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RAYMOND JAMES BANKERS BIO AND CONTACT INFORMATION PUBLIC FINANCE

Alex Shih, Managing Director — Alex Shih is a Managing Director in Raymond
James’ New York City office. Mr. Shih has almost 25 years of experience in the
public financing industry. Prior to joining the Firm in August 2008, Mr. Shih
was a Director with UBS Investment Bank in their Municipal Securities Group
for over 9 years specializing in New England region financings. Overall, Mr.
Shih has executed or managed over 500 negotiated bond transactions for a
total par in excess of $22.5 billion. His state-level clients including the States of

',L\\/::ﬁ:;'nhg Director Connecticut, Maine, New Hampshire, Vermont and the Commonwealth of
Public Finance Massachusetts. His agency level clients include MBTA, MSCBA, New York State
RAYMOND JAMES Thruway Authority, New Hampshire Municipal Bond Bank, Vermont Bond

Bank, MDC Hartford and others. He also has a specialty practice working with

Forea o e " local municipalities and agencies all throughout New England with their

alexander.shih@raymondjames.com bonding needs. Mr. Shih received his BA degree in Economics from New York
www.raymondjames.com University and MBA degree from Columbia Business School where he
graduated Beta Gamma Sigma.

Nick Roederer, Managing Director — Nick Roederer is a Managing Director in
Raymond James’ Louisville, Kentucky office. Mr. Roederer has more than 25
years of experience in the public finance industry. Mr. Roederer joined the
Firm in April 2003 with the opening of the firm’s Public Finance office in
Louisville. Mr. Roederer is the firm’s lead public finance banker for the Rural
Water Financing Agency, a nationwide issuer for municipal loan programs. He

Nick Roederer covers all aspects of the Agency’s Loan Programs, including rating
Managing Director presentations, bond issuance, program management, and borrower and USDA
Public Finance coordination. In addition, Mr. Roederer has been the lead banker on many
RAYMOND JAMES USDA Community Facility projects involving healthcare and higher education

T502.741.3636 4969 US Hwy 42, Suite 1600 issuers. In total, he has been involved in the underwriting or placement of
Louisville, KY 40222 approximately $7 billion dollars of debt for over 1,300 borrowers utilizing

nick.roederer@raymondjames.com

www.rjusdafinance.com various USDA programs. Mr. Roederer received a Bachelor of Business

Administration degree in Finance from the University of Louisville.
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PUBLIC FINANCE

SECTION 1

Overview of Raymond James and the Public Finance Department
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CORPORATE HIGHLIGHTS

PUBLIC FINANCE

« Full-service securities firm founded in 1962 and public since 1983 (“RJF” on NYSE)

« Fiscal 2022 record net revenue of $11 billion; record annual net income of $1.51 billion

« Total market capitalization of approximately $23.0 billion; client assets under administration $1.17 trillion

« Over 21,000 employees and independent contractors

* 140 consecutive quarters of profitability

GEOGRAPHIC PRESENCE:

offices

MARKET CAP OF SELECTED

» European operations in the United Kingdom, France, Belgium, Germany and Switzerland

« Over 90 North American and international investment banking, public finance and institutional sales

STRONG FINANCIAL

322:960 GROWTH FIRMS

($ in millions; as of 12/31/22)
Source: Bloomberg
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CORE BUSINESSES

PUBLIC FINANCE:

+ Approximately 180 professionals in 37 locations nationwide
* Top 5 underwriter nationally*

» Senior managed 417 negotiated and
competitive issues in 2022 with a par amount
of more than $13 billion* ‘

» Largest underwriting desk in the Southeast

FIXED INCOME CAPITAL MARKETS:

* Nearly 200 experienced institutional salespeople servicing
more than 5,000 institutional accounts

+ Approximately 140 Fixed Income traders and strategists
supporting clients

* 16 municipal underwriters in seven underwriting desks
across the nation

RAYMOND JAMES BANK:

