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Assessed
valuation & state
aid history

average annual
growth rate:

Last 20 Years 5.16%
Last 15 Years 2.90%
Last 10 Years -2.48%
Last 5 Years 1.93%

Last 3 Years 5.530/0

1988/89
1989/90
1990/91
1991/92
1992/93
1993/94
1994/95
1995/96
1996/97
1997/98
1998/99
1999/00
2000/01
2001/02
2002/03
2003/04
2004/05
2005/06
2006/07
2007/08
2008/09
2009/10
2010/11
2011/12
2012/13
2013/14
2014/15
2015/16
2016/17
2017/18
2018/19
2019/20
2020/21
2021/22
2022/23
2023/24
2024/25

assessed valuation

total assessed percentage

valuation
6,241,022
6,497,613
6,431,844
6,466,282
6,798,758
6,551,443
6,391,671
17,258,752
17,733,790
17,983,831
18,922,333
16,944,832
18,179,549
19,927,692
17,617,803
18,792,500
20,785,333
28,678,702
39,089,675
34,134,896
40,282,877
32,243,708
38,511,541
42,991,417
49,022,088
56,381,309
60,990,736
40,726,255
39,796,592
38,198,588
40,900,010
40,067,738
34,908,916
36,988,634
44,368,378
46,573,449
42,693,029

change

4.11%
-1.01%)
0.54%
5.14%)
-3.64%)
-2.44%
170.02%
2.75%)
1.41%
5.22%)
-10.45%)
22.20%)
9.62%)
-11.59%)
6.67%
10.60%)
37.98%)
36.30%)
-12.68%)
18.01%)
-19.96%)
19.44%)
11.63%)
14.03%)
15.01%)
8.18%)
-33.23%)
-2.28%)
-4.02%)
7.07%
-2.03%)
-12.88%)
5.96%)
19.95%)
4.97%)
-8.33%)

state aid percentages

pre-2015 2015-2022 after-2022

0%
2%
1%
3%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%

0%
0%
0%
0%
0%
0%
0%
0%
0%
0%

0%
0%
0%
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M ! l l l h ! t Local Option  Capital Bond & District
| evy | S O ry General Budget Outlay Interest Other Levy

2004/05 20.000 7.580 3.990 4.830 0.000 36.400
2005/06 20.000 6.850 3.980 3.420 0.000 34.250
2006/07 20.000 7.800 4.000 2.110 2.520 36.430
2007/08 20.000 10.200 3.930 0.000 0.000 34.130
2008/09 20.000 11.810 4.000 0.000 0.000 35.810
By th e num be rs: 2009/10 20.000 14.340 4.000 0.000 0.000 38.340
2010/11 20.000 12.960 3.940 0.000 0.000 36.900
2011/12 20.000 14.217 4.553 0.000 0.000 38.770
34.130 lowest (2007/08) 2012/13 20.000 12.452 5.355 0.000 0.000 37.807
2013/14 20.000 12.093 5.800 0.000 0.000 37.893
4°7.236 highest (2023/24) 2014/15 20.000 12.974 5.809 0.000 0.000 38.783
2015/16 20.000 12.693 7.891 0.000 0.000 40.584
46.229 current 2016/17 20.000 15.112 8.000 0.000 0.000 43.112
2017/18 20.000 15.113 8.000 0.000 0.000 43.113
2018/19 20.000 17.164 8.000 0.000 0.000 45.164
2019/20 20.000 19.145 8.000 0.000 0.000 47.145
2020/21 20.000 18.998 7.998 0.000 0.000 46.996
2021/22 20.000 18.527 7.994 0.000 0.000 46.521
2022/23 20.000 16.478 8.000 0.000 0.000 44.478
2023/24 20.000 19.242 7.994 0.000 0.000 47.236
2024/25 20.000 18.229 8.000 0.000 0.000 46.229
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MILL LEVY AND DRAFT FINANCING ANALYSIS -
$24 MILLION PROJECT FUND // 25-YEAR REPAYMENT
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Mill levy

analysis - $24
million project

fund

Unified School District No. 303, Ness County, Kansas (Ness City)

Calculation of Mill Levy - Minimum Mill Levy Required for $24 Million GO Bonds, 25 Year Term

State Aid Percentages:

