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Notice to Recipient

Disclosures

These materials have been prepared by one or more affiliates of Bank of America Corporation (“BAC” and, together with its affiliates, the “BAC Group”) for the client or potential client to whom these materials are directly addressed and delivered (the “Company”) for discussion purposes only in connection with an actual or potential
mandate or engagement and remain subject to verification and to our further review and assessment from, inter alia, a legal, tax, compliance, accounting policy and risk perspective, as appropriate. These materials were designed for discussion with and consideration by specific persons familiar with the business and affairs of the Company
and are being furnished and should be considered only when taken together with any other information, oral or written, provided by us in connection herewith. These materials are not intended to provide the sole basis for evaluating, and should not be considered as, and are not intended to provide, any advice, recommendation or formal
opinion with respect to, any transaction or any financial, strategic, business or other matter and do not constitute an offer or solicitation to sell or purchase any securities, nor do they constitute a commitment by BAC or any of its affiliates to provide, arrange, bookrun, underwrite or syndicate any financing for any transaction, to market,
offer, place, sell, underwrite or purchase any security or to otherwise enter into any type of business relationship in connection herewith. None of BAC or its affiliates has provided or will provide legal, tax, compliance, accounting or risk advice to the Company or any recipient of these materials. These materials are not intended to provide
any such advice or any consulting, rating agency or environmental, social and governance and sustainability (“ESG”) advice or ESG rating agency advice, nor are any materials provided by us intended to identify, evaluate or advise you as to any potential legal, reputational, regulatory compliance or other risks or as to the fairness, accuracy or
completeness of your or any other party’s public disclosure. The information and any examples provided are illustrative, may not be reflected in the product or service you receive from BAC, and have not been evaluated or verified for effectiveness, quality, accuracy, completeness or risk and none of BAC o its affiliates is endorsing any
particular approach to ESG, any particular ESG investment strategy or any particular ESG standards, ratings or metrics. These materials are subject to the Company’s own review and assessment from a legal, tax, compliance, accounting policy, financial, strategic, ESG, and risk perspective, as appropriate, and the Company should consult
with its own legal, tax, compliance, accounting, financial, and ESG advisors prior to entering any transaction. The BAC Group may be engaged in certain business activities which could have increased investor, client, employee, regulatory scrutiny and/or scrutiny from other parties generally from an ESG perspective. Any ESG assessments or
consideration of ESG factors by BAC in the services or information provided to you, will generally be reliant on data received from you or third parties (including ESG data vendors), which may be estimated or only consider certain ESG aspects and at certain points (rather than looking at the entire sustainability profile and actions of the
Company/the BAC Group or its value chain). These materials are not intended to be legally binding or to give rise to any legal relationship between the recipient or any other person whatsoever and any person or entity within the BAC Group. No person or entity within the BAC Group will be responsible or liable (whether in tort, contract or
otherwise) for any losses or damages, consequential or otherwise, that may be incurred or alleged by any person or entity as a result of these materials, any inaccurate, incomplete or misleading statement, error or omi inthese ials, or any transaction (whether entered into or not) relating to or resulting from these materials, and
these materials may not be used or relied upon for any purpose, other than as may be specifically agreed with us in writing. We assume no obligation to verify, update, correct or otherwise revise these materials. These materials have not been prepared with a view toward public disclosure (whether under any securities laws or otherwise), are
intended solely for review and consideration by the Company, and may not be, in whole or in part, reproduced, disseminated, quoted or referred to, or shown, transmitted, or otherwise given to, any person other than the Company’s authorized representatives, without our prior written consent.

These materials are based on information provided by or on behalf of the Company and/or other potential transaction participants, from public sources or otherwise reviewed by us. We assume no responsibility for independent investigation or verification of the information included in these materials (including, without limitation, data from
third party suppliers) and have relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial performance prepared by or reviewed with the managements of the Company and/or other potential transaction participants or obtained from
public sources, we have assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and of such mar or other parties (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). Any such estimates
and forecasts may reflect assumptions and judgments that prove incorrect; there can be no assurance that any estimates or forecasts will be realized. No representation or warranty, express or implied, is made as to the accuracy or completeness of any such information, or of any other information in these materials, and nothing contained
herein is, or shall be relied upon as, a representation, warranty or undertaking, whether as to the past, the present or the future. These materials may not reflect information known to other professionals in other business areas of the BAC Group. Any league tables referenced within these materials have been prepared using data sourced
from external third-party providers as outlined in the relevant footnotes where applicable.

The BAC Group comprises a full service securities firm and commercial bank engaged in securities, commodities and derivatives trading, foreign exchange and other brokerage activities, and principal investing as well as providing investment, corporate and private banking, asset and investment management, financing and strategic advisory
services and other commercial services and products to a wide range of corporations, governments and individuals, in the United States and internati from which conflicting interests or duties, or a perception thereof, may arise. In the ordinary course of these activities, parts of the BAC Group at any time may invest on a principal basis
or manage funds that invest, make or hold long or short positions, finance or trade or ise effect trar , for their own accounts or the accounts of customers, in debt, equity or other securities or financial instruments (including derivatives, bank loans or other obligations) of the Company, potential counterparties or any
other person that may be involved in a transaction.