« Qver $57 billion in total assets

* Innovative Banking Services — both lending and depository
services offered across 50 states

» Letters and Lines of Credit

* Private Banking

RAYMOND JAMES

PUBLIC FINANCE

INVESTMENT BANKING:

More than 615 professionals organized by industry and
transaction specialty groups

Middle-market growth orientation focus

Since 2017, we have participated in raising over $300
billion in capital for our corporate clients and completed
more than 1,100 advisory assignments, including more than
950 M&A buy-side or sell-side advisory assignments

EQUITY CAPITAL MARKETS:

One of Wall Street’s leading equity research efforts with
more than 60 research analysts covering approximately
1,200 companies

Global sales force with over 80 institutional salespeople

Approximately 33% of institutional equity commissions
generated outside the U.S.

RETAIL BROKERAGE:

Approximately 8,700 financial advisors serving 3.5 million

client accounts @ Qo

*Source: Bloomberg; based on total number of issues

Nearly 500 financial advisors in Canada

Total client assets of $1.17 trillion
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PUBLIC FINANCE DEPARTMENT OVERVIEW

PUBLIC FINANCE

NATIONAL PRESENCE BY THE NUMBERS:

& T 180 | Public Finance professionals

< A 37 | Office locations nationwide
= T [ ,,'. Institutional Fixed Income sales
L [ t ] 300+ and trading professionals
A3, o ’{ .
* s\ ¢ 8,700 | Financial advisors

7\;\ g |

E R . Retail/Asset Mgmt 1‘\*

® Public Finance

A Underwriting « POBs/OPEB

» General Obligation

AREAS OF EXPERTISE:

Healthcare

* Non-Ad Valorem * Higher Education
P I ®m Fixed Income e Revenues

* Housing

* Privatized Student

» School Districts Housing

» Special Districts

Public Power

Raymond James Public Finance is « Successor Agencies * Transportation and

consistently ranked as a Top 5 senior + Taxable Financings  Aviation

managing underwriter nationally* « Tobacco + USDA
Securitization * Water and Sewer

*Source: Bloomberg; 4" ranked underwriter based on total number of issues in 2022

RAYMOND JAMES
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VAST PRESENCE IN NEW ENGLAND PUBLIC FINANCE

138 office locations
s Losations in the New England Area
Fixed Income
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TOP MUNICIPAL BOND UNDERWRITER IN NEW ENGLAND*

New England

Full Credit to Book Runner

Since 2013

Par Amount No. of

Rank Underwriter (SMMs)  Issues
1 Raymond James 12,498.36 338
2 BofA Securities 18,225.33 233
3 Morgan Stanley 14,635.44 221
4 JP Morgan 14,109.99 167
5 Robert W Baird & Co 2,214.05 164
6 Piper Jaffray & Co 2,774.19 157
7 Citi 15,014.54 151
8 Janney Montgomery Scott LLC 2,374.59 108
9 RBC Capital Markets 7,892.50 85
10 Wells Fargo 5,380.32 83
11 Barclays 7,429.16 61
12 Goldman Sachs 5,420.97 29
13 Jefferies 2,223.93 22
14 Samuel A Ramirez & Co Inc 2,314.65 10
15 Siebert Cisneros Shank & Co L 3,110.69 8

Source: Bloomberg, September 6,2023

RAYMOND JAMES

PUBLIC FINANCE

Underwriter in the New
England States
since 2013
(by # of issues)

#5 ranked by par amount
Majority of our financings

are for local municipalities
and authorities

*Source: Bloomberg, September 6, 2023, by number of issues
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SECTION 2

USDA Overview

RAYMOND JAMES

PUBLIC FINANCE
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RAYMOND JAMES - USDA BANKING TEAM PUBLIC FINANCE

Over 1,300 USDA Projects $8 Billion in USDA Business

Over 85 Years Combined USDA Team Experience

USDA - RURAL DEVELOPMENT PROGRAMS

Water & Environmental Community Facilities Direct
Direct Loan Program Loan Program
(WEP Direct) (CF Direct)