Pre-2015 State Aid Percentage
2015-2022 State Aid Percentage
Post-2022 State Aid Percentage
State Aid Assumptions:

Pre-2015 State Aid annual change
2015-2022 State Aid annual change
Post-2022 State Aid annual change

0%
0%
0%

0.00%]|
0.00%]|
0.00%]|

Assessed Valuation Growth Rate Assumptions:

[Annual % change: 2.00%
Total Assessed Valuation Excludes Motor Vehicle Valuation
Mill Levy Collections

Tax Collection Rate: 98%

2021 $34,908,916  -12.88% 0.000
2022 36,988,634 5.96% 0.000
2023 44,368,378 19.95% 0.000
2024 46,573,449 4.97% 0.000
2025 42,693,029 -8.33% $0 0.000
2026 43,546,890 2.00% S0 $1,176,125 $1,176,125 50 $1,176,125 $49,836  $1,126,290 111,313 29.000
2027 44,417,827 2.00% - 1,008,108 1,008,108 1,008,108 71,165 936,042 436,725 29.000
2028 45,306,184 2.00% 360,000 1,008,108 1,368,108 1,368,108 82,958 1,285,149 439,177 29.000
2029 46,212,308 2.00% 405,000 997,308 1,402,308 1,402,308 89,006 1,312,402 440,130 29.000
2030 47,136,554 2.00% 445,000 985,158 1,430,158 1,430,158 91,704 1,338,453 441,297 29.000
2031 48,079,285 2.00% 490,000 970,695 1,460,695 1,460,695 093,538 1,367,157 440,554 29.000
2032 49,040,871 2.00% 540,000 953,545 1,493 545 1,493,545 95,409 1,398,136 436,159 29.000
2033 50,021,688 2.00% 585,000 934,645 1,519,645 1,519,645 97,317 1,422,328 435,447 29,000
2034 51,022,122 2.00% 640,000 914,170 1,554,170 1,554,170 99,263 1,454,907 430,590 20,000
2035 52,042,564 2.00% 695,000 890,170 1,585,170 1,585,170 101,249 1,483,921 425,718 29.000
2036 53,083,415 2.00% 755,000 864,108 1,619,108 1,619,108 103,274 1,515,834 418,515 29,000
2037 54,145,084 2.00% 815,000 835,795 1,650,795 1,650,795 105,339 1,545,456 411,862 29.000
2038 55,227,985 2.00% 880,000 803,195 1,683,195 1,683,195 107,446 1,575,749 405,693 29.000
2039 56,332,545 2.00% 950,000 767,995 1,717,995 1,717,995 109,595 1,608,400 398,263 29,000
2040 57,459,196 2.00% 1,025,000 729,005 1,754,995 1,754,995 111,787 1,643,208 388,045 29,000
2041 58,608,380 2.00% 1,105,000 688,995 1,793,995 1,793,995 114,022 1,679,973 373,723 29.000
2042 59,780,548 2.00% 1,185,000 644,795 1,829,795 1,829,795 116,303 1,713,492 359,194 29,000
2043 60,976,158 2.00% 1,270,000 594,433 1,664,433 1,864,433 118,620 1,745,804 346,333 29.000
2044 62,195,682 2.00% 1,365,000 540,458 1,905,458 1,905,458 121,002 1,784,456 329,478 29.000
2045 63,439,595 2.00% 1,460,000 481,080 1,041,080 1,941,079 123,422 1,817,657 314,774 29.000
2046 64,708,387 2.00% 1,570,000 415,380 1,985,380 1,985,378 125,890 1,859,488 294,200 29.000
2047 66,002,555 2.00% 1,680,000 343,160 2,023,160 2,023,157 128,408 1,894,749 275,342 29.000
2048 67,322,606 2.00% 1,800,000 265,880 2,065,380 2,065,876 130,976 1,934,900 253,751 29.000
2049 68,669,058 2.00% 1,925,000 183,080 2,108,080 2,108,075 133,596 1,974,479 230,846 29,000
2050 70,042,439 2.00% 2,055,000 94,530 2,149,530 2,149,524 136,267 2,013,257 208,195 29.000
Total $ 24,000,000 $ 18,090,908 $ 42,090,908 | § $ 42,000,887 | $ 2,658,300 $ 30,432,587
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Draft financing
analysis - $24
million project
fund

