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fiduciary duty pursuant to Section 15B of the Securities Exchange Act of 1934. Baird is acting for its own interests. You should discuss the information
contained herein with any and all internal or external advisors and experts you deem appropriate before acting on the information. Baird seeks to serve as
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Important Disclosures

Robert W. Baird & Co. Incorporated ("Baird”) is not recommending that you take or not take any action. Baird is not acting as financial advisor or municipal
advisor to you and does not owe a fiduciary duty pursuant to Section 15B of the Securities Exchange Act of 1934 to you with respect to the information
contained herein and/or accompanying materials (collectively, the “Materials”). Baird is acting for its own interests. You should discuss the Materials with
any and all internal or external advisors and experts that you deem appropriate before acting on the Materials.

Baird seeks to serve as underwriter in connection with a possible issuance of municipal securities you may be considering and not as financial advisor or
municipal advisor. Baird is providing the Materials for discussion purposes only, in anticipation of being engaged to serve as underwriter (or placement
agent).

The role of an underwriter includes the following: Municipal Securities Rulemaking Board Rule G-17 requires an underwriter to deal fairly at all times with
both municipal issuers and investors. An underwriter's primary role is to purchase the proposed securities to be issued with a view to distribution in an
arm’s length commercial transaction with the issuer. An underwriter has financial and other interests that differ from those of the issuer. An underwriter
may provide advice to the issuer concerning the structure, timing, terms, and other similar matters for an issuance of municipal securities. Any such advice,
however, would be provided in the context of serving as an underwriter and not as municipal advisor, financial advisor or fiduciary. Unlike a municipal
advisor, an underwriter does not have a fiduciary duty to the issuer under the federal securities laws and is therefore not required by federal law to act in
the best interests of the issuer without regard to its own financial or other interests. An underwriter has a duty to purchase securities from the issuer at a
fair and reasonable price but must balance that duty with its duty to sell those securities to investors at prices that are fair and reasonable. An underwriter
will review the official statement (if any) applicable to the proposed issuance in accordance with, and as part of, its responsibilities to investors under the
federal securities laws, as applied to the facts and circumstances of the proposed issuance.

The Materials do not include any proposals, recommendations or suggestions that you take or refrain from taking any action with regard to an issuance of
municipal securities and are not intended to be and should not be construed as "advice" within the meaning of Section 15B of the Securities Exchange Act
of 1934 or Rule 15Ba1-1 thereunder. The Materials are intended to provide information of a factual, objective or educational nature, as well as general
information about Baird (including its Public Finance unit) and its experience, qualifications and capabilities.

Any information or estimates contained in the Materials are based on publicly available data, including information about recent transactions believed to
be comparable, and Baird's experience, and are subject to change without notice. Baird has not independently verified the accuracy of such data.
Interested parties are advised to contact Baird for more information.

If you have any questions or concerns about the above disclosures, please contact Baird Public Finance.

IRS Circular 230 Disclosure: To ensure compliance with requirements imposed by the IRS, we inform you that the Materials do not constitute tax advice and
shall not be used for the purpose of (i) avoiding tax penalties or (ii) promoting, marketing or recommending to another party any transaction or matter
addressed herein.
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Hypothetical Bonding Analysis