Maximum Population 10,000 20,000
Types of Borrowers Munis, Non-Profits Munis, Non-Profits
Current Rates 2.125%, 2.875%, 3.625% 3.625%
Maximum Term 40 Years 40 Years
Fixed or Variable Fixed Fixed
Call Features Anytime w/out penalty Anytime w/out penalty
USDA Fees None None
Maximum $ 100,000,000 * 100,000,000 *
Permanent Lender USDA USDA
Interim Financing Required Required
Use for Refundings Yes, up to 50% Yes, up to 50%
National Annual Funding (est) $1.9 Billion $2.8 Billion

RAYMOND JAMES 11



USDA DIRECT LOANS (WEP & CF)

PUBLIC FINANCE

APPLICATION TO USDA

USDA APPROVAL
(Letter of Conditions - obligation & ceiling rate set)

BORROWER MEETS CONDITIONS

(Works with RJ, Contractors, USDA, efc.)

USDA TAKEOUT LETTER
(USDA authorization of interim financing)

INTERIM FINANCING

PROJECT COMPLETION

USDA LOAN CLOSING/INTERIM LOAN PAYOFF

RAYMOND JAMES
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USDA INTEREST RATES (CF & WEP) PUBLIC FINANCE

« The USDA sets the rate on the CF Direct Loan Program and the market rate on the WEP Direct Loan
Program using the Bond Buyer 20 G.O. Index (Aa2 from Moody’s / AA from S&P).

« The current rate for the USDA CF Direct Loan Program and the market rate for the USDA WEP Direct
Loan Program is 3.625% (through 9/30/23).

Historical 20 Bond Index vs Current USDA Rate
8.00 -

750 - 82.8% of the time rates have been higher than the current rate of 3.625%

17.2% of the time rates have been lower than the current rate of 3.625%
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Source: TM3
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SECTION 3

USDA Water & Environmental Program (WEP)

RAYMOND JAMES

PUBLIC FINANCE
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USDA WATER & ENVIRONMENTAL PROGRAM PUBLIC FINANCE

Water & Environmental Program Fact Sheet

Program Purpose: to provide long-term funding for water and sewer projects in eligible
rural areas.

Eligibility:

» Local governments, municipal utilities, special purpose districts, nonprofits
* Project must be in rural areas and towns with populations of 10,000 or less

Use of Funds: funds may be used to finance the acquisition, construction or improvement
of:

« Drinking water sourcing, treatment, storage and distribution
» Sewer collection, transmission, treatment and disposal

» Solid waste collection, disposal and closure

« Storm water collection, transmission and disposal

* Interim loan interest during construction

* Professional fees

» Refinancing is allowed up to 50% of the total request

RAYMOND JAMES 15



USDA WATER & ENVIRONMENTAL PROGRAM PUBLIC FINANCE

Water & Environmental Program Fact Sheet (cont.)

General Terms:
 Fixed rate financing for up to 40 years
» Current rate structure (through September 30, 2023)
> Market — 3.625%
> Intermediate — 2.875%
» Poverty — 2.125%
Grant Component: typically around 20% - 40% of total USDA amount

Maximum Financing:

« $100,000,000 without OMB scoring/approval
» Financing based on ability to repay and funding availability

Equity Requirements: none

Commercial interim financing: required

RAYMOND JAMES 16



UTILITY FINANCING ALTERNATIVES PUBLIC FINANCE

Other Utility Financing Alternatives

U Open Market Bond Issues

O State Bond Banks

O State Revolving Fund Programs
O WIFIA (larger loans)

U Rural Water Financing Agency

O Interim Program
v" For borrowers with a USDA or SRF Takeout

O Flex-Term Program
v" AA- rated program
v' Fixed rates from 1-30 year maturities
v" No borrower reserve fund requirement