SOURCES AND USES OF FUNDS

Unitfied School District No. 303 Ness County (Ness City)

General Obligation Bonds, Series 2025

Estimated Market Rates as of January 29, 2025 Assumes 'A' Rating
(GO Bond Amount = $24 Million, Term = 25 Years)

Dated Date 07/01/2025
Delivery Date 07/01/2025
Sources:
Bond Proceeds:
Par Amount 24.000.000.00
Premium 242 138.65
24.242.138.65
Uses:

Project Fund Deposits:
Project Fund

Cost of Issuance:
Other Cost of Issuance

Delivery Date Expenses:
Underwriter's Discount

23,890,000.00

110,000.00

242.138.65

24,242 138.65
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BOND DEBT SERVICE

! ! Unified School District No. 303 Ness County (Ness City)
ra | n a n C | n General Obligation Bonds, Series 2025
Estimated Market Rates as of January 29, 2025 Assumes 'A' Rating
(GO Bond Amount = $24 Million, Term = 25 Years)

a n a lyS | S - $24 Dated Date 07/01/2025

Delivery Date 07/01/2025
L] L] L]

| | I | I l | O n p rOJ eCt Period Bond Total
Ending Principal Coupon Interest Debt Service Balance  Bond Value
fu n d 09/01/2025 24,000,000 24,000,000
09/01/2026 1.176,125.42 1.176,125.42 24,000,000 24,000,000
09/01/2027 1,008,107.50 1.008,107.50 24,000,000 24.000.000
09/01/2028 360,000 3.000% 1,008,107.50 1.368.107.50 23,640,000 23,640.000
09/01/2029 405,000 3.000% 997.307.50 1.402.307.50 23,235,000 23.235.000
09/01/2030 445,000 3.250% 985.157.50 1.430,157.50 22,790,000 22,790,000
09/01/2031 490,000 3.500% 970.695.00 1.460,695.00 22,300,000 22,300,000
09/01/2032 540,000 3.500% 953,545.00 1.493.545.00 21,760,000 21,760,000
09/01/2033 585,000 3.500% 934.645.00 1.519.645.00 21,175,000 21,175,000
09/01/2034 640,000 3.750% 914.170.00 1.554.170.00 20,535.000 20,535.000
09/01/2035 695,000 3.750% 890.170.00 1.585.170.00 19.840.000 19.840.000
09/01/2036 755,000 3.750% 864.107.50 1.619.107.50 19,085,000 19.085.000
09/01/2037 815,000 4.000% 835.795.00 1.650.795.00 18,270,000 18.270,000
09/01/2038 880,000 4.000% 803.,195.00 1.683,195.00 17,390,000 17.390.000
09/01/2039 950,000 4.000% 767.995.00 1.717.995.00 16,440,000 16,440,000
09/01/2040 1,025,000 4.000% 729.995.00 1.754,995.00 15,415,000 15.415.000
09/01/2041 1,105,000 4.000% 688.995.00 1.793,995.00 14,310,000 14,310,000
09/01/2042 1,185,000 4.250% 644,795.00 1.829,795.00 13,125,000 13.125,000
09/01/2043 1,270,000 4.250% 594.432.50 1.864.432.50 11,855,000 11,855,000
09/01/2044 1,365,000 4.350% 540.457.50 1,905.457.50 10,490,000 10.490,000
09/01/2045 1,460,000 4.500% 481.080.00 1.941.080.00 9,030,000 9,030,000
09/01/2046 1,570,000 4.600% 415.380.00 1.985.380.00 7,460,000 7.460,000
09/01/2047 1,680,000 4.600% 343.160.00 2.023,160.00 5,780,000 5,780,000
09/01/2048 1,800,000 4.600% 265.880.00 2.,065.880.00 3,980.000 3.,980.000
09/01/2049 1,925,000 4.600% 183,080.00 2.108,080.00 2,055,000 2,055,000

09/01/2050 2,055,000 4.600% 94.530.00 2,149,530.00

24,000,000 18.090,907.92  42.090,907.92
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BOND PRICING

L] L]
D ra ft fl n a n C | n Unified School District No. 303 Ness County (Ness City)
General Obligation Bonds, Series 2025

Estimated Market Rates as of January 29, 2025 Assumes 'A' Rating
(GO Bond Amount = $24 Million, Term = 25 Years)