“Bank of America” and “BofA Securities” are the marketing names used by the Global Banking and Global Markets divisions of BAC. Lending, leasing, equipment finance, merchant services, derivatives and other commercial banking activities, and trading in certain financial instruments, are performed globally by banking affiliates or
subsidiaries of BAC, including Bank of America, N.A., Member FDIC, or of the deposit protection scheme, if available, in the relevant jurisdiction, Equal Housing Lender. Trading in securities and financial instruments, and strategic advisory, and other investment banking activities, are performed globally by investment banking affiliates or
subsidiaries of BAC (“Investment Banking Affiliates”), including, in the United States, BofA Securities, Inc which is a registered broker-dealer and Member of SIPC, and, in other jurisdictions, by locally registered entities (including Bank of America Europe Designated Activity Company, BofA Securities Europe SA and Merrill Lynch
International). BofA Securities, Inc. is registered as a futures commission merchant with the CFTC and a member of the NFA. Bank of America Europe Designated Activity Company is a wholly-owned subsidiary of BAC and is regulated by the Central Bank of Ireland. Products and services that may be referenced in these materials may be
provided through one or more affiliates of BAC. Bank of America and BofA Securities entities and branches provide financial services to the clients of Bank of America and BofA Securities and may outsource/delegate the marketing and/or provision of certain services or aspects of services to other branches or members of the BAC Group.
Your service provider will remain the entity/branch specified in your onboarding documentation and/or other or marketing doct 1 even where you communicate with staff that operate from a different entity or branch which is acting for and on behalf of your contractual service provider in their communications with you.
Some or all products and services offered by the BAC Group may be unavailable in certain jurisdictions, or may be available only on an offshore and/or reverse solicitation basis, and availability is subject to change without notice. The BAC Group does not perform in any jurisdiction banking activities that are reserved by local law to licensed
or approved banks, except in those jurisdictions where its banking affiliates or subsidiaries have procured the necessary licenses or approvals.

For those jurisdictions where they are not licensed to perform banking activities, all services/products are conducted on an offshore basis for Latin America and the Caribbean. Some or all of the products may not be available in certain jurisdictions and are subject to change without notice. This document and its content are for information
purposes and shall not be interpreted as banking or financial inter business i and/or public offering of any kind.

offered by Banking Affili I Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value I

This document is NOT a research report and is NOT a product of a research department and the material in this communication is not investment research or a research recommendation. This document is not prepared as or intended to be investment advice, and the content is not and should not be considered as investment advice under any
circumstances. The BAC Group has adopted policies and guidelines designed to preserve the independence of our research analysts. These policies prohibit employees from, directly or indirectly, offering research coverage, a favorable research rating or a specific price target or offering to change a research rating or price target as consideration for or an
inducement to obtain business or other compensation and prohibit research analysts from being directly fori tini banking transactions. The views expressed herein are the views solely of the specific BAC Group line of business providing you with these materials and no inference should be made that the views expressed
represent the view of the firm’s research department.

Any statements contained herein as to tax matters were neither written nor intended by us to be used and cannot be used by any taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. If any person uses or refers to any such tax statement in promoting, marketing or recommending a partnership or other entity,
investment plan or arrangement to any taxpayer, then the statement expressed herein is being delivered to support the promotion or marketing of the transaction or matter addressed and the recipient should seek advice based on its particular cir from an tax advisor. ing anything that may appear herein or in other
materials to the contrary, the Company shall be permitted to disclose the tax treatment and tax structure of a transaction—including any materials, opinions or analyses relating to such tax treatment or tax structure, but without disclosure of identifying information or any non-public commercial or financial information (except to the extent any such
information relates to the tax structure or tax treatment)—on and after the earliest to occur of the date of (i) public announcement of discussions relating to such transaction, (ii) public announcement of such transaction or (iii) execution of a definitive agreement (with or without conditions) to enter into such transaction; provided, however, that if such
transaction is not consummated for any reason, the provisions of this sentence shall cease to apply.

We are required to obtain, verify and record certain information that identifies the Company, which information includes the name and address of the Company and other information that will allow us to identify the Company in accordance, as applicable, with the USA Patriot Act (Title Iil of Pub. L. 107-56, as amended, which was signed into law October 26,
2001) and such other laws, rules and regulations as applicable within and outside the United States.

For more information, including who your contractual service provider is or will be, the terms and conditions that apply to the service(s), and information regarding external third-party data providers and the criteria and methodology used to prepare a league table, please contact your Bank of America or BofA Securities representative or relationship
manager.

Notice regarding Bank of America or BofA Securities entities outside of the United States: For Bank of America or BofA Securities entities outside the United States, please see additional information via the following link: https://www.bofaml.com/en-us/content/baml-disclaimer.html.

Notice regarding Bank of America or BofA Securities entities in the EEA and UK: For Bank of America or BofA Securities entities in the European Economic Area and the United Kingdom, please see additional information via the following link: www.bofaml.com/mifid2.

Di e regarding BofA ities Europe SA: BofA Securities Europe SA (“BofASE SA”), with registered address at 51, rue La Boétie, 75008 Paris is registered under n® 842 602 690 RCS Paris. In accordance with the provisions of French Code Monétaire et Financier (Monetary and Financial Code), BofASE SA is an établissement de crédit
et d’investissement (credit and investment institution) that is authorised and supervised by the European Central Bank and the Autorité de Contréle Prudentiel et de Résolution (ACPR) and regulated by the ACPR and the Autorité des Marchés Financiers. BofASE SA’s share capital can be found at www.bofaml.com/BofASEdisclaimer.

Notice for Argentina: “Merrill Lynch” is the trademark that Bank of America Corporation uses in the Republic of Argentina for capital markets, financial advisory and investment businesses, which are conducted by and through Merrill Lynch Argentina S.A. This entity does not conduct any activities subject to banking license, such as
capturing deposits from the public.

Notice for Brazil: Bank of America and BofA Securities” Ombudsman*| Toll Free: 0800 886 2000

“BofA Securities” is the marketing name of Merrill Lynch S.A. Corretora de Titulos e Valores Mobiliarios*, which is a broker-dealer registered in Brazil of Bank of America Corporation.

* Bank of America Merrill Lynch Banco Muiltiplo S.A. (the banking affiliate in Brazil of Bank of America Corporation) and Merrill Lynch S.A. Corretora de Titulos e Valores Mobilidrios (the registered broker dealer in Brazil).

Notice for Chile: Bank of America N.A., Oficina de Repr (Chile), is a repr office in Chile of Bank of America N.A., supervised by the Comisién para el Mercado Financiero and authorized to promote in Chile select products and services that Bank of America N.A. provides outside of Chile. Neither Bank of America, N.A.,
nor its representative office in Chile, is authorized to carry out in Chile any activities that are reserved by Chilean law to locally licensed banks.

