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Inflation

PCE, CPI, and Core CPI Inflation

Year-over-year change | January 2019-2026 YTD
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CPI for US & New England

Percent Change (Year/Year)
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Inflation by Category: Northeast & National

CPI-U for August 2026, selected categories, not seasonally adjusted

Category Mortheast National
MaM YoY

Fuels & Utilities 0.00% 8.50% -0.10% 5.00%
Transportation -0.90% 6.70% 0.50% 6.20%
Housing 0.20% 4.00% 0.20% 3.10%
Food -0.10% 2.90% 0.10% 2.70%
Medical Care 0.10% 1.40% -0.10% 1.60%
Allltems 0.10% 3.90% 0.30% 3.40%
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US Labor Market

Payroll growth has stabilized at a low level and unemployment is
stable at target
Monthly change in nonfarm payrolls and unemployment rate
Avg. Monthly Nonfarm Payrolls
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Job Openings and Labor Turnover Summary - Rates Have Normalized
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Employment change by industry with confidence intervals
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New England Labor Market P
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Unemployment Rate by State Total Nonfarm Employment Growth
Mew England states and U.5., monthly, seasonally adjusted (%) Mew England states and U.5., year-over-year change (%)
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Takeaways
Job Openings Rate by Industry * Both the Nation and New England have seen employment growth stabilize at a
Job Openings and Labor Turnover Survey, New England (% of employment) low level, reflecting a combination of limited demand and supply, the latter
12% Date  Mfg Cons Ed/Hith ProffBus Leisure Trade Govt  Fin due to declining labor market participation and immigration,
1056 luy'26 44 3B 53 4.8 44 42 34 45 * Hiring remains concentrated in a few sectors, namely healthcare
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Real GDP Growth | Takeaways
Quarterly percent change, seasonally adjusted annual rate . o
Real GDP * Real GDP growth has moderated but remains positive as the economy has been
A0.0% 2026YTD 2.1% able to absorb four successive supply shocks: COVID, War in the Ukraine,
30.0% 2025 2.2% Tariffs, and War with Iran
. 2024 2.8% * Aseasonal pattern of low growth in Q1 and Q2 of each calendar year followed
' by stronger performance in the second half in part reflects the timing of the
10.0% four supply shocks all of which occurred in H1 of their respective year
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Atlanta Fed GDPNow Estimate, 2026:Q3 New York Fed Staff Nowcast
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Treasury Yields and the Policy Rate CME FedWatch: Implied Fed Funds Target Range
2-year UST, 10-year UST and fed funds effective rate, daily, percent, Jan 2019 - Sep 2026 Futures Market-implied probability of each target range, by FOMC meeting date
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K-Economy and Housing Affordability

Household Wealth Distribution
Share of total .5, household net worth by wealth group, § trillions, 1989 - 2026
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Distributions of Personal and Disposable Income for Households
Share of naticnal disposable income by income decile, percent, 20119 versus 2024
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Mortheast Home Values versus Income Growth
Zillow Home Value Index and state disposable income, 2019 - Aug 2026

Most Recent,

CAGR 5tate Differance in

B8/31/2026, Zillow i_ln:‘;n‘ As f CA.lIE:_F‘-. 2019 CAGR 1:015 DPI(2018tc CAGR 2019to
Home Valua since 2019 2019 to 8/31/2026 to 2024 2024) 2024
Index [ZHVI)* .
Connecticut 5 450,873 182,480 Td% B.6% B.7% 4.31% -2.39%
Maina 5 415,551 181,747 TB% 8.9% 7% 5.78% -1.65%
Massachusetts - BB, BOG 236,255 56% 6.8% B5.0% 5.29% =0.76%
Mew Hampshire $ 516,306 235,344 B4% 9.4% 7.5% 4.52% -2.95%
Rhode Island s 511,232 215,764 T3%% B.5% 6.9% 4.57% -2.29%
Varmant -3 388,053 134,807 51% 6.3% G.0% 4.34% -1.66%
Takeaways
K-Economy