L]
a I I a IyS | S - $ 2 | Maturity Yield to Call Call Premium

Bond Component Date Amount Rate Yield Price Maturity Date Price (-Discount)
. . ° Serial Bonds:
m 09/01/2028 360,000 100.539 1.940.40
| | O n ro e C 09/01/2029 405,000 100.622 2.519.10
09/01/2030 445.000 100.518 2.305.10
09/01/2031 490,000 101.439 7,051.10
09/01/2032 540.000 100.945 5.103.00
09/01/2033 585.000 100.137 801.45
09/01/2034 640.000 101.471 9.414.40
/01/2035 695.000 101.002 C 09/01/2034 100.000 6.963.90
/01/21 755,000 100.150 C 09/01/2034  100.000 1.132.50
815.000 101.686 C 09/01/2034 100.000 13.740.90
880.000 101.376 C 09/01/2034  100.000 12.108.80
950.000 101.145 C 09/01/2034 100.000 10.877.50
1.025.000 100.837 C 09/01/2034  100.000 8.579.25
1.105.000 100.071 C 09/01/2034  100.000 784.55
1.185.000 101.208 C 09/01/2034  100.000 14.314.80
/ 1.270.000 100.523 C 09/01/2034  100.000 6.642.10
09/01/2044 1.365.000 100.974 C 09/01/2034  100.000 13.295.10
09/01/2045 1.460.000 101.648 C 09/01/2034  100.000 24.060.80
14.970.000 141.634.75
2050 Term Bonds:
09/01/2046 1.570.000 101.113 C 09/01/2034  100.000 17.474.10
09/01/2047 1.680.000 101.113 C 09/01/2034 100.000 18.698.40
09/01/2048 1.800.000 101.113 C 09/01/2034  100.000 20.034.00
09/01/2049 1.925.000 101.113 C 09/01/2034 100.000 2142525
09/01/2050 2.055.000 101.113 C 4.525% 09/01/2034  100.000 22.872.15
9.030.000 100.503.90
24.000.000 242.138.65
Dated Date 07/01/2025
Delivery Date 07/01/2025
First Coupon 03/01/2026
Par Amount 24.000.000.00
Premium 242.138.65
Production 24.242.138.65  101.008911%
Underwriter's Discount -242.138.65 -1.008911%
Purchase Price 24.000.000.00  100.000000%
Accrued Interest
Net Proceeds 24.000.000.00
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BOND SUMMARY STATISTICS

L] L]
Unified School District No. 303 Ness County (Ness City)
General Obligation Bonds, Series 2025

Estimated Market Rates as of January 29, 2025 Assumes 'A' Rating
(GO Bond Amount = $24 Million, Term = 25 Years)

.
—_— Dated Date 07/01/2025
Delivery Date 07/01/2025

Last Maturity 09/01/2050

Arbitrage Yield 4.231343%

° ° .
True Interest Cost (TIC) 4.316251%
Net Interest Cost (NIC) 9194%
All-In TIC

Average Coupon

Average Life (years) 17332
Duration of Issue (years) 12.054
U | | Par Amount 24.000,000.00

Bond Proceeds .242.138.65
Total Interest 18.090.907.92
Net Interest 18.090.907.92
Total Debt Service 42.090.907.92
Maximum Annual Debt Service 2.149.530.00
Average Annual Debt Service 1.672.486.41

Underwriter's Fees (per $1000)
Average Takedown

Other Fee 10.089110
Total Underwriter's Discount 10.089110
Bid Price 100.000000
Par Average Average
Bond Component Value Price Coupon Life
Serial Bonds 14.970.000.00 100.946 4.09245824% 13.731
2050 Term Bonds 9.030.000.00 101.113 4.60000000% 23.301
24.000.000.00 17.332
All-In Arbitrage
TIC TIC Yield
Par Value 24.000.000.00 24.000.000.00 24.000.000.00
+ Accrued Interest
+ Premium (Discount) 242.138.65 242.138.65 242.138.65
- Underwriter's Discount -242.138.65 -242.138.65
- Cost of Issuance Expense -110.000.00
- Other Amounts
Target Value 24.000.000.00 23.890.000.00 24.242.138.65
Target Date 07/01/2025 07/01/2025 07/01/2025
Yield 4.316251% 4.355219% 4.231343%
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TAXPAYER COST ANALYSIS
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Unified School District No. 303
Ness County, Kansas (Ness City)