Tab 1



Hypothetical GO Bonds (Alternate Revenue Source), Series 2023

$2 Million Project

10 Year Term

15 Year Term

20 Year Term

Bond Year
Ending Assumed Assumed Assumed Total Debt Assumed Assumed Assumed Total Debt Assumed Assumed Assumed Total Debt
December 1 Principal Rate Yield Interest Service Principal Rate Yield Interest Service Principal Rate Yield Interest Service
(12/1) (6/18&12/1) (12/1) (6/1& 12/1) (12/1) (6/1 & 12/1)
2023
2024 $155,000  5.000% 3.970% $97,478  $252,478 $90,000  5.000% 3.970% $96,980  $186,980 $60,000  5.000% 3.970% $97,441 $157,441
2025 $165,000 5.000% 3.890% $90,000 $255,000 $95,000 5.000% 3.890% $92,750 $187,750 $65,000 5.000% 3.890% $94,713 $159,713
2026 $170,000 5.000%  3.830% $81,750  $251,750 $100,000  5.000% 3.830% $88,000  $188,000 $65,000  5.000% 3.830% $91,463  $156,463
2027 $180,000 5.000%  3.790% $73,250  $253,250 $105,000  5.000% 3.790% $83,000  $188,000 $70,000  5.000% 3.790% $88,213  $158,213
2028 $190,000 5.000%  3.790% $64,250  $254,250 $110,000  5.000% 3.790% $77,750  $187,750 $75,000  5.000% 3.790% $84,713  $159,713
2029 $200,000 5.000% 3.790% $54,750 $254,750 $115,000 5.000% 3.790% $72,250 $187,250 $80,000 5.000% 3.790% $80,963 $160,963
2030 $205,000 5.000%  3.790% $44,750  $249,750 $120,000  5.000% 3.790% $66,500  $186,500 $80,000  5.000% 3.790% $76,963  $156,963
2031 $220,000  5.000% 3.800% $34,500  $254,500 $125,000  5.000% 3.800% $60,500  $185,500 $85,000  5.000% 3.800% $72,963  $157,963
2032 $230,000  5.000% 3.860% $23,500  $253,500 $135,000  5.000% 3.860% $54,250  $189,250 $90,000  5.000% 3.860% $68,713  $158,713
2033 $240,000 5.000% 3.960% $12,000 $252,000 $140,000 5.000% 3.960% $47,500 $187,500 $95,000 5.000% 3.960% $64,213 $159,213
2034 $145,000 5.000%  4.060% $40,500  $185,500 $100,000 5.000%  4.060% $59,463  $159,463
2035 $155,000 5.000%  4.160% $33,250  $188,250 $105,000 5.000%  4.160% $54,463  $159,463
2036 $160,000 5.000%  4.260% $25,500  $185,500 $110,000 5.000%  4.260% $49,213  $159,213
2037 $170,000 5.000%  4.390% $17,500  $187,500 $115,000 5.000%  4.390% $43,713  $158,713
2038 $180,000 5.000%  4.490% $9,000  $189,000 $120,000 5.000%  4.490% $37,963  $157,963
2039 $125,000 4.500%  4.740% $31,963  $156,963
2040 $130,000 4.500% 4.790% $26,338 $156,338
2041 $140,000 4.625%  4.840% $20,488  $160,488
2042 $145,000 4.750%  4.890% $14,013  $159,013
2043 $150,000 4.750%  4.940% $7,125  $157,125
$1,955,000 $576,228 $2,531,228 $1,945,000 $865,230 $2,810,230 $2,005,000 $1,165,091  $3,170,091
Sources of Funds Sources of Funds Sources of Funds
Par Amount $1,955,000 Par Amount $1,945,000 Par Amount $2,005,000
Reoffering Premium $114,312 Reoffering Premium $122,529 Reoffering Premium $65,753
Total Sources $2,069,312 Total Sources $2,067,529 Total Sources $2,070,753
Uses of Funds Uses of Funds Uses of Funds
Deposit to Project Fund $2,000,000 Deposit to Project Fund $2,000,000 Deposit to Project Fund $2,000,000
Assumed Costs of Issuance @ $66,244 Assumed Costs of Issuance @ $66,781 Assumed Costs of Issuance @ $69,660
Rounding Amount $3,068 Rounding Amount $748 Rounding Amount $1,093
Total Uses of Funds $2,069,312 Total Uses of Funds $2,067,529 Total Uses of Funds $2,070,753
Potential True Interest Cost ® 3.81%)| |Potential True Interest Cost ® 4.07%)| |Potential True Interest Cost 4.41%)
Potential TIC Minus 10 Basis Points © 3.71%| |Potential TIC Minus 10 Basis Points ® 3.97%| [Potential TIC Minus 10 Basis Points ® 4.31%
Potential TIC Plus 10 Basis Points ) 3.91%)| |Potential TIC Plus 10 Basis Points 4.17%| | Potential TIC Plus 10 Basis Points ) 4.51%|

(1) This illustration represents a mathematical calculation of potential interest cost, assuming hypothetical rates based on current bank qualified rates for general obligation alternate revenue source bonds rated AA- with AA rated insurance as of August 31,
2023. Actual rates may vary. If actual rates are higher than those assumed, the interest cost would be higher. This illustration provides information and is not intended to be a recommendation, proposal or suggestion for a financing or otherwise be
considered as advice. Structure assumes ten, fifteen and twenty year amortization, dated date of December 2, 2023 and interest paid annually beginning on December 1, 2024. Preliminary, subject to change.

(2) Assumed costs of issuance of $25 per $1,000 of bonds and a bond insurance premium of 30 basis points. Preliminary, subject to change.

(3) True Interest Cost is the rate of interest, compounded semi-annually, required to discount the payments of principal and interest to bondholders to the original purchase price.