Notice for Colombia: Bank of America N.A., Oficina de Representacion (Colombia), is a representative office in Colombia of Bank of America N.A., supervised by the Superintendencia Financiera de Colombia and authorized to promote in Colombia select products and services that Bank of America N.A. and BofA Securities, Inc. provides
outside of Colombia. Neither Bank of America, N.A., nor its representative office in Colombia, is authorized to carry out in Colombia any activities that are reserved by Colombian law to locally licensed banks.

Notice for Dubai International Financial Centre: Merrill Lynch International is authorised and regulated by the Dubai Financial Services Authority. Principal address is ICD Brookfield Place, Level 46, Dubai International Financial Centre, Dubai, United Arab Emirates. License no. CL0322, P.O. Box 506576, Dubai, United Arab Emirates. This
communication is not for distribution to the public or a large number of persons, but is personal to named recipients; it is directed to professional and market customers and not to retail customers. The financial products/financial services to which this marketing material relates is only made available to customers who in the view of Merrill
Lynch International meet the regulatory criteria to be a Client under DFSA Conduct of Business rules (COB 2.3). Please note that Merrill Lynch International does not deal with retail clients.

Notice for Hong Kong: Bank of America, National Association, Hong Kong Branch, is a branch of a national banking association organized and existing with limited liability under the laws of the United States of America.

Notice for Kingdom of Saudi Arabia: This marketing communication is issued and approved by the Merrill Lynch Kingdom of Saudi Arabia Company which is authorised and regulated by the Kingdom of Saudi Arabia Capital Market Authority ("CMA"). Principal address is Kingdom Tower, 22 Floor, 2239 Al-Orouba Road, Olaya, Unit No: 50, Ar
Riyadh 12214-9597, Saudi Arabia. This communication includes information given in compliance with the Regulations of the CMA. This communication may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted under the regulations issued by the CMA. The CMA does not make any representation as to
the accuracy or of this i 1, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this communication. This material is not to be distributed to, nor to be read by, retail clients.

Notice for Mexico: Bank of America México, S.A., Institucién de Banca Muiltiple is a banking affiliate in Mexico of Bank of America Corporation and Merrill Lynch México, S.A. de C.V., Casa de Bolsa is a registered broker dealer affiliate in Mexico of Bank of America Corporation.

Bank of America, National Association, Charlotte, Carolina del Norte, Estados Unidos de Norteamérica, Representacion en México is a representative office in Mexico of Bank of America, N.A., supervised by the Mexico National Commission on Banking and Securities.

Notice for Peru: Bank of America N.A., Oficina de Repr ion (Peru), is a office in Peru of Bank of America N.A., supervised by the Superintendencia de Banca, Seguros y Administradoras Privadas de Fondos de Pensiones and authorized to promote in Peru select products and services that Bank of America N.A. and its
investment banking affiliates provide outside of Peru. Neither Bank of America, N.A., nor its representative office in Peru, is authorized to carry out in Peru any activities that are reserved by Peruvian law to locally licensed banks.

Notice for Qatar Financial Centre: Merrill Lynch International (QFC) Branch is licensed by the Qatar Financial Centre Regulatory Authority. Principal address is Tornado Tower, Level 22, West Bay, Doha, Qatar. QFC License no. 00258, P.O. Box 27774, Doha, Qatar. This communication is not for distribution to the public or a large number of
persons, but is personal to named recipients; it is directed to eligible counterparty or business customers and not to retail customers. The financial products/financial services to which this marketing material relates is only made available to customers who in the view of Merrill Lynch International (QFC) Branch meet the regulatory criteria
to be a Client under QFCRA Customer and Investor Protection Rules 2019. Please note that Merrill Lynch International (QFC) Branch does not deal with retail customers.

Bank of America Europe DAC (“BofA Europe”) is a designated activity company limited by shares. It is registered in Ireland with registered number no. 220165 and registered address at Two Park Place, Hatch Street, Dublin 2. BofA Europe is a credit institution and is authorised and supervised by the European Central Bank and the Central
Bank of Ireland. BofA Europe is regulated by the Central Bank of Ireland. List of branches is at https://business.bofa.com/content/dam/boamlimages/documents/articles/ID17_1174/bofaml entities_list.pdf. This communication is provided for informational purposes only and does not constitute, nor should it be construed as, a
representation or assurance that any product, service, or transaction is aligned with the EU Taxonomy Regulation (Regulation (EU) 2020/852). BofA Europe does not make any claim of EU Taxonomy compliance unless expressly stated in formal disclosures prepared in accordance with applicable regulatory requirements.

Bank of America, N.A. (“BANA”) is a national banking association organised and existing under the laws of the USA with charter number 13044 and with its registered address at 100 North Tryon Street, Charlotte, North Carolina 28202, USA. BANA (member of Federal Deposit Insurance Corporation (FDIC)) is authorised and regulated by the
Office of the Comptroller of the Currency, and is subject to the supervision and regulation of the Board of Governors of the Federal Reserve System and the FDIC, each in the USA. BANA has a London branch (“BANA London Branch”) with its principal place of business in the United Kingdom at 2 King Edward Street, London EC1A THQ, which
is authorised by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of BANA London Branch’s regulation by the Prudential Regulation Authority are available from BANA London Branch on request.

Notice for Indonesia: Bank of America, National Association, Jakarta Branch (“BANA Jakarta”), is a branch of a national banking association organized and existing with limited liability under the laws of the United States of America. In Indonesia, BANA Jakarta is licensed and under the supervision of the Indonesia Financial Services
Authority (“Otoritas Jasa Keuangan” or“OJK”) and Bank Indonesia, and a participant of Deposit Insurance Corporation (“Lembaga Penjamin Simpanan” or "LPS”). PT Merrill Lynch Sekuritas Indonesia is licensed and supervised by OJK.