T a X p a y e r C O St Calculation of Mill Levy - Taxpayer Cost Analysis - Residential Property

Cost to Homeowner Based on Mill

a n a lyS | S — Annual Property Tax Levy Increase of:
reS | d e n t| a l $250,000 $28,750 $833.75

$150,000 $17,250 $500.25
$100,000 $11,500 $333.50
p ro p e rty $85,400 $9,821 $284.81
$50,000 $5,750 $166.75
$250,000 $28,750 $69.48
$150,000 $17,250 $41.69
$100,000 $11,500 $27.79
$85,400 $9,821 $23.73
$50,000 $5,750 $13.90

Daily Property Tax

$250,000 $28,750 $2.28
$150,000 $17,250 $1.37
$100,000 $11,500 $0.91
$85,400 $9,821 $0.78
$50,000 $5,750 $0.46

(1) The median value of owner-occupied homes in Ness County, Kansas was
$85,400 according to the latest U.S. Census.
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Taxpayer cost

analysis —

commercial

property

Unified School District No. 303
Ness County, Kansas (Ness City)
Calculation of Mill Levy - Taxpayer Cost Analysis - Commercial Property

Annual Property Tax

Cost to Business Owner Based on

Mill Levy Increase of:

$250,000 $62,500 $1,812.50
$100,000 $25,000 $§725.00
$50,000 $12,500 $362.50

Monthly Property Tax

$250,000 $62,500 $151.04

$100,000 $25,000 $60.42

$50,000 $12,500 $30.21
Daily Property Tax

$250,000 $62,500 $4.97

$100,000 $25,000 $1.99

$50,000 $12,500 $0.99
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Taxpayer cost analysis — agricultural property

Unified School District No. 303
Ness County, Kansas (Ness City)
Calculation of Mill Levy - Taxpayer Cost Analysis - Agricultural Property

14

Cost to Agricultural Cost to Agricultural Property Cost to Agricultural Property
NATIVE GRASS Property Owner Based on DRY CROP LAND Owner Based on Mill Levy IRRIGATED CROP LAND Owner Based on Mill Levy
Mill Levy Increase of: Increase of: Increase of:
Annual Property Tax Annual Property Tax Annual Property Tax
1,000 $15,300 $443.70 1,000 $46,800 $1,357.20 1,000 $168,600 $4,889.40
400 $6,120 $177.48 400 $18,720 $542.88 400 $67,440 $1,955.76
160 $2,448 $70.99 160 $7,488 $217.15 160 $26,976 $782.30
100 $1,530 $44.37 100 $4,680 $135.72 100 $16,860 $488.94
Monthly Property Tax Monthly Property Tax Monthly Property Tax
1,000 $15,300 $36.98 1,000 $46,800 $113.10 1,000 $168,600 $407.45
400 $6,120 $14.79 400 $18,720 $45.24 400 $67,440 $162.98
160 $2,448 $5.92 160 $7,488 $18.10 160 $26,976 $65.19
100 $1,530 $3.70 100 $4,680 $11.31 100 $16,860 $40.75
Daily Property Tax Daily Property Tax Daily Property Tax
1,000 $15,300 $1.22 1,000 $46,800 $3.72 1,000 $168,600 $13.40
400 $6,120 $0.49 400 $18,720 $1.49 400 $67,440 $5.36
160 $2,448 $0.19 160 $7,488 $0.59 160 $26,976 $2.14
100 $1,530 $0.12 100 $4,680 $0.37 100 $16,860 $1.34
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30YR AAAMMD
rate history

16

MMD (%)

8.00

7.00

6.00

5.00

4.00

3.00

2.00

1.00

Nov 1996- Pres
" X Elect
L
Nov 2::)8; Pres | Financial Crisis Conflict
ec Initiated