Hypothetical GO Bonds (Alternate Revenue Source), Series 2023
$2.5 Million Project

10 Year Term 15 Year Term 20 Year Term
Bond Year
Ending Assumed Assumed Assumed Total Debt Assumed Assumed Assumed Total Debt Assumed Assumed Assumed Total Debt
December 1 Principal Rate Yield Interest Service Principal Rate Yield Interest Service Principal Rate Yield Interest Service
(12/1) (6/1 & 12/1) (12/1) (6/1 & 12/1) (12/1) (6/1 & 12/1)
2023
2024 $190,000  5.000% 3.970%  $121,661 $311,661 $115,000  5.000% 3.970% $121,412  $236,412 $75,000  5.000% 3.970% $121,954  $196,954
2025 $205,000  5.000% 3.890%  $112,500  $317,500 $120,000  5.000% 3.890% $116,000  $236,000 $80,000  5.000% 3.890% $118,544  $198,544
2026 $215,000  5.000% 3.830%  $102,250  $317,250 $125,000  5.000% 3.830% $110,000  $235,000 $85,000  5.000% 3.830% $114,544  $199,544
2027 $225,000 5.000% 3.790% $91,500 $316,500 $130,000 5.000% 3.790% $103,750 $233,750 $90,000 5.000% 3.790% $110,294 $200,294
2028 $235,000  5.000% 3.790% $80,250  $315,250 $135,000  5.000% 3.790% $97,250  $232,250 $95,000  5.000% 3.790% $105,794  $200,794
2029 $250,000  5.000% 3.790% $68,500  $318,500 $145,000  5.000% 3.790% $90,500  $235,500 $95,000  5.000% 3.790% $101,044  $196,044
2030 $260,000 5.000% 3.790% $56,000 $316,000 $150,000 5.000% 3.790% $83,250 $233,250 $100,000 5.000% 3.790% $96,294 $196,294
2031 $275,000  5.000% 3.800% $43,000  $318,000 $160,000  5.000% 3.800% $75,750  $235,750 $105,000  5.000% 3.800% $91,294  $196,294
2032 $285,000  5.000% 3.860% $29,250  $314,250 $165,000  5.000% 3.860% $67,750  $232,750 $110,000  5.000% 3.860% $86,044  $196,044
2033 $300,000 5.000% 3.960% $15,000 $315,000 $175,000 5.000% 3.960% $59,500 $234,500 $120,000 5.000% 3.960% $80,544 $200,544
2034 $185,000 5.000%  4.060% $50,750  $235,750 $125,000 5.000%  4.060% $74,544  $199,544
2035 $195,000 5.000%  4.160% $41,500  $236,500 $130,000 5.000%  4.160% $68,294  $198,294
2036 $200,000 5.000% 4.260% $31,750 $231,750 $135,000 5.000% 4.260% $61,794 $196,794
2037 $210,000 5.000%  4.390% $21,750  $231,750 $145,000 5.000%  4.390% $55,044  $200,044
2038 $225,000 5.000%  4.490% $11,250  $236,250 $150,000 5.000%  4.490% $47,794  $197,794
2039 $160,000 4.500% 4.740% $40,294 $200,294
2040 $165,000 4.500%  4.790% $33,094  $198,094
2041 $175,000 4.625%  4.840% $25,669  $200,669
2042 $180,000 4.750%  4.890% $17,575  $197,575
2043 $190,000 4.750%  4.940% $9,025  $199,025
$2,440,000 $719,911  $3,159,911 $2,435,000 $1,082,162  $3,517,162 $2,510,000 $1,459,473  $3,969,473
Sources of Funds Sources of Funds Sources of Funds
Par Amount $2,440,000 Par Amount $2,435,000 Par Amount $2,510,000
Reoffering Premium $142,834 Reoffering Premium $153,335 Reoffering Premium $81,515
Total Sources $2,582,834 Total Sources $2,588,335 Total Sources $2,591,515
Uses of Funds Uses of Funds Uses of Funds
Deposit to Project Fund $2,500,000 Deposit to Project Fund $2,500,000 Deposit to Project Fund $2,500,000
Assumed Costs of Issuance @ $82,680 Assumed Costs of Issuance @ $83,601 Assumed Costs of Issuance @ $87,208
Rounding Amount $154 Rounding Amount $4,733 Rounding Amount $4,307
Total Uses of Funds $2,582,834 Total Uses of Funds $2,588,335 Total Uses of Funds $2,591,515
Potential True Interest Cost ©® 3.81%| |Potential True Interest Cost ©® 4.07%| |Potential True Interest Cost 4.41%
Potential TIC Minus 10 Basis Points ® 3.71%| |Potential TIC Minus 10 Basis Points 3.97%| [Potential TIC Minus 10 Basis Points ©® 4.31%
Potential TIC Plus 10 Basis Points 3.91%| [Potential TIC Plus 10 Basis Points 4.17%)| [Potential TIC Plus 10 Basis Points ©® 4.51%