Notice for Philippines: Bank of America, National Association, Manila Branch is regulated by Bangko Sentral ng Pilipinas. https://www.bsp.gov.ph. Deposits are insured by Philippine Deposit Insurance Corporation up to PHP 1,000,000 per depositor, per bank. For queries or concerns, please contact Client Service Team at (+632) 8815-5555
or asia.sse-ph@bofa.com. 2
©2026 Bank of America Corporation. All rights reserved. 1/2026
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WE ARE NOT YOUR MUNICIPAL ADVISOR OR FIDUCIARY. BofA Securities, Inc. (“BofA Securities”) is providing the information contained herein for discussion
purposes only either as an underwriter or in anticipation of being engaged to serve as an underwriter. BofA Securities is not acting as a “municipal advisor” within the
meaning of Section 15B of the Securities Exchange Act of 1934, financial advisor or fiduciary to you or any other person. The primary role of BofA Securities, as an
underwriter, is to purchase securities with a view to distribution in an arm’s-length commercial transaction with you and BofA Securities has financial and other
interests that differ from those of yours. BofA Securities is acting for its own interests. You should discuss any information and material contained in this

communication with any and all of your own internal or external municipal and/or financial, legal, accounting, tax and other advisors and experts, as applicable, to the
extent you deem appropriate.






Market Overview

Tax-Exempt Interest Rates

MMD Curve
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Change in MMD
05/08/26 3-Month | 6-Month
MMD
2yr 2.45% -0.02%  0.08% 0.34%  -0.01%  -0.44%
3yr 2.47% 0.00% 0.10% 0.35% 0.01% -0.42%
Ayr 2.53% 0.00% 0.09% 0.39% 0.09% -0.39%
Syr 2.60% 0.00% 0.09% 0.42% 0.19% -0.37%
7yr 2.73% -0.01% 0.09% 0.39% 0.19% -0.34%
10yr 2.96% -0.02% 0.05% 0.36% 0.21% -0.35%
15yr 3.36% -0.02% 0.04% 0.13% 0.08% -0.37%
20yr 3.93% -0.02% 0.04% -0.04% 0.08% -0.22%
30yr 4.31% -0.02% 0.04% 0.00% 0.17% -0.07%

Source: RefinitivTM3 as 0f 5/8/2026
Note: MMD Weekly Change represents Friday change.
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Market Overview

Taxable Interest Rates

UST Yield Curve Slope of UST Yield Curve
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BofA Rates and Economic Forecasts Taxable Credit Spreads
[ wetric | 5/8/2026 | 202602 | 202603 | 20260 | 202701 [N
Fed Funds 3.75% 375%  3.75%  375%  3.75% — U.S. Corporate
2-Year T-Note 3.92% 3.75% 3.65% 3.50% 3.50% Master
10-Year T-Note 4.39% 4.35% 4.30% 4.25% 4.25% 170 bps 1
30-Year T-Bond 4.97% 4.85% 4.80% 4.75% 4.75%
| Metric | 202601 | 202602 | 202603 | 202604 [ 2027Q1
Real GDP (%) 2.00% 2.50%  1.90% 1.90% 2.20% 140 bps -
Unempl. Rate (%) 4.30% 4.50% 4.50% 4.40% 4.40%
CPI (% SAAR) 3.60% 7.80% 2.60% 1.50% 2.10%
. 110 bps -
Wall Street Median Interest Rate Forecast
| Metric | 5/8/2026 | 2026Q2 | 202603 [ 202604 [ 202701 |
Fed Funds 3.75% 3.73% 3.62% 3.46% 3.37% 80 bps A
3-Month SOFR 3.64% 3.60% 3.47% 3.36% 3.28% 79 bps
2-Year T-Note 3.92% 3.68% 3.57% 3.47% 3.45%
10-Year T-Note 4.39% 4.25% 4.20% 4.17% 4.16% 50 bps T T T T T
30-Year T-Bond 4.97% 4.83%  A75%  4.71% 4.70% e A » A % a°
> @?ﬁ @?ﬁ Q'z?\ &8\ &8\
Sources: RefinitivTM3, Bloomberg, U.S. Bureau of Labor Statistics, and U.S. Bureau of Economic Analysis as of 5/8/2026. 6

Note: Fed Funds reflects Upper Bound of target range; note that “SAAR” is defined as Seasonally Adjusted Annual Rate.



Market Overview

Weekly Municipal Issuance Trends

Projected Municipal Issuance(" Projected National Redemptions!"  Projected CO Redemptions(!)
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(1)  Source: BofA Securities Research and Refinitiv TM3 for 2026.
(2)  Source: Lipper Global Fund Flows as of 5/7/2026 7



Debt Dashboard and Financing

Considerations




Debt Dashboard

Seri - Tax Interest Final Callable Par  Outstanding Average Average Life
eries urpose Status Rate Maturity (S) Par (S) Coupon (%) (yrs)
. Advance .
Series 2014A fefrd Fixed Tax-Exempt 3.25% 6/1/2027  $2,535,000  $2,535,000 3.25% 11 6/1/2024 @ Par
efunding
Series 2015A Recfu:;"ntg Fixed Tax-Exempt 4%-5%  6/1/2040 21,510,000 21,510,000  4.23% 121 6/1/2025 @ Par
u |
Series 2016A New Money Fixed Tax-Exempt 5% 6/1/2046 19,900,000 20,475,000 5.00% 11.8 6/1/2026 @ Par
Series 2018A Rcfu”j.”t Fixed Tax-Exempt 3.625%  6/1/2041 3,990,000 3,990,000 3.63% 13.1 6/1/2028 @ Par
efunding
Series 20188 Ri“";,”t Fixed Tax-Exempt 4%-5%  6/1/2036 8,260,000 10,625,000  4.46% 5.5 6/1/2028 @ Par
efunding
o/ _
Series 2019A AEVEIEE Fixed Taxable CEET 6/1/2031 6,640,000 19,015,000  2.55% 2.6 6/1/2029 @ Par
Refunding 2.639%
. Advance .
Series 2021A (DP) Refundi Fixed Tax-Exempt 1.77% 6/1/2035 - 31,900,000 1.77% 5.3 Non-Callable
efunding
Total: $62,835,000 $110,050,000 3.35% 7.6
Estimated Annual Debt Service (FYE 6/30) Debt Mix e
12 Taxable
2 17%
S 10
= 8 Fixed
hid Tax-
6 Exempt
. 83%
Callability
2
_ I 11l Non-
Callable
o 9 ™ © D oD O N DD N © A @ DO NN D MO0
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0

