rebate earnings were realized, and
e No payment or IRS filing is necessary.

No further computations are required, provided the Bond Fund continues to be operated in
accordance with the Tax Certificate and Agreement. Please let me know if you have any questions.

OUR MISSION IS TO INSPIRE AND EQUIP OUR STUDENTS TO SUCCEED IN LIFE
BULLITT COUNTY PUBLIC SCHOOLS IS AN EQUAL EDUCATION AND EMPLOYMENT INSTITUTION

@ 1040 HIGHWAY 44 EAST, SHEPHERDSVILLE, KY 40165 &3 (502)869-8000  [if (502)869-8019  $&% LISA.LEWIS@BULLITT.KYSCHOOLS.US



BERENS-TATE CONSULTING GROUP

SPECIALIZING IN TAX-EXEMPT BOND SERVICES

April 23,2025

Lisa Lewis

Bullitt County Public Schools
1040 Highway 44 East
Shepherdsville, KY 40165

Dear Lisa:

Enclosed is the arbitrage rebate report for the $19,830,000 School Building Revenue Bonds, Series
2020. The report is through November 30, 2024, and shows that no yield reduction payment is
required and there were no positive arbitrage rebate earnings. Therefore, no payment is due and no
filing with the Internal Revenue Service is necessary. No further computations are necessary as long
as the Bond Fund is operated as described in the Tax Certificate and Agreement and no additional
gross proceeds arise.

Please feel free to call me with any questions or comments.

Sincerely,

Fod

Fred Rieser

Enclosure

11414 WEST CENTER ROAD / SUITE 215 OMAHA. NEBRASKA 68144 « (402) 391-6188 *+ WWW.BERENSTATE.COM



BERENS-TATE CONSULTING GROUP

SPECIALIZING IN TAX-EXEMPT BOND SERVICES

April 23, 2025

Lisa Lewis

Bullitt County Public Schools
1040 Highway 44 East
Shepherdsville, KY 40165

Bullitt County (Kentucky)

School District Finance Corporation
$19,830,000 School Building Revenue Bonds
Series of 2020

Dear Ms. Lewis:

Bullitt County Public Schools (“District”) has requested that we prepare certain computations related
to the above bonds (“Bonds™) from December 29, 2020, the issue date of the Bonds, through
November 30, 2024 (“Computation Period”). The scope of our engagement consisted of preparing
computations to determine the rebate amount for the Bonds for the Computation Period under Section
148(f) of the Internal Revenue Code (as amended, and Final Regulations promulgated thereunder)
and this report is not to be used for any other purpose.

In order to prepare these computations, the District provided us with certain closing documents for
the Bonds, bond proceeds and withdrawal detail, and investment information. The attached exhibits
were prepared using the aforementioned information, as described in the Summary of Computational
and Source Information.

In our opinion, the computations contained in the attached exhibits that were prepared using the
information provided, are mathematically accurate. In the attached exhibits, the computations reflect
for the Computation Period that no yield reduction payment is required and there were no positive
arbitrage rebate earnings. Therefore, no payment is due and no filing with the Internal Revenue
Service is necessary. No further computations are necessary as long as the Bond Fund is operated as
described in the Tax Certificate and Agreement and no additional gross proceeds arise. We have no
obligation to update this report because of events occurring, or information coming to our attention,
subsequent to the date of this report.

Very truly yours,

Berens-Tate Consulting Group

11414 WEST CENTER ROAD / SUITE 215 OMAHA. NEBRASKA 68144 ¢ (402) 391-6188 * WWW.BERENSTATE.COM
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EXHIBIT A
BULLITT COUNTY SCHOOL DISTRICT

SUMMARY OF COMPUTATIONAL AND SOURCE INFORMATION

COMPUTATIONAL INFORMATION

1. The issue date of the Bonds is December 29, 2020.

2. Computations of the bond yield and future values are based upon a 30-day month,
360-day year, and semiannual compounding.

3. The initial offering price of the Bonds is $20,490,226.95 ($19,830,000 par plus
$660,226.95 original issue premium).

4. For cash flow and yield computation purposes, all payments and receipts are assumed
to be paid or received, respectively, as shown in the attached schedules.

SOURCE INFORMATION

The information used to complete the rebate calculation was obtained from the following sources:

BOND DETAIL SOURCE
Issue date IRS Form 8038-G
Amounts and payment dates of
principal and interest Official Statement
Initial offering price IRS Form 8038-G
Deposit and withdrawal of bond proceeds Statements provided by the District
INVESTMENTS

Detail of all investment transactions Statements provided by the District
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EXHIBIT D
BULLITT COUNTY SCHOOL DISTRICT

NOTES TO THE REPORT

. The bond year-end may be chosen by the District, but must fall within 365 days of the bond
delivery date. We used November 30" as the bond year-end.

. No provision has been made in this report for any debt service fund. Under Section 1.148-
(3)(k) of the Treasury Regulations, a “bona fide debt service fund” for bonds issued after June
30, 1993, is not subject to rebate if the average annual debt service on the corresponding bonds
is less than $2,500,000. It appears this provision applies to the Bonds.

Purchase and sale prices of all investments are assumed to be at fair market value, exclusive
of administrative or similar expenses, and representative of an arm's length transaction which
did not artificially reduce the rebate amount for the Bonds. We did not analyze the investment
purchases or sales to determine if they were completed at fair market value or complied with
the safe harbors. We have assumed that withdrawals represent bona fide expenditures for
tax purposes on the date withdrawn. In addition, we have undertaken no responsibility to
review the tax-exempt status of interest on the Bonds.

Bond proceeds of $1,232,042 used to reimburse the District for previously incurred project
expenditures. We assumed the 1) expenditures did not exceed the allowable de minimis
amount, 2) expenditures were for preliminary expenditures, or 3) District had the proper
reimbursement resolution or other documentation supporting its intent to issue bonds to
reimburse prior expenditures