(1) This illustration represents a mathematical calculation of potential interest cost, assuming hypothetical rates based on current bank qualified rates for general obligation alternate revenue source bonds rated AA- with AA rated insurance as of August 31,
2023. Actual rates may vary. If actual rates are higher than those assumed, the interest cost would be higher. This illustration provides information and is not intended to be a recommendation, proposal or suggestion for a financing or otherwise be
considered as advice. Structure assumes ten, fifteen and twenty year amortization, dated date of December 2, 2023 and interest paid annually beginning on December 1, 2024. Preliminary, subject to change.

(2) Assumed costs of issuance of $25 per $1,000 of bonds and a bond insurance premium of 30 basis points. Preliminary, subject to change.
(3) True Interest Cost is the rate of interest, compounded semi-annually, required to discount the payments of principal and interest to bondholders to the original purchase price.



Hypothetical GO Bonds (Alternate Revenue Source), Series 2023

SUMMARY

Assumed Deposit to Project Fund
Hypothetical Total Debt Service
Hypothetical Average Annual Debt Senvice
Potential True Interest Cost

10 Year Term
$2,000,000
$2,531,228

$253,123
3.81%

$2 Million Project

15 Year Term
$2,000,000
$2,810,230

$187,349
4.07%

20 Year Term
$2,000,000
$3,170,091

$158,505
4.41%

Assumed Deposit to Project Fund
Hypothetical Total Debt Senvice
Hypothetical Average Annual Debt Senvice
Potential True Interest Cost

10 Year Term
$2,500,000
$3,159,911

$315,991
3.81%

15 Year Term
$2,500,000
$3,517,162

$234,477
4.07%

$2.5 Million Project

20 Year Term
$2,500,000
$3,969,473

$198,474
4.41%




Market Update

Tab 2



Bond Buyer General Obligation Bond Index - 30 Years

What is the Bond Buyer 20-Bond Index?

"

General Obligation Bonds maturing in 20 years are used in compiling these indexes. The 20-bond index has an average rating

equivalent to Moody's Aa2 and S&P’'s A4
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Bond Buyer General Obligation Bond Index - 5 Years
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Where Have Tax-Exempt AAA MMD Rates Gone?

Maturity Annual  Maonthly Weekly Current INTEREST RATE COMPARISOMN

8/31/2022 7/31/2022 /242023 8312023 2.0%

1 2.21% 3.1T% 3.27% 3.25%

2 2.28% 3.00% 3.19% 3.14%

3 2.29% 2.B5% 3065 302%

4 2.31% 2.71% 2.96% 2 91% 35%

5 2.32% 2.66% 2.93% 2.88%

B 2.36% 2.58% 2.905% 2.88% ﬁ

7 2.40% 2.53% 2.90% 2.88% ; 2 0%

g 2.46% 2.45% 2.91% 2.89% =)

9 2.54% 2.50% 2.93% 291% E

1D 2.59% 2.57% 2.95% 2.93%

11 268%  2.63% 200%  3.00% 5 5%

12 2.20% 2.71% 3105 31085

13 2.86% 2.84% 3.22% 3 206

4 2.50% 2.98% 3.345% 3.32%

15 2.93% 3.07% 3.45% 3 42% 205

16 297%  3.11% 349%  3.46% a 12 0 20

=7 3.01% 3.15% 3.33% 2.50% = = = Annual =ee==- Monthly == --- - Weekly Current

18 3.05% 3. 208 3. 58% 3 55%

19 3.10% 3.26% 3,645 3.61%

20 3.14% 3.30% 3 E8%% 365%

21 3.18% 3.33% 3.71% 3683

22 3.20% 3.35% 3.75% 3 72%

23 3.22% 3.40% 3.75% 3 7E%

24 3.24% 3.43% 3.82% 3.79%

25 3.25% 3.43% 3.85% 3.82%

26 3.25% 3.47% 3873 3 B4%

27 3.26% 3.43% 3883 3 85%

28 3.27% 3.49% 3.89% 3.86%

25 3.28% 3.50% 3,905 3BT

30 3.29% 3.51% 3.91% 3885

Source: Refinitiv as of pygust 31, 2003 |11
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AAA MIMD 1-30YR Maturities A g

The graph highlights the range of the 1-30 year maturities dating back 10 years, illustrating the highs and lows of the yield curve compared to
average and current yield curves.
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Demand Outpacing Supply for Municipal Securities

Met issuance compares bonds that are maturing or being called {investable cash of municipal investors) to bonds issued that have been issued.