B Series 2014A m Series 2015A ® Series 2016A ® Series 2018A W Series 2018B H Series 2019A m Series 2021A (DP)

Based on the University’s Audited Financial Statements and Official Statements




Financing Considerations

Sources of Funds

: H : : Par Amount S 40,215,000
Scenario 1 - Uniform Savings by Series par Amo! ¥ 50495
Total $ 44,604,499
e Structured to achieve uniform savings for each Uses of Funds
. Refunding Escrow Deposit S 44,226,603
refu N d ed Se ries Cost of Issuance 377,895
Total S 44,604,499
* Results in net present value (NPV) Savings of $2.93 Financing Statistics
Assumed Delivery Date 7/22/2026
million at an All-in TIC of 3.86% Final Maturity 6/1/2046
Gross Savings S 4,286,444
. . . NPV Savings S 2,930,590
* Yields could increase 47 bps before NPV Savings % Savings of Refunded Bonds 6.67%
. . Refunded Par S 43,945,000
results in less than 3% savings of refunded bonds Average Life (yrs) 11.2
True Interest Cost (TIC) 3.80%
All-in TIC 3.86%
Arbitrage Yield 3.49%
|
Fiscal Series 2014A Series 2015A Series 2016A Total Prior Series 2026 Total Cashflow PV Savings
Year Principal Interest Principal Interest Principal Interest Debt Service Principal Interest Debt Service Savings @ 3.49%
2027 $2,535,000 $ 82,388 $ - $ 910,400 $ 605000 $ 995000 $ 5,127,788 $ 3,210,000 $ 1,725,894 $ 4,935,894 $ 191,894 $ 190,909
2028 - - - 910,400 630,000 964,750 2,505,150 580,000 1,850,250 2,430,250 74,900 70,438
2029 - - - 910,400 665,000 933,250 2,508,650 610,000 1,821,250 2,431,250 77,400 70,286
2030 - - - 910,400 695,000 900,000 2,505,400 640,000 1,790,750 2,430,750 74,650 65,468
2031 - - - 910,400 730,000 865,250 2,505,650 670,000 1,758,750 2,428,750 76,900 65,122
2032 - - - 910,400 770,000 828,750 2,509,150 705,000 1,725,250 2,430,250 78,900 64,518
2033 - - - 910,400 805,000 790,250 2,505,650 740,000 1,690,000 2,430,000 75,650 59,737
2034 - - - 910,400 845,000 750,000 2,505,400 775,000 1,653,000 2,428,000 77,400 59,017
2035 - - - 910,400 890,000 707,750 2,508,150 815,000 1,614,250 2,429,250 78,900 58,090
2036 - - 3,950,000 910,400 935,000 663,250 6,458,650 4,350,000 1,573,500 5,923,500 535,150 380,438
2037 - - 4,120,000 743,350 980,000 616,500 6,459,850 4,570,000 1,356,000 5,926,000 533,850 366,625
2038 - - 4,295,000 569,050 1,030,000 567,500 6,461,550 4,795,000 1,127,500 5,922,500 539,050 357,632
2039 - - 4,475,000 387,250 1,080,000 516,000 6,458,250 5,035,000 887,750 5,922,750 535,500 343,226
2040 - - 4,670,000 197,800 1,135,000 462,000 6,464,800 5,290,000 636,000 5,926,000 538,800 333,637
2041 - - - - 1,190,000 405,250 1,595,250 1,090,000 371,500 1,461,500 133,750 80,149
2042 - - - - 1,250,000 345,750 1,595,750 1,145,000 317,000 1,462,000 133,750 77,397
2043 - - - - 1,315,000 283,250 1,598,250 1,205,000 259,750 1,464,750 133,500 74,599
2044 - - - - 1,380,000 217,500 1,597,500 1,265,000 199,500 1,464,500 133,000 71,765
2045 - - - - 1,450,000 148,500 1,598,500 1,330,000 136,250 1,466,250 132,250 68,907
2046 1,520,000 76,000 1,596,000 1,395,000 69,750 1,464,750 131,250 66,034

Total $2,535,000 $ 82,388 $21,510,000 $11,001,450 $19,900,000 $12,036,500 $ 67,065,338 $ 40,215,000 $ 22,563,894 $ 62,778,894 $ 4,286,444 $ 2,930,590

(1) Assumes rates as of 5/11/2026 with a 10-year par call option; refunding of all callable Series 2014A, 2015A, and 2016A Bonds 1 O