Fed Funds Peak after

30YR MMD since 1993

NAFTA links U.S.
into free trade

Banking Nov 2000: Pres

Anticipation of Y2K Elect Dec 2008: Fed

Funds Low 0-0.25%

Dec 2008: Global Israel/Hamas

Dec 2015: First Fed
Rate Hike Post 2008
Crisis

Asian Financial
Crisis

Oct 2002: Tech
Crash/Enron

6 rate hikes in 1994 Nov 2004: PresElect

Oct 2011: Eurozone /¢

Sovereign Crisis

June 2006: Fed

Aug2019: Fed
Begins Rate Cuts

L I
May 2013: Taper J s 1 Rate of
r V
J

Fed Rate Fed Rate
Cutto Cut to
4.75% 4.50%

Collapse of
Silicon Valley

Bank

Fed

Maintains
Funds Peak 5.25% Nov 2012: Current
Pres Elect
Tantrum 5.50%
Feb 2016: Oil Nov 2016:
Market Crash Pres Elect March 2022:
Jun 2016: UK L First Fed Rate
Brexit Vote Hike
Mar 2029: Covid-19 Nov 2020:
Pandemic, Fed Rate Pres Elect

Target 0-0.25%

Jan 93 Jan 95 Jan 97 Jan99 Jan 01 Jan 03 Jan 05 Jan07 Jan09 Jan1l Jan13 Jan15 Jan17 Jan19 Jan21 Jan23 Jan25

RAYMOND JAMES



Historical AAA-
rated general
obligation tax-
exempt rates

In August 2020, the municipal market hit all-time
record lows throughout the curve in the wake of
the pandemic.

2022 saw MMD steadily increase due to a series of
Fed Rate hikes starting in March that finally began
to reverse course due to the softening of inflation
levelsin late 2022 and early 2023.

The market in 2023 was volatile between the
banking and debt ceiling crises as well as conflicts
in the Middle East. MMD had increased during 2023
with Fed rate hikes in May and July.

In 2024, MMD has decreased as the markets are
now expecting the Fed rate cuts to continue into
2025.

17
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Current market Key interest rates and prices
U p d a te This Week Last Week Last Month Last Year

1/31/2025 1/24/2025 1/2/2025 1/31/2024

Federal Funds Rate 4.50 4.50 4.50 5.50

Prime Rate 7.50 7.50 7.50 8.50

This Week,s Calendar: Treasury - 2 yr 4.20 4.27 4.24 4.21
Treasury - 10 yr 4.54 4.62 4.56 3.91

SOFR 4.38 4.34 4.40 5.32

$5.01B negotiated SIFMA 2.25 2.96 2.72 3.74
o SIFMA/SOFR % 51.4 68.2 61.8 70.3

$2.38B competitive B.B. 20 Bond Index’ 4.13 4.19 4.06 3.43

2

$7.4B 30-Day Visible Supply B.B. Rev..lhdex : 4.42 4.48 4.35 3.71
30-Day Visible Supply 7.4B 8.9B 6.2B 57B

10-Year AAA MMD* 2.97 3.07 3.06 2.38

10-Year AAA MMD Ratio to Treasury % 65.4 66.4 67.1 60.8

30-Year Treasury 4.79 4.85 4.78 4.17

30-Year AAA MMD* 3.97 4.02 3.89 3.52

! Represents an estimation of the yield on a portfolio of 20 general obligation bonds that matures in 20 years with a
composite AA rating.

?Represents an estimation of the yield that would be offered on 30-yr revenue bonds. The indexis comprised of 25 issuers
that coverabroad range of type of issues and vary in ratings.
*The total dollar volume of municipal securities expected to be offered over the next 30 days.

*Represents the benchmark yield for high grade municipal issues, based on a natural "AAA" rated general obligation bond
issue. "AAA" MMD is the benchmark for pricing of all tax-exempt municipalissues.
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MUﬂiCipal long- Monthly issuance