*  Runup inthe country's unequal wealth distribution has been driven by significant increases in
the net worth of the top 10%
*  Income distribution remains unequal but has not seen a similar run-up in disparity
* Rising costs, especially for shelter, have reduced affordability with an estimated 49% of
American households unable to cover essential expenses (The Urban Institute)
Housing
*  The combination of increased median housing values and higher mortgage rates has made the
resulting mortgage payment unaffordable for most homebuyers, with estimates ranging
between 62% to 74.9% of households unable to afford a median home's mortgage payment
(sources: National Assoc. of Homebuilders, Bankrate). Drivers include:
* |Increasesin home prices have outpaced growth in disposable income
*  Lock-in effect of low mortgage rates has limited supply
*  First time homebuyers are taking longer to save for a downpayment and are being
“outgunned” by all cash offers of recent home sellers
*  Average age of a first-time home buyer is rising, though not likely as high as 40 years as
recently reported by the National Assoc, of Realtors (MAR),
*  The share of first-time home buyers has dropped to a historical low of 21% since the NAR
began reporting the data series, and notably from ~50% to 21% in 2025

Sources: Federal Reserve Board, Distributional Financial Accounts; Bureau of Economic Analysis; Zillow Home Value Index.
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This presentation has been prepared and issued by Cabrera Capital Markets LLC (“Cabrera”). It is not a research report, investment advice, a recommendation, an appraisal,
an endorsement, or an offer to buy or sell any security or other financial instrument. This material is for your private information, and Cabrera is not soliciting any action
based upon it. In preparing this presentation Cabrera has relied upon and assumed, without independent verification, the accuracy and completeness of all information
available from public sources or which was provided to Cabrera or which was otherwise reviewed by Cabrera. Cabrera considers such information to be reliable, but Cabrera
does not represent that it is accurate or complete, and it should not be relied upon as such. Any prices and values could fall, rise or fluctuate and past performance is not a
guide to future performance. Any opinions expressed are Cabrera’s current opinions as of the date appearing on this material only and Cabrera is not responsible for updating
any information herein.

This presentation does not contemplate or relate to any issuance of municipal securities. Cabrera is not acting as a municipal advisor, as that term is defined in Section 15B of
the Securities Exchange Act of 1934, as amended, and Cabrera expressly disclaims any intention to act as a fiduciary to any person in connection with this presentation. The
information in this presentation is not intended to constitute, and must not be construed as, a recommendation or "advice” within the meaning of Section 15B of the
Securities Exchange Act of 1934, as amended, or the rules thereunder. Any information concerning municipal financial products or the issuance of municipal securities is
provided solely as general, factual, or historical information, or to demonstrate Cabrera’s experience in the municipal markets.

Cabrera and its affiliates, officers, directors and employees, including persons involved in the preparation or distribution of this material may, from time to time, have a
position or holding, or other material interest or effect transactions in any of the securities or other instruments or investments mentioned herein or options thereon and
may dispose of or add to such investments. Cabrera and its affiliates may provide, or may seek to provide, investment banking, underwriting, placement agent, or other
services to any entity referenced in this presentation, and may have served in any such capacity with respect to a prior offering of securities by any such entity. Cabrera does
not offer tax, accounting, or legal advice and makes no representations and has given you no advice relative thereto.

Cabrera Capital Markets LLC, is a SEC registered broker-dealer and a member of the Financial Industry Regulatory Authority (FINRA), the Municipal Securities Rulemaking
Board (MSRB) and the Securities Investor Protection Corporation (SIPC).



Economic Growth & Financial Security

Promoting opportunity while strengthening Rhode Island’s long-term financial position

* Rhode Island’s K-shaped economy creates uneven opportunity and financial pressure.

* Rhode Island ranked 17th in median household income (2024), yet reflects uptick
in recent quarters with construction and healthcare leading the pack.

* Personalincome per capita ranks 23rd and is about 4% below the U.S. average,
yet personal income tax withholding grew 6.6% in FY25, outpacing Massachusetts.

* Realdisposable personalincome per capita ranks 36th after accounting for taxes
and living costs, yet it is stable and in line with New Hampshire and Maine.
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The Cost-of-Living Challenge

Strong headline incomes do not tell the whole story

Housing costs are approximately 5% above the national average, driven in part by people
moving here to escape higher housing costs in neighboring states.

Utilities are approximately 49% above the national average.

Higher costs put pressure on middle- and lower-income households.