Financing Considerations

Sources of Funds

: : Par Amount S 40,060,000
Scenario 2 - Accelerated Savings par Amo! Yoo 008
Total S 44,602,005
e Structured to achieve accelerated savings through FY Uses of Funds
Refunding Escrow Deposit S 44,226,603
203 1 Cost of Issuance 375,402
Total S 44,602,005
* Results in net present value (NPV) Savings of $2.76 L vl Sl
Assumed Delivery Date 7/22/2026
million at an All-in TIC of 3.88% Final Maturity 6/1/2046
Gross Savings S 2,998,096
. . . NPV Savings S 2,756,733
* Yields could increase 45 bps before NPV Savings % Savings of Refunded Bonds 6.27%
. . Refunded Par S 43,945,000
results in less than 3% savings of refunded bonds Average Life (yrs) 120
True Interest Cost (TIC) 3.83%
All-in TIC 3.88%
Arbitrage Yield 3.52%
|
Fiscal Series 2014A Series 2015A Series 2016A Total Prior Series 2026 Total Cashflow PV Savings
Year Principal Interest Principal Interest Principal Interest Debt Service Principal Interest Debt Service Savings @ 3.52%
2027 $2,535,000 $ 82,388 $ - $ 910,400 $ 605000 $ 995000 $ 5,127,788 $ 2,525,000 $ 1,719,242 $ 4,244,242 $ 883546 $ 862,219
2028 - - - 910,400 630,000 964,750 2,505,150 - 1,876,750 1,876,750 628,400 588,979
2029 - - - 910,400 665,000 933,250 2,508,650 - 1,876,750 1,876,750 631,900 571,725
2030 - - - 910,400 695,000 900,000 2,505,400 - 1,876,750 1,876,750 628,650 549,046
2031 - - - 910,400 730,000 865,250 2,505,650 430,000 1,876,750 2,306,750 198,900 167,170
2032 - - - 910,400 770,000 828,750 2,509,150 650,000 1,855,250 2,505,250 3,900 2,348
2033 - - - 910,400 805,000 790,250 2,505,650 680,000 1,822,750 2,502,750 2,900 1,438
2034 - - - 910,400 845,000 750,000 2,505,400 715,000 1,788,750 2,503,750 1,650 397
2035 - - - 910,400 890,000 707,750 2,508,150 750,000 1,753,000 2,503,000 5,150 2,912
2036 - - 3,950,000 910,400 935,000 663,250 6,458,650 4,740,000 1,715,500 6,455,500 3,150 1,350
2037 - - 4,120,000 743,350 980,000 616,500 6,459,850 4,980,000 1,478,500 6,458,500 1,350 210
2038 - - 4,295,000 569,050 1,030,000 567,500 6,461,550 5,230,000 1,229,500 6,459,500 2,050 816
2039 - - 4,475,000 387,250 1,080,000 516,000 6,458,250 5,490,000 968,000 6,458,000 250 (204)
2040 - - 4,670,000 197,800 1,135,000 462,000 6,464,800 5,765,000 693,500 6,458,500 6,300 3,704
2041 - - - - 1,190,000 405,250 1,595,250 1,190,000 405,250 1,595,250 - -
2042 - - - - 1,250,000 345,750 1,595,750 1,250,000 345,750 1,595,750 - -
2043 - - - - 1,315,000 283,250 1,598,250 1,315,000 283,250 1,598,250 - -
2044 - - - - 1,380,000 217,500 1,597,500 1,380,000 217,500 1,597,500 - -
2045 - - - - 1,450,000 148,500 1,598,500 1,450,000 148,500 1,598,500 - -
2046 1,520,000 76,000 1,596,000 1,520,000 76,000 1,596,000

Total $2,535,000 $ 82,388 $21,510,000 $11,001,450 $19,900,000 $12,036,500 $ 67,065,338 $ 40,060,000 $ 24,007,242 $ 64,067,242 $ 2,998,096 $ 2,756,733

(1) Assumes rates as of 5/11/2026 with a 10-year par call option; refunding of all callable Series 2014A, 2015A, and 2016A Bonds 1 1



Financing Considerations

Sources of Funds

Scenario 3 - Aggregate Accelerated Savings par Amount e
Total S 44,598,530
e Structured to achieve aggregate upfront cashflow Uses of Funds
. R . Refunding Escrow Deposit S 44,226,603
savings — captures $2.84 million in FY 2027 Cost of Issuance 371,926
Total S 44,598,530
* Results in net present value (NPV) Savings of $2.79 Einancingistatlsslcs
Assumed Delivery Date 7/22/2026
million at an All-in TIC of 3.87% Final Maturity 6/1/2046
Gross Savings S 2,890,958
. . . NPV Savings S 2,789,755
* Yields could increase 45 bps before NPV Savings results % Savings of Refunded Bonds 6.35%
. . Refunded Par $ 43,945,000
in less than 3% savings of refunded bonds Average Life (yrs) 121
True Interest Cost (TIC) 3.82%
All-in TIC 3.87%
Arbitrage Yield 3.51%
|
Fiscal Series 2014A Series 2015A Series 2016A Total Prior Series 2026 Total Cashflow PV Savings
Year Principal Interest Principal Interest Principal Interest Debt Service Principal Interest Debt Service Savings @ 3.51%
2027 $2,535,000 $ 82,388 $ - $ 910,400 $ 605000 $ 995000 $ 5,127,788 $ 575,000 $ 1,715379 $ 2,290,379 $ 2,837,408 $ 2,758,740
2028 - - - 910,400 630,000 964,750 2,505,150 535,000 1,969,750 2,504,750 400 (402)
2029 - - - 910,400 665,000 933,250 2,508,650 565,000 1,943,000 2,508,000 650 (200)
2030 - - - 910,400 695,000 900,000 2,505,400 585,000 1,914,750 2,499,750 5,650 4,141
2031 - - - 910,400 730,000 865,250 2,505,650 615,000 1,885,500 2,500,500 5,150 3,537
2032 - - - 910,400 770,000 828,750 2,509,150 650,000 1,854,750 2,504,750 4,400 2,763
2033 - - - 910,400 805,000 790,250 2,505,650 680,000 1,822,250 2,502,250 3,400 1,839
2034 - - - 910,400 845,000 750,000 2,505,400 710,000 1,788,250 2,498,250 7,150 4,588
2035 - - - 910,400 890,000 707,750 2,508,150 755,000 1,752,750 2,507,750 400 (573)
2036 - - 3,950,000 910,400 935,000 663,250 6,458,650 4,740,000 1,715,000 6,455,000 3,650 1,712
2037 - - 4,120,000 743,350 980,000 616,500 6,459,850 4,980,000 1,478,000 6,458,000 1,850 558
2038 - - 4,295,000 569,050 1,030,000 567,500 6,461,550 5,230,000 1,229,000 6,459,000 2,550 1,152
2039 - - 4,475,000 387,250 1,080,000 516,000 6,458,250 5,490,000 967,500 6,457,500 750 120
2040 - - 4,670,000 197,800 1,135,000 462,000 6,464,800 5,765,000 693,000 6,458,000 6,800 4,021
2041 - - - - 1,190,000 405,250 1,595,250 1,185,000 404,750 1,589,750 5,500 3,284
2042 - - - - 1,250,000 345,750 1,595,750 1,245,000 345,500 1,590,500 5,250 3,027
2043 - - - - 1,315,000 283,250 1,598,250 1,315,000 283,250 1,598,250 - -
2044 - - - - 1,380,000 217,500 1,597,500 1,380,000 217,500 1,597,500 - -
2045 - - - - 1,450,000 148,500 1,598,500 1,450,000 148,500 1,598,500 - -
2046 - - - - 1,520,000 76,000 1,596,000 1,520,000 76,000 1,596,000 - -
Total $2,535,000 $ 82,388 $21,510,000 $11,001,450 $19,900,000 $12,036,500 $ 67,065,338 $ 39,970,000 $ 24,204,379 $ 64,174,379 $ 2,890,958 $ 2,789,755