L]
arm ce
r | SS u a n $ in billions 2017 2018 2019 2020 2021 2022 2023 2024 YoY %
January $36.048 $21.506 $24.968 $32.793 $28.182 $26.293 $23.733 $31.769 34%
February 23.385 17.895 26.375 42.229 37.052 31.602 22.011 33.168 51%
March 32.894 26.084 27.949 20.262 47.763 45.555 34.008 38.517 13%
April 30.711 31.516 28.154 31.650 37.105 40.423 33.377 44.800 34%
° May 38.710 35.147 29.212 30.991 35.342 36.583 29.889 47.713 60%
2024 YT D |SSU a n Ce June 39.301 33.388 36.747 52.390 50.364 37.775 39.601 48.666 23%
July 24,973 27.740 30.158 47.782 37.601 28.258 27.843 41.193 48%
V O l u m e i S 507 59 B a n d August 37.541 34.042 39.522 43.362 43.885 41.716 39.369 50.653 29%
(] September 29.696 25.220 37.435 53.513 44,563 27.251 30.822 48.802 58%
° . October 40.099 36.585 55.775 73.448 41.811 28.724 38.923 65.799 69%
redem pt'O n VOIU me | S November 45.430 27.846 47.312 21.359 37.000 26.415 36.574 24.861 -32%
December 69.827 21.965 42,517 34.822 40.840 20.121 23.842 31.646 33%
5362 5 B Total $448.614 $338.933 $426.123 $484.601 $481.508 $390.715 $379.992 $507.585 36%
[ ]
—~ 80
g
]
= 70
£
£
.. . v 60
Long-term municipal new issue volume was up
. 50
34%in 2024 vs. 2023
40
Long-term municipal new issue volume was down % - - - _
o)
39%in 2023 vs. 2022 A (L1011 TTOT O LT ({11 (TTW (T
3 | H TR T
Long-term municipal new issue volume was down I I I I I“ I I I““" I I I I I I I "““ I I I I
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T Xz ioiadgddd i esgRyEFEY e g dd s g aa
5§ 2388 2385238523885 823858 5838582385233
Long-term municipal new issuance was down m Monthly Long-Term Municipal Issuance

0.6% in 2021 vs. 2020
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Holders of
municipal bonds

Households have remained at the top as the
largest holders of municipal bonds, peaking at a
47.1% share in Q1 2024. Currently, households
have 45% of municipal bonds and more than
double any other category of bondholder.

Mutual funds remained the second largest holder
of municipal bonds. Since 2020, mutual funds
have fluctuated their share of municipal debt
around 20%.

The third largest holders of municipal bonds are
U.S Chartered Depository Institutions. Rounding
out the top 5 municipal bond holders are Property
& Casualty Insurance Companies (4th largest
holder) and Life Insurance Companies (5th largest
holder).
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B Other: $303.4B (7.3%)

E Nonfinancial corporate
businesses: $30B (0.7%)
1.9%

3.2%
Brokers & dealers: $16.2B

(0.4%)

Closed-end funds: $80.4B

(1.9%)

Money market funds: $131.1B

(3.2%)

H Life insurance companies:

$184.7B (4.5%)

B Property & casualty insurance
companies: $215.5B (5.2%)

B U.S.-chartered depository
institutions: $497.2B (12%)

45.0%

B Mutual funds: $810.9B (19.6%)

B Households: $1860.3B (45%)
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Rate forecast

Even after 3 rate cuts amounting to 100 bps, the Bloomberg consensus of economists
predicts that rates will continue to steadily fall in 2025.

Economist Consensus
Change from

Current Rate
102027 Q1

US Treasury

Current

2 Year 4.14% 4.14% 4.01% 3.89% 3.82% 3.73% 3.66% 3.60%  3.58% 3.52% 3.53% -0.62%
Economists Surveyed 45 45 45 46 39 38 36 36 0.26 0.25
10 Year 4.47% 4.47% 4.42% 4.36% 4.34% 4.27% 4.22% 4.20% 4.17% 4.13% 4.12% -0.34%
Economists Surveyed 53 53 53 55 44 42 40 39 0.29 0.28
30Year 4.75% 4.68% 4.65% 4.60% 4.57% 4.50% 4.49% 4.45% 4.45% 4.38% 4.37% -0.37%
Economists Surveyed 38 38 38 38 33 33 31 31 22 22

*Source: Bloomberg as of February 3,2025.