Our focus: helping more Rhode Islanders build wealth and achieve financial security.
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Creating Pathways to Financial Security

Programs designed to address immediate household financial pressures

Rl Savers: expanding access to retirement savings for workers without employer-
sponsored plans. State-facilitated automatic-enrollment retirement savings
program one of few nationally.

* Nearly 40% of Rl private-sector workers lack access to an individual retirement
account option.

* RIAnchor Home: low-cost mortgages, partnering with local banks to support first-
time homebuyers and address housing shortage and rising costs of housing.

« Medical debt relief: more than $16 million canceled for more than 9,000 Rhode
Islanders, focuses on low-income households; reduces financial stress.



Strengthening Rhode Island’s Financial Foundation

Stewardship today supports economic opportunity tomorrow

* Pension fund grew from $10 billion to $13.5 billion.
ERSRI 63.9% up from 60.7% prior year & Teachers 67.9% up from 64.8%.

* Pension fund returned 14% in the past fiscal year.
Significantly outperformed 7% actuarial assumption.

* OPEB fund ended FY26 with $839 million and returned 13.11%.
 Continued focus on disciplined investing, diversification, and fiscal stewardship.

 Continually modernizing cash management systems.
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A Foundation for Investor Confidence

Rhode Island’s financial position is reflected in the bond market

Fitch: AA+ | Moody’s: Aa2 | S&P: AA
Fitch upgraded RI GO to AA+/positive in 2024 enhancing state’s market standing.

$221 million in taxable and tax-exempt general obligation bonds sold earlier this year
Proceeds included higher ed, K-12 schools, coastal resiliency & other capital needs.

Tax-exempt bonds achieved the narrowest spread to the benchmark 20-year MMD scale
in state GO issuance history. Spread to MMD was 10 basis points; TIC was 4.15%.

Investor orders exceeded 3% the par value of the offering.

Our goal: promote economic growth while protecting
Rhode Island’s long-term financial security.
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U.S. Local Governments | What We’re Watching

Cities expecting harder budget

balancing ahead
Percentage of cities feeling less able to
balance next year's budget vs. this year
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Top challenges cited in 2025-2026 city
budgets

1.

2.

6.

Use of one-time resources to fund services
Public safety personnel and overtime
overruns

3. Rising pension and retirement liabilities
4.
5. Infrastructure and capital maintenance

End of federal pandemic stimulus

backlog
Property tax growth constraints

Source: National League of Cities, City Fiscal
Conditions 2025



U.S. Local Governments | What We’re Watching

liii'

Tl

Fiscal federalism
under pressure

Policy shifts and changes
continue to negatively affect
states and, by extension,
local governments.

(15
Climate

A shrinking federal role in
disaster recovery and
resilience will force exposed
state and local governments
to spend more, or face growing
fiscal and economic risks.

Source: S&F Global Ratings.

Copyright @ 2025 by Standard & Poor’s Financial Services LLC, All rights reserved,

S&P Global

Ratings

i

Economic and
demographic trends

Weaker GDOP growth and
slowing population
momentum exacerbate
other pressures.

<)

Al and digital infrastructure

Data centers bring both risk
and opportunity; Balancing the
two will be tricky, especially for

small, rural locals competing

for development

®
&

State credit health shapes
local fiscal landscape

If states balance their own
budgets through cuts to
locals, not all LGs will
escape credit deterioration.

I

Wild cards

» Limited appetite for higher
taxes.

« Stress on LGs from public
hospitals and utilities with
weakened operations.



U.S. Local Governments | Rating Transitions

U.S. municipality rating actions

As of Sept. 22, 2026

m Downgrades mUpgrades
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Source: S&F Global Ratings.

* 95% of Local Governments have a stable outlook (1% positive, 4% negative)
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U.S. Local Governments | LGs Showing Resiliency Despite Pressure

Municipalities GO rating distribution
As of Aug. 31, 2026
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U.S. Local Governments | New England Local Government Trends

Credit Fundamentals Potential Challenges
* Mature local economies « Operating pressure from rising costs
* Generally predictable revenues and expenditures » Below average projected income, economic

output, and population growth

L ]

Steady operating performance despite headwinds

Typically careful budgeting and some capital ’ ET’%%%E?W retirement liabilities (especially MA,

planning

» Elevated environmental risks along the coast
* Ongoing audit completion delays

Source: SEP Global Ratings.
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U.S. Local Governments | New England Ratings