(1) Assumes rates as of 5/11/2026 with a 10-year par call option; refunding of all callable Series 2014A, 2015A, and 2016A Bonds

12



Financing Considerations

Sources of Funds

Scenario 4 - Aggregate Uniform Savings par Amount e
Total S 44,601,911
e Structured to achieve uniform savings in aggregate Uses of Funds
. Refunding Escrow Deposit S 44,226,603
across allrefunded Series Cost of Issuance 375,307
Total S 44,601,911
* Results in net present value (NPV) Savings of $2.91 LTl S
Assumed Delivery Date 7/22/2026
million at an All-in TIC of 3.86% Final Maturity 6/1/2046
Gross Savings S 4,079,125
. . . NPV Savings 5 2,911,842
* Yields could increase 46 bps before NPV Savings % Savings of Refunded Bonds 6.63%
. . Refunded Par S 43,945,000
results in less than 3% savings of refunded bonds Average Life (yrs) 114
True Interest Cost (TIC) 3.81%
All-in TIC 3.86%
Arbitrage Yield 3.50%
|
Fiscal Series 2014A Series 2015A Series 2016A Total Prior Series 2026 Total Cashflow PV Savings
Year Principal Interest Principal Interest Principal Interest Debt Service Principal Interest Debt Service Savings @ 3.50%
2027 $2,535,000 $ 82,388 $ - $ 910,400 $ 605000 $ 995000 $ 5,127,788 $ 3,210,000 $ 1,723,963 $ 4,933,963 $ 193825 $ 192,796
2028 - - - 910,400 630,000 964,750 2,505,150 450,000 1,848,000 2,298,000 207,150 194,454
2029 - - - 910,400 665,000 933,250 2,508,650 480,000 1,825,500 2,305,500 203,150 184,138
2030 - - - 910,400 695,000 900,000 2,505,400 500,000 1,801,500 2,301,500 203,900 178,452
2031 - - - 910,400 730,000 865,250 2,505,650 525,000 1,776,500 2,301,500 204,150 172,514
2032 - - - 910,400 770,000 828,750 2,509,150 555,000 1,750,250 2,305,250 203,900 166,362
2033 - - - 910,400 805,000 790,250 2,505,650 580,000 1,722,500 2,302,500 203,150 160,031
2034 - - - 910,400 845,000 750,000 2,505,400 610,000 1,693,500 2,303,500 201,900 153,554
2035 - - - 910,400 890,000 707,750 2,508,150 640,000 1,663,000 2,303,000 205,150 150,640
2036 - - 3,950,000 910,400 935,000 663,250 6,458,650 4,625,000 1,631,000 6,256,000 202,650 143,656
2037 - - 4,120,000 743,350 980,000 616,500 6,459,850 4,855,000 1,399,750 6,254,750 205,100 140,550
2038 - - 4,295,000 569,050 1,030,000 567,500 6,461,550 5,100,000 1,157,000 6,257,000 204,550 135,511
2039 - - 4,475,000 387,250 1,080,000 516,000 6,458,250 5,350,000 902,000 6,252,000 206,250 132,106
2040 - - 4,670,000 197,800 1,135,000 462,000 6,464,800 5,625,000 634,500 6,259,500 205,300 127,150
2041 - - - - 1,190,000 405,250 1,595,250 1,035,000 353,250 1,388,250 207,000 123,975
2042 - - - - 1,250,000 345,750 1,595,750 1,090,000 301,500 1,391,500 204,250 118,126
2043 - - - - 1,315,000 283,250 1,598,250 1,145,000 247,000 1,392,000 206,250 115,179
2044 - - - - 1,380,000 217,500 1,597,500 1,205,000 189,750 1,394,750 202,750 109,332
2045 - - - - 1,450,000 148,500 1,598,500 1,265,000 129,500 1,394,500 204,000 106,219
2046 1,520,000 76,000 1,596,000 1,325,000 66,250 1,391,250 204,750 102,938

Total $2,535,000 $ 82,388 $21,510,000 $11,001,450 $19,900,000 $12,036,500 $ 67,065,338 $ 40,170,000 $ 22,816,213 $ 62,986,213 $ 4,079,125 $ 2,911,842

(1) Assumes rates as of 5/11/2026 with a 10-year par call option; refunding of all callable Series 2014A, 2015A, and 2016A Bonds 1 3



Financing Considerations

Scenario 1 Scenario 2
Uniform Savings by Series Accelerated Savings
Summary of Refunding Statistics Summary of Refunding Statistics
Gross Savings (Total) S 4,286,444 Gross Savings (Total) S 2,998,096
Gross Savings (FY27 - FY31) S 495,744 Gross Savings (FY27 - FY31) S 2,971,396
NPV Savings S 2,930,590 NPV Savings S 2,756,733
% Savings of Refunded Bonds 6.67% % Savings of Refunded Bonds 6.27%
True Interest Cost (TIC) 3.80% True Interest Cost (TIC) 3.83%
All-in TIC 3.86% All-in TIC 3.88%
Scenario 3 Scenario 4
Aggregate Accelerated Savings Aggregate Uniform Savings
Summary of Refunding Statistics Summary of Refunding Statistics
Gross Savings (Total) S 2,890,958 Gross Savings (Total) S 4,079,125
Gross Savings (FY27 - FY31) S 2,849,258 Gross Savings (FY27 - FY31) S 1,012,175
NPV Savings S 2,789,755 NPV Savings S 2,911,842
% Savings of Refunded Bonds 6.35% % Savings of Refunded Bonds 6.63%
True Interest Cost (TIC) 3.82% True Interest Cost (TIC) 3.81%
All-in TIC 3.87% All-in TIC 3.86%

14

Assumes rates as of 5/11/2026 with a 10-year par call option; refunding of all callable Series 2014A, 2015A, and 2016A Bonds



Appendix A:

Additional Reference Materials




Tax-Exempt Current Refunding Monitor

Screen of Series 2014A, 2015A, and 2016A)

