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Disclosure

Piper Sandler is providing the information contained herein for discussion purposes only in anticipation of being engaged to serve as underwriter or
placement agent on a future transaction and not as a financial advisor or municipal advisor. In providing the information contained herein, Piper
Sandler is not recommending an action to you and the information provided herein is not intended to be and should not be construed as a
“recommendation” or “advice” within the meaning of Section 15B of the Securities Exchange Act of 1934. Piper Sandler is not acting as an advisor
to you and does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act or under any state law to you with respect to the information
and material contained in this communication. As an underwriter or placement agent, Piper Sandler’s primary role is to purchase or arrange for the
placement of securities with a view to distribution in an arm’s-length commercial transaction, is acting for its own interests and has financial and
other interests that differ from your interests. You should discuss any information and material contained in this communication with any and all
internal or external advisors and experts that you deem appropriate before acting on this information or material.

The information contained herein may include hypothetical interest rates or interest rate savings for a potential refunding. Interest rates used herein
take into consideration conditions in today’s market and other factual information such as credit rating, geographic location and market sector.
Interest rates described herein should not be viewed as rates that Piper Sandler expects to achieve for you should we be selected to act as your
underwriter or placement agent. Information about interest rates and terms for SLGs is based on current publically available information and
treasury or agency rates for open-market escrows are based on current market interest rates for these types of credits and should not be seen as
costs or rates that Piper Sandler could achieve for you should we be selected to act as your underwriter or placement agent. More particularized
information and analysis may be provided after you have engaged Piper Sandler as an underwriter or placement agent or under certain other
exceptions as describe in the Section 15B of the Exchange Act.

Piper Sandler Companies (NYSE: PIPR) is a leading investment bank and institutional securities firm driven to help clients Realize the Power of
Partnership®. Securities brokerage and investment banking services are offered in the U.S. through Piper Sandler & Co., member SIPC and FINRA;
in Europe through Piper Sandler Ltd., authorized and regulated by the U.K. Financial Conduct Authority; and in Hong Kong through Piper Sandler
Hong Kong Ltd., authorized and regulated by the Securities and Futures Commission. Asset management products and services are offered
through separate investment advisory affiliates.

© 2020 Piper Sandler Companies. 800 Nicollet Mall, Minneapolis, Minnesota 55402-7036
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Bond Refunding Opportunity

Historically low interest rates provide a refinancing opportunity for the District’s Series 2014A Bonds.

Refunding Candidate

Callable Principal $62,460,000
Callable Maturities 2026-2038
Average Coupon 4.36%

Call Date 9/15/2024

Estimated Refunding Savings

Date of Analysis 6/22/2020 8/4/2020

All-In True Interest Cost 2.09% 1.81%
Cash Flow Savings $10,346,000 $11,800,000
Net Present Value Savings $ $5,971,000 $7,472,420

Net Present Value Savings % 9.56% 11.96%
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Annual Savings Analysis
(taxable interest rates as of 8/4/2020)

Calendar Existing Bond Bond Payments After Refunding Savines

Year Payments Refunding : :
 The refunding analysis 2021 6,495,444 6,496,819 (1,376)
assumes $5.0 million 2022 6,496,144 6,496,840 (697)
transferred from existing bond 2023 6,499,394 0,497,690 1,703
_ 9 2024 6,495,394 6,499,940 (4,547)
reserves to the refunding 2025 6,498,581 6,497,578 1,003
. : . : 2026 6,402,581 6,499,678 (97,097)
The refme;ncmg provides an 2027 6,404,581 6,495,203 (90,622)
opportunity to restructure 2028 6,405,581 6,496,503 (90,922)
bond payments to keep 2029 6,405,381 6,497,503 (92,122)
annual debt service at $6.5 2030 6,403,369 6,495,753 (92,384)
million and pay bonds off 2031 6,403,919 6,495,753 (91,834)
sooner 2032 6,401,606 6,495,146 (93,540)
) 2033 6,404,431 6,496,848 (92,417)
2034 6,402,581 6,495,468 (92,887)
2035 6,405,831 6,495,686 (89,855)
2036 6,401,775 1,482,060 4,919,716
2037 6,406,388 6,406,388
2038 6,401,375 6,401,375
Totals 115,734,356 98,934,468 16,799,888
Less: Contribution from Bond Fund (5,000,000)
Equals: Net Cash Flow Savings 11,799,888

PIPER SANDLER | 3



Interest Rates

Tax-Exempt and Taxable Interest Rate History
10-Year Maturity
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Bond Refinancing Schedule

8/10 Adopt Bond Refunding Resolution

8/12 Receive School Bond Guaranty Certificate of Eligibility
8/13 Moody'’s rating call

8/21 Receive Moody’s rating

8/24 Post Preliminary Official Statement

9/1 Price Bonds (lock interest rates & savings)

9/16 Close Bonds (fund refunding escrow)

PIPER SANDLER | 5