RAYMOND JAMES 7



RURAL WATER FINANCING AGENCY - PROGRAM CASE STUDIES

PUBLIC FINANCE

Zural Water
FINANCING AGENCY

$1,115,000,000
Rural Water Financing Agency *

Interim Program
1995 — Present

« Funded 495 loans ($2.25M
avg)

* MIG-1 rated Program

« Assisted other states in setting
up similar programs ($2.7
billion, 760 projects)

* Includes the Agency’s predecessor organization

Zurnal Water
FINANCING AGENCY

$550,000,000
Rural Water Financing Agency *
Flex-Term Program
2001 — Present

« Funded 306 loans ($1.8M avg)

* AA- rated Program
« $23M Program-level Reserve

* Includes the Agency’s predecessor organization

RAYMOND JAMES
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RURAL WATER FINANCING AGENCY - FLEX TERM PROGRAM PUBLIC FINANCE

Flex Term Program Fact Sheet

Program Purpose: this program provides short to long-term funding options (1-30 years) to
governmental projects. The program can be used in conjunction with USDA or independently.

Eligibility:
* Local governments, municipal utilities, special purpose districts, public agencies
* 1.20x debt service coverage ratio
* No population restrictions

Use of Funds: funds may be used to finance the acquisition, construction or improvement of a variety of
construction projects as well as for the refinancing of prior debt. This program can also be used for short
term funding or match funding in conjunction with other funding sources.

General Terms:

« Short or long-term fixed rate financing for up to 30 years
« Current rates (as of September 6, 2023).

» 15 year estimated True Interest Cost— 4.25%

» 30 year estimated True Interest Cost— 4.80%
* Program-level debt service reserve

Rating: AA- (Standard & Poor’s)

Benefits: market rate program having an expedited, streamlined and efficient approval process for
project funding.

RAYMOND JAMES 19



SECTION 4

USDA Community Facility Program (CF)

RAYMOND JAMES

PUBLIC FINANCE
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USDA COMMUNITY FACILITY PROGRAM PUBLIC FINANCE

USDA Community Facility Program

 If a project checks these boxes, it may be eligible for USDA CF Financing:

v Muni or Non-Profit borrower
v Project location population less than 20k (Direct Loan) or 50k (Guaranteed Loan)
v Fits one of these categories below:

USDA Rural Development
Examples of Essential Community Facilities

Healthcare Education Public Safety Public Services Transportation

Medical, Dental Schools and Pre-Schools ~ Communication Centers Adult Day Care Centers Airports & Hangers
Outpatient Clinics Libraries Police & Fire Stations City Hall Rail & Marine
Hospitals Headstart & Childcare Emergency Vehicles Courthouses Bridge & Street

Rehabilitation Centers Community Colleges Jails & Detention Community Centers Improvements
Nursing & Assisted Charter Schools Civil Defense Buildings Homeless Shelters Buses & Equipment
Living Facilities Student Housing Mobile Communications Food Banks Sidewalks & Parking

RAYMOND JAMES 21



USDA COMMUNITY FACILITY PROGRAM PUBLIC FINANCE

Community Facility Direct Loan Program Fact Sheet

Program Purpose: to provide long-term funding for essential rural community facilities in
area of up to 20,000 in population.

Eligibility:

» Local governments, municipal utilities, special purpose districts, nonprofits
* Project must be in rural areas and towns with populations of 20,000 or less

Use of Funds: acquisition, construction or improvement of:

» Essential community facilities

* Interim loan interest during construction

* Land purchases

« Equipment

* Professional fees

* Refinancing is allowed up to 50% of the total USDA debt obligation
Public Private Partnerships:

« USDA wants to leverage the capital markets and commercial lenders

RAYMOND JAMES 2



USDA COMMUNITY FACILITY PROGRAM PUBLIC FINANCE

Community Facility Direct Loan Program Fact Sheet (cont.)