Call Esc. New NPV NPV Savings Negative Efficiency

Series Maturity  Coupon Par Date Yield Yield Savings ($) (%) Arbitrage Ratio?
2014A 6/1/2027  3.250% S 2,535,000 7/22/2026 0.000% 2.66% S (6,267) -0.2% S - -

2015A 6/1/2036  5.000% S 905,000 7/22/2026 0.000% 3.25% S 126,562 14.0% S - 100.0%
2015A 6/1/2036  4.000% S 3,045,000 7/22/2026 0.000% 3.25% S 170,808 5.6% S - 100.0%
2015A 6/1/2037  5.000% $ 950,000 7/22/2026 0.000% 3.32% S 128,043 13.5% S - 100.0%
2015A 6/1/2037  4.000% S 3,170,000 7/22/2026 0.000% 3.32% $ 140,355 4.4% S - 100.0%
2015A 6/1/2038  5.000% $ 1,000,000 7/22/2026 0.000% 3.41% S 127,610 12.8% S - 100.0%
2015A 6/1/2038  4.000% S 3,295,000 7/22/2026 0.000% 3.41% S 101,460 3.1% S - 100.0%
2015A 6/1/2039  5.000% S 1,045,000 7/22/2026 0.000% 3.53% S 122,682 11.7% S - 100.0%
2015A 6/1/2039  4.000% S 3,430,000 7/22/2026 0.000% 3.53% S 50,821 1.5% S - 100.0%
2015A 6/1/2040  5.000% $ 1,100,000 7/22/2026 0.000% 3.61% S 121,799 11.1% S - 100.0%
2015A 6/1/2040  4.000% S 3,570,000 7/22/2026 0.000% 3.61% S 8953 0.3% S - 100.0%
2016A 6/1/2027  5.000% $ 605,000 7/22/2026 0.000% 266% S 7,412 1.2% S - 100.0%
2016A 6/1/2028  5.000% $ 630,000 7/22/2026 0.000% 2.62% S 22,364 3.5% S - 100.0%
2016A 6/1/2029  5.000% S 665,000 7/22/2026 0.000% 2.65% S 37,922 5.7% S - 100.0%
2016A 6/1/2030  5.000% S 695,000 7/22/2026 0.000% 2.72% S 52,715 7.6% S - 100.0%
2016A 6/1/2031  5.000% S 730,000 7/22/2026 0.000% 2.80% S 67,343 9.2% S - 100.0%
2016A 6/1/2032  5.000% $ 770,000 7/22/2026 0.000% 2.89% S 81,631 10.6% S - 100.0%
2016A 6/1/2033  5.000% $ 805,000 7/22/2026 0.000% 2.96% S 95,724 11.9% S - 100.0%
2016A 6/1/2034  5.000% S 845,000 7/22/2026 0.000% 3.04% S 109,242 12.9% S - 100.0%
2016A 6/1/2035  5.000% S 890,000 7/22/2026 0.000% 3.15% $ 120,375 13.5% S - 100.0%
2016A 6/1/2036  5.000% S 935000 7/22/2026 0.000% 3.25% S 130,758 14.0% S - 100.0%
2016A 6/1/2037  5.000% S 980,000 7/22/2026 0.000% 3.32% S 132,086 13.5% S - 100.0%
2016A 6/1/2038  5.000% S 1,030,000 7/22/2026 0.000% 3.41% S 131,439 12.8% S - 100.0%
2016A 6/1/2039  5.000% $ 1,080,000 7/22/2026 0.000% 3.53% $ 126,791 11.7% S - 100.0%
2016A 6/1/2040  5.000% S 1,135,000 7/22/2026 0.000% 3.61% S 125,675 11.1% S - 100.0%
2016A 6/1/2041  5.000% $ 1,190,000 7/22/2026 0.000% 3.69% S 123,662 10.4% S - 100.0%
2016A 6/1/2042  5.000% $ 1,250,000 7/22/2026 0.000% 3.77% S 121,239 9.7% S - 100.0%
2016A 6/1/2043  5.000% $ 1,315,000 7/22/2026 0.000% 3.87% S 115,876 8.8% S - 100.0%
2016A 6/1/2044  5.000% S 1,380,000 7/22/2026 0.000% 4.00% S 105,503 7.6% S - 100.0%
2016A 6/1/2045  5.000% S 1,450,000 7/22/2026 0.000% 413% S 94,027 6.5% S - 100.0%
2016A 6/1/2046  5.000% $ 1,520,000 7/22/2026 0.000% 426% S 81,143 5.3% S - 100.0%

(1)  Assumes rates as of 5/11/2026 with a 10-year par call option; refunding of all callable maturities with positive savings. 16

(2)  Efficiency Ratio calculated as NPV Savings / (NPV Savings - Positive Arbitrage)



Appendix B:

Risk Disclosures




Risk Disclosures

Fixed Rate Bonds("

Potential Consequences

Material Risk Consideration Description of Risk

Issuer Default Risk Possibility that the Issuer defaults under the authorizing
documents

Redemption Risk The ability to redeem the bonds prior to maturity may be
limited

Refinancing Risk Possibility that the bonds cannot be refinanced

Reinvestment Risk Possibility that the Issuer may be unable to invest unspent

proceeds at or near the interest rate on the bonds

Tax Compliance Risk For tax-exempt bonds, possibility that failure to comply with
tax- related covenants results in the bonds becoming taxable
obligations

Range of available remedies may be brought against Issuer (e.g., forcing
Issuer to raise taxes or rates)

Credit ratings negatively impacted
Access to capital markets impaired
Possibility of receivership or bankruptcy for certain issuers

Inability to refinance at lower interest rates

Inability to refinance at lower interest rates

Negative arbitrage resulting in a higher cost of funds

Increase in debt service costs retroactively to date of issuance
Possible mandatory redemption of bonds affected

Risk of IRS audit

Difficulty in refinancing the bonds

Access to tax-exempt market impacted

Difficulty in issuing future tax-exempt debt

(1)  You should consult with your financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extent you deem appropriate concerning such risks. 1 8