Bloomberg Consensus
Current
Rate

Change from Current Rate to 2026 Q2

Real GDP 2.30% 2.10% 2.00% 2.01% 2.00% 2.00% 2.00% -0.30%
Consumer Price Index  2.90% 2.58% 2.50% 2.70% 2.60% 2.50% 2.50% -0.40%
Unemployment 4.10% 4.20% 4.25% 4.20% 4.20% 4.20% 4.19% 0.09%
Fed Funds Target 4.50% 4.35% 4.20% 4.05% 3.95% 3.80% 3.75% -0.75%
3-month SOFR 4.30% 4.23% 4.04% 3.87% 3.70% 3.59% 3.53% -0.77%

*Source: Bloomberg as of February 3,2025.
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FE D FU N dS Rate —— Implied overnight rate & number of rate hike/cuts \
430 o
9?;— 4.20 0.5 ?'ig
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g 4.00 15 %
T 39 3
For the remainder of 2024 and %';l 250 2 %
into 2025, the FOMC has T 2.5 é
indicated that there will be a 60 T e e B -
chal(wjngie in pollicy that cour:d lead I L I I
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Disclaimer

The information contained herein is solely intended to facilitate discussion of potentially applicable financing applications and is not intended to be a specific buy/sell recommendation, nor is it an official confirmation of
terms. Any terms discussed herein are preliminary until confirmed in a definitive written agreement. While we believe that the outlined financial structure or marketing strategy is the best approach under the current market
conditions, the market conditions at the time any proposed transaction is structured or sold may be different, which may require a different approach.

The analysis or information presented herein is based upon hypothetical projections and/or past performance that have certain limitations. No representation is made that it is accurate or complete or that any results
indicated will be achieved. In no way is past performance indicative of future results. Changes to any prices, levels, or assumptions contained herein may have a material impact on results. Any estimates or assumptions
contained herein represent our best judgment as of the date indicated and are subject to change without notice. Examples are merely representative and are not meant to be all-inclusive.

Raymond James shall have no liability, contingent or otherwise, to the recipient hereof or to any third party, or any responsibility whatsoever, for the accuracy, correctness, timeliness, reliability or completeness of the data or
formulae provided herein or for the performance of or any other aspect of the materials, structures and strategies presented herein. This Presentation is provided to you for the purpose of your consideration of the
engagement of Raymond James as an underwriter and not as your financial advisor or Municipal Advisor (as defined in Section 15B of the Exchange Act of 1934, as amended), and we expressly disclaim any intention to act as
your fiduciary in connection with the subject matter of this Presentation. The information provided is not intended to be and should not be construed as a recommendation or “advice” within the meaning of Section 15B of
the above-referenced Act. Any portion of this Presentation which provides information on municipal financial products or the issuance of municipal securities is only given to provide you with factual information or to
demonstrate our experience with respect to municipal markets and products. Municipal Securities Rulemaking Board (“MSRB”) Rule G-17 requires that we make the following disclosure to you at the earliest stages of our
relationship, as underwriter, with respect to an issue of municipal securities: the underwriter’s primary role is to purchase securities with a view to distribution in an arm’s-length commercial transaction with the issuer and it
has financial and other interests that differ from those of the issuer.

Raymond James does not provide accounting, tax or legal advice; however, you should be aware that any proposed transaction could have accounting, tax, legal or other implications that should be discussed with your
advisors and/or legal counsel.

Raymond James and affiliates, and officers, directors and employees thereof, including individuals who may be involved in the preparation or presentation of this material, may from time to time have positions in, and buy or
sell, the securities, derivatives (including options) or other financial products of entities mentioned herein. In addition, Raymond James or affiliates thereof may have served as an underwriter or placement agent with respect
to a public or private offering of securities by one or more of the entities referenced herein.

This Presentation is not a binding commitment, obligation, or undertaking of Raymond James. No obligation or liability with respect to any issuance or purchase of any Bonds or other securities described herein shall exist,
nor shall any representations be deemed made, nor any reliance on any communications regarding the subject matter hereof be reasonable or justified unless and until (1) all necessary Raymond James, rating agency or
other third party approvals, as applicable, shall have been obtained, including, without limitation, any required Raymond James senior management and credit committee approvals, (2) all of the terms and conditions of the
documents pertaining to the subject transaction are agreed to by the parties thereto as evidenced by the execution and delivery of all such documents by all such parties, and (3) all conditions hereafter established by
Raymond James for closing of the transaction have been satisfied in our sole discretion. Until execution and delivery of all such definitive agreements, all parties shall have the absolute right to amend this Presentation and/or
terminate all negotiations for any reason without liability therefor. Thomson Reuters Municipal Market Data (“MMD?”) is a proprietary yield curve which provides the offer-side of AAA rated state general obligation bonds as
determined by the MMD analyst team. Raymond James & Associates, Inc., member New York Stock Exchange/SIPC.
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