New England municipalities GO rating distribution
As of Aug. 31, 2026
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New England LG non-stable outlooks
As of Sept. 22, 2026
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U.S. Local Governments | Affordability Pressures in New England

The highest property taxes remain concentrated in New England
Proparty tax burden by state, 2024
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More municipalities are turning to Proposition 2 1/2 overrides in
response to budget pressure

m Win (all proposed articles) m Win (some proposed articles) mLoss (all proposed articles)
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Source: MA Division of Local Services, S&EP Global Ratings. Data as of September 17, 2026, Fiscal year is
the year inwhich the proposed override would take effect.

@ 2026 Standard & Poor's Financial Services LLC.
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\Y U mCi pal |_O|’] g— Monthly Issuance
Term Issuance

Municipal Long-Term Issuance

% in billions 2020 2021 2022 2023 2024 2025 2026 YoY %
January $32,793 $28.182 §26.293 523.733 531769 $36.852 §35.016 -4,98%
February 42,229 37.052 31602 22.011 33,168 40.641 42,397 432%
March 20,262 47.763 45.555 34,008 38,517 42.640 52.047 22.06%
April 31650 37.105 40.423 33,317 44,500 51651 51.B00 0.29%
May 30.951 35.342 36.583 29.889 47.713 RA.T4T 51.349 -2.65%
June 52,390 50.364 37.775 39,601 48,666 53,963 £2.305 5.67%
July AT.TE2 37601 28.258 2T.843 41.153 56.001 45.321 -19.07%
August 43,3632 43885 41.716 39.369 50.653 50,941 59,512 16, 71%
September 53,513 44,563 27.251 30,822 48,802 47.933
October 73,448 41.811 28.724 38,023 65.799 59,182
November 21,358 37.000 26.415 36,574 24,861 41,888
December 34,822 40540 200121 23,842 31.646 40,448
Total 5454601 5451.508 4390,715 5379,992 5507.585 5579.936 £399,747 2.3T%
-g- BD
=™
=
Issuance in September 2026 is projected to be & 0
approximately $50~ billion 50
40
Annualized, the range of issuance for 2026 could
be between $590 billion to over $600 billion o
- 0
By year end, long-term municipal new issuance "
volume could be up over 57% since the 2023 lov
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Historical AAA MMD
Rates Since 1993

Record high & low MMD rates vs. current

Wield [%%)
B.00
Record Highs and Lows since 1/1/83

=== Averape since 1/1/93
f.00
- 0/24/2026

1.00

1 2 3 4 5 1 T g 9 0 11 12 13 14 15 16 17 18 1% 20 21 2@ 23 24 35 X6 2T 28 29 30
Maturity

Record Lowsince 1/1/93 0.05 0.16 0.58 0.88 1.08 1.22 1.27
Record High since 1/1/93 4.95 5.60 6.15 6.65 6.85 .90 6.95
Average since 1/1/93 1.94 2.61 3.23 3.67 3.95 4.09 4.14
Current (09/24/26) 3.33 3.58 4.01 4.50 478 4.92 5.05
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10Yr AAA MMD Rate History Since 1993

Are we headed for higher-tor-longer rates?

MMD (%)

7.00

INAFTA links U. 5. into

free trade Banking Anticipation of
6.0( YIK
MNov 1996- Pres Mo 1':““: Pres
, Elect Elect
Dec 2004: Fed Funds Liberation Day
Low p-0.2 5%, Tariffs Fed Rate
5.00 ! June 2006: Fed Funds Announced Hike to
Peak 5.25% 4,00%
Fod Rate
Now 20081 Pres Israel/Hamas Fed Rate Cut Cut to
Elect " Dec 2008: Global conflict o 4. TH 4,380, Fed Rate 2
- Financial Crisis Initiated Lut o *
4,00 ! 3,75%
Asian Financial Crisis
Fed Funds Peak after 6 Silicon Vallay
rate hikes in 1994 Qct 2002: Tech . Dec 2015: First Fed Rate Bank
Crash/Enron Hike Post 2008 Crisis 5.0 5010: Fed
3.0d | Begins Rate Cuts
Nowv 2004: Pres Elect Oct 2011: Eurozond
Sovereign Crisis N e Fed Rate
Cut to
2.00 3 Fed Rate 4.00%
Mow 2012 Pres k | Cut to
Elec
4.50% s &iran
May 2013: Taper Conflict
1.00 Tantrum Feb 2016: Oil Mov 2016: Pres March 20232: Begins
’ Market Crash Elect First Fed Rate
Jun 2016: UK Hike
Brexit Vote Mar 2020: Covid-19 Mdv 2020: Pres
Pandemic, Fed Rate Elect
Target 0-0.25%
Jan 93 Jan 95 Jan9¥ Jan®2 Jan0l Jan03 Jan05 Jan07 Jan09% Janll Janl3 Janl5 Janl¥ Janl9 Jan2l Jan 23 Jan25
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Fconomists Interest Rate Forecast

