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Transaction Overview

Issuer: Town of Johnstown

Issue: Wastewater Revenue Bonds, Series 2021

Par: $46,585,000

Rating: S&P: AA (AGM Insured) / A+ (Underlying) 

Pricing Date: August 18, 2021

Closing Date: September 1, 2021

Purpose:
The net proceeds from the sale of the Bonds will be used for the construction, replacement, and
updating of current wastewater treatment facilities and related sanitary sewer improvements, and
for the repayment of the costs of issuing the Bonds.

Optional
Redemption*:

The Certificates are subject to optional redemption prior to their respective maturity dates on
December 1, 2031 @ 100%.

Parameters:

Parameters from Resolution Series 2021 Final Pricing

• Final maturity shall be no later than 12/1/2051 • 12/1/2051

• Principal amount shall not exceed $55,000,000 • $46,585,000

• Net effective interest rate shall not exceed 3.90% • 2.97%
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Final Pricing Results

Par: $46,585,000

Net Proceeds: $55,000,000

Net Interest 
Cost:

2.97%

Average Annual 
Debt Service:

$2,733,689

Total Debt 
Service:

$82,694,088

Final Maturity: 12/1/2051

Orders: $229,470,000 (4.9x over subscription)

Number of 
Orders:

97 orders from 27 individual accounts,
including:
• Money Managers
• Bond Funds
• Banks
• Hedge Funds
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Tax-Exempt Interest Rate Movement

Last Week, AAA MMD Yields Increased Across Nearly All Maturities

Source: TM3, US Treasury. As of 8/13/2021.

10-Year and 30-Year Muni to Treasury Ratios Remain Relatively Stable
10-Year and 30-Year Muni to Treasury Ratios Since June 2020

Long-End AAA MMD Yields Remain Near 2021 MMD Low
10-Year Historical AAA MMD Range vs. Current AAA MMD

Long-End AAA MMD Yields Remain Near All-Time Lows Set in August 2020
Comparing 2, 10 and 30-Year AAA MMD since January 1, 2020

AAA MMD Summary Statistics

5-Year 10-Year 30-Year

Current 0.38% 0.88% 1.50%

Weekly Change +1 bps +1 bps +7 bps

2021 Year-to-Date

YTD Change +16 bps +16 bps +10 bps

High 0.57% 1.16% 1.80%

Low 0.20% 0.69% 1.32%

Average 0.40% 0.93% 1.52%

Year Ending 2020 0.22% 0.72% 1.40%

Since January 1, 2018

High 2.56% 2.79% 3.46%

Low 0.16% 0.58% 1.27%

Average 1.16% 1.58% 2.23%
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Disclosure

Stifel, Nicolaus & Company, Incorporated (“Stifel”) has prepared the attached materials. Such material consists of factual or general information (as defined in the
SEC’s Municipal Advisor Rule). Stifel is not hereby providing a municipal entity or obligated person with any advice or making any recommendation as to action
concerning the structure, timing or terms of any issuance of municipal securities or municipal financial products. To the extent that Stifel provides any alternatives,
options, calculations or examples in the attached information, such information is not intended to express any view that the municipal entity or obligated person
could achieve particular results in any municipal securities transaction, and those alternatives, options, calculations or examples do not constitute a
recommendation that any municipal issuer or obligated person should effect any municipal securities transaction. Stifel is acting in its own interests, is not acting as
your municipal advisor and does not owe a fiduciary duty pursuant to Section 15B of the Securities Exchange Act of 1934, as amended, to the municipal entity or
obligated party with respect to the information and materials contained in this communication.

Stifel is providing information and is declaring to the proposed municipal issuer and any obligated person that it has done so within the regulatory framework of MSRB
Rule G-23 as an underwriter (by definition also including the role of placement agent) and not as a financial advisor, as defined therein, with respect to the referenced
proposed issuance of municipal securities. The primary role of Stifel, as an underwriter, is to purchase securities for resale to investors in an arm’s- length
commercial transaction. Serving in the role of underwriter, Stifel has financial and other interests that differ from those of the issuer. The issuer should consult with
its own financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extent it deems appropriate.

These materials have been prepared by Stifel for the client or potential client to whom such materials are directly addressed and delivered for discussion purposes
only. All terms and conditions are subject to further discussion and negotiation. Stifel does not express any view as to whether financing options presented in these
materials are achievable or will be available at the time of any contemplated transaction. These materials do not constitute an offer or solicitation to sell or purchase
any securities and are not a commitment by Stifel to provide or arrange any financing for any transaction or to purchase any security in connection therewith and may
not relied upon as an indication that such an offer will be provided in the future. Where indicated, this presentation may contain information derived from sources
other than Stifel. While we believe such information to be accurate and complete, Stifel does not guarantee the accuracy of this information. This material is based on
information currently available to Stifel or its sources and is subject to change without notice. Stifel does not provide accounting, tax or legal advice; however, you
should be aware that any proposed indicative transaction could have accounting, tax, legal or other implications that should be discussed with your advisors and /or
counsel as you deem appropriate.