General Terms:
 Fixed rate financing for up to 40 years (or useful life)
» Current rate (through September 30, 2023)
> 3.625%
 Callable at par at anytime

Maximum Financing:

« $100,000,000 without OMB scoring/approval
» Financing based on ability to repay and funding availability

Equity Requirements: no minimum equity required, USDA reviews on a per-project basis

Commercial interim financing: required

RAYMOND JAMES 23



USDA COMMUNITY FACILITY PROGRAMS

PUBLIC FINANCE

Community Facility Programs - Historical Loan Authority

FFY Year

Direct Loan
Authority

Guarantee
Authority

2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013

$2,800,000,000
$2,800,000,000
$2,800,000,000
$2,800,000,000
$2,800,000,000
$2,800,000,000
$2,600,000,000
$2,200,000,000
$2,200,000,000
$2,200,000,000
$2,200,000,000

$500,000,000
$500,000,000
$500,000,000
$500,000,000
$190,000,000
$148,000,000
$148,000,000
$250,000,000
$135,000,000
$135,000,000

$55,000,000

RAYMOND JAMES
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USDA COMMUNITY FACILITY PROGRAM - CASE STUDY PUBLIC FINANCE

Town of Jonesborough (TN) — Elementary and Middle School Replacement Project

The Town of Jonesborough is located in northeast Tennessee within the boundaries of
Washington County.

The project consists of a replacement Elementary and Middle School on 48 acres and has
approximately 150,000 square feet.

The USDA Direct Loan is secured by a General Obligation of the Town of Jonesborough,
that is further evidenced by a General Obligation lease with Washington County.

Raymond James guided the process of securing a USDA Direct Loan in the amount of
$32,750,000 for the Town.

The Town received their USDA Direct Loan

Letter of Conditions in July 2020 with a term of ——v—.
28 years and a maximum fixed interest rate of

2.25%

Through a lender solicitation process, Raymond : ,

: o =uing ——-— 1% PO
James negotiated a drawdown bank loan at 4= =T ot TN
favorable tax-exempt rates that closed in : N
October 2020.

The Town will close on its USDA Direct Loan in
the 4 quarter of 2023.

RAYMOND JAMES 25



SECTION 5

Other USDA Programs

RAYMOND JAMES

PUBLIC FINANCE
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OTHER USDA PROGRAMS PUBLIC FINANCE

USDA Business & Industry Program

 |f a project that checks these boxes, it may be eligible for USDA B&l Financing:

v' For-Profit, Non-profit, or Muni borrower
v" Project location less than 50k population

v' Fits one of these categories below (cannot be used for lines of credit, golf
courses, racetracks/gambling, churches, lending/insurance companies)

USDA Rural Development
Examples of Business & Industry Projects

Hotels/RV Parks Waste Removal/Landfills Dentists/Healthcare Textile Manufacturing Bio testing labs
Family Entertainment Venues Commercial Real Estate Manufacturing facilities Landscaping, nurseries Pharmaceuticals

Event Venue Wineries Industrial facilities Timber/lumber yards Equipment
Bars, Restaurants Vineyards, distilleries Grocery Stores Fabrication companies Food Supply Chain

RAYMOND JAMES 27



OTHER USDA PROGRAMS PUBLIC FINANCE

USDA Energy Programs

USDA has various energy programs available for different types of projects:

v" USDA Rural Energy for America Guarantee Program (REAP)
= Renewable energy systems or energy efficiency improvements

v" USDA Providing Affordable Clean Energy Program (PACE)
= Renewable energy projects with 20% - 60% loan forgiveness

v USDA Empowering Rural America Program (New ERA)
= For Electric Cooperatives

v’ Biorefinery, Renewable Chemical, and Biobased Product Manufacturing Assistance
Program (9003)

= Biofuel, renewable chemicals & biobased projects up to $250M

RAYMOND JAMES 28



DISCLAIMER PUBLIC FINANCE

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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