+ More Demand than Supply theoretically is a result of more bonds being redeemed or called than were brought to market or issued
producing negative net issuance (black line below zero).

= More Supply than Demand theoretically is a result of more bonds being issued than were redeemed or called resulting in positive net
issuance (black line above zero).

Key Definitions:

Issued: the volume of bonds issued

Matured/Maturing: the volume of bonds anticipated to be redeemed illustrated in the purple bars
Bonds refunded or anticipated to be refunded

Met Issuance: {Bonds Redemptions + Announced Calls) minus ssuance

@ lssued @ Matured/Maturing @ Announced Calls = et Issuance

S100bn
550bn

S0bn

|550bn)

[5100En)
Jul 2021 Jan 2022 Jul 2022 Jan 2023 Jul 20213 lan 2024

Source: Bloomberg as of August 31, 2023 | 13



Economic/Interest Rate Update and Forecast

Key Economic Indicators Per Trading Economics

Consumer Price Index (CPI): In the Unitaed States,
the CPl measures changes in the prices paid by
consumers for a basket of goods and services.

Unemployment: In the United States, the
unemployment rate measures the number of
people actively looking for a job as a percentage
of the labor force.

Mon Farm Payrolls: Nonfarm payrolls iz an
employment report released monthly, usually on
the first Friday of every month, and heavily
affects the US dollar, the bond market and the
stock market. Current Employment Statistics
(CES) program from the U.5. Department of Labor
Bureau of Labor Statistics, surveys about 141 000
businesses and government agencies,
representing approximately 486,000 individual
work sites, in order to provide detailed industry
data on employment, hours, and earnings of
warkers on nonfarm payrolls.

Fed Fund Rate: Set by the Federal Open Market
Committee, the fed fund rate is a target for
which interest rates are set for commmercial banks
borrow and lend their excess reserves. Over the
course of each year, the Federal Reserve meets to
adjust the rate as neaded in order to allow for
economic growth.

source: Bloomberg 2= of Aug 31 2023
Mote foreczsted dates ars estirmates

INTEREST RATE FORECAST

PREIE R - > (Uo7 0221 O T T TOTY

Fed Funds Rate - Upper Bound 550
Fed Funds Rate - Lower Bound 5.25
S 2-Year 487
LS S-Year 4.24
LS 10-Year 4.09
S 30-Year 4.1%
US 3-Month Term SOFR 5.40

ECONOMIC FORECAST

Indicator

550 530
527 507
455 435
403 385
3B 375
404 3358
539 515

Q2 23

Economic Activity

4.50
467
3.95
3.73
ie7
3.89
4.78

Q3 23

450
423
3.73
3.83
3.62
3.88
441

0423

4.20
393
354
356
3.58
383
411

3.85
3.58
349
357
3ol
386
383

124 0224

sl

Show/hide pane

Real GDP [Yo¥%) 2.30 210 1.50 0.90 0.50 (.80
Real GDOP [Co0% SAAR) 240 185 0.35 0.10 0.90 1.40
CPI (¥oY%) 410 3.50 3.15 2370 260 250
PLE Price Index {Yo'Y%) 3.80 3.30 3.10 270 250 240
Core PCE [yoy%) 450 4.00 3.60 3.10 270 260
Housing Market

Housing Starts (000s 3AAR, monthly avg.) 1447 1424 1375 1384 1383 1400
Mew Home Sales (000s SAAR, monthly avg.) 714 700 650 628 650 E75
Existing Home Sales (Min SAAR, monthly ave.) 4.30 4.25 4.30 4.30 4.35 4.45
Building Permits (000s SAAR, monthly avg.) 1451 1427 1410 1427 1453 1486
Labar Market

Unemployment (%) 3.60 3.60 3.80 4.20 4.30 4.40
Mon Farm Payrolls (000s 5& monthly chg.) 261.00 15000 5000 7.890 32.10 58.00
Average Hourly Earnings [YoY%a) 4.30 4.20 3.90 3.80 3.60 3.40
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