The Fed made three, 25 bps rate cuts (lower) in 2025: Septem per 17th, October 29t
3 md December 10th. f > Fed recently h 1 (increased) rates by 25 bps in 5@[)T"—“l"|"|b9l’
50 to 4.00%) and is expected to hike a gain in October or December.

Economist Consensus Treasury Rate Forecasts
US Treasury EimTant - Change F 6.0
from =
Rate b
Current ‘:!- 5.5% -
2 Year 4.92% 4.40% 4.20% 4.05% 3.92% 3.84% 3.78% 364% 3.5%% 35T 3.58% -1.34%
Economists Surveyed 49 53 S0 49 42 41 28 27 26 26 500 -
10 Year 5.18% 4.79% 4.65% 4.55% 4.4T% 4.42% 4.41% 4.31% 425% 4.22% 4.19% -0.99%
Econemists Surveyed 54 59 54 53 45 45 29 28 27 27 45%
30 Year 5.47% 524% 5.15% 5.06% 4.9%%% 4.95%  4.93% 4.83% 47T%  4.75%  4.74% 0.73%
Economists Surveyed 40 42 41 41 34 33 23 22 21 21 40%
"Source: Bloomberg as of September 24, 2026,
3.5% 4
Bloomberg Consensus
Current 2026 2027 2028 Change from Current Rate to 3
Rate Q3 Q4 Q1 Q2 Q3 Q4 Q1 2028 Q1
Real GDP 1.50% 2.50% 2.00% 210% 2.18% 2200 2200 2.10% 0.60% 255 |
Consumer Price Index 3.40% 3.30% 3.30% 3.00% 2.01% 2260 2200 2.18% -1.20%%
Unemployment 4.10% 4.20% 4.30% 4 28% 424% 420% 420% 4,205 0.10% 20 | )
Fed Funds Target 4.00% 3.94% 4.02% 394% 3.80% 3.73% 367% 3.53% 04T Curent 3Q2026 4Q2026 1Q2027 202027 3 2027 4QNIT 1Q2028 QN8 QB QS
3-manth SOFR 4.05% A407T% 3.84% 3.73% 363%M 356% 351% 3.44%, -0.61%
"Source: Bloomberg as of September 24, 2026,

=yt Treasury s 101y7 Treasury 3y Treasuny
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Municipal Market Considerations

POTENTIAL CONCERNS POTENTIAL OPPORTUNITIES

» Federal Funding Uncertainty » Reinvestment Earnings

* Grant reductions, delayed reimbursements, changing * High short-term rates (4.50%, 1 yr to 5.00%, 5 yr)

eligibility, uncertainty on funding timing > High Investor demand

» Construction/Capital Cost Pressures * Record positive municipal fund flows and strong

+ Inflation, tariffs, cost of oil & gas, workers shortage retail demand, especially with absolute yields
» Delayed Financials crossing 5.00%
« Personnel turnover, systems changes, rating withdrawal, ~ ~ FinancingTools
investor considerations » Take advantage of refinancing opportunities,
> Cybersecurity short-term funding vehicles, financing structures
« Closing procedures, operational disruption, financial cost, ~~ Timing of Issuance
potential credit implications * Flexibility, January effect, high bond redemptions
> Pension and OPEBs in summer months, municipal calendar diligence,

1 negotiated sales
* Investment returns, life expectancy, healthcare costs

.- . » Investor and Rating Agency Outreach
» Heavy Municipal Supply Going Forward

* Transparency, proactive engagement, voluntary

» ARPA