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Aaa applies to $7.8M of post sale GO debt

New York, June 17, 2014 --
Moody's Rating

Issue: General Obligation Promissory Notes; Rating: Aaa; Sale Amount: $3,665,000; Expected Sale Date:
6/23/2014; Rating Description: General Obligation

Opinion

Moody's Investors Service has assigned a Aaa rating to Nicolet High School District's (WI) $3.7 million General
Obligation Promissory Notes. Concurrently, Moody's has maintained the Aaa rating on the district's outstanding
general obligation (GO) rating. Post sale, the district will have $7.8 million of outstanding GO debt. The notes
are secured by the district's GO unlimited tax pledge. Proceeds of the notes will finance energy efficiency,
renovation and improvement projects at the district's buildings and grounds.

SUMMARY RATINGS RATIONALE

The Aaa rating reflects the district's affluent tax base located near the City of Milwaukee (Aa3 Stable); well
managed financial operations with historically stable reserve levels; below average direct debt burden but
elevated overall debt burden; and affordable pension liabilities.

STRENGTHS

- Healthy General Fund reserves

- Ability to exceed revenue limit for non recurring purposes

CHALLENGES

- Declining enroliment, which factors unfavorably into the per pupil based operating revenue formula
- Above average overall debt position

What Could Change the Rating - Down

- Declines in tax base valuations or socio-economic indices

- Deterioration in reserves

The principal methodology used in this rating was US Local Government General Obligation Debt published in
January 2014. Please see the Credit Policy page on www.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series or
category/class of debt or pursuant to a program for which the ratings are derived exclusively from existing
ratings in accordance with Moody's rating practices. For ratings issued on a support provider, this
announcement provides certain regulatory disclosures in relation to the rating action on the support provider
and in relation to each particular rating action for securities that derive their credit ratings from the support
provider's credit rating. For provisional ratings, this announcement provides certain regulatory disclosures in
relation to the provisional rating assigned, and in relation to a definitive rating that may be assigned



subsequent to the final issuance of the debt, in each case where the transaction structure and terms have not
changed prior to the assignment of the definitive rating in a manner that would have affected the rating. For
further information please see the ratings tab on the issuer/entity page for the respective issuer on
www.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related
rating outlook or rating review.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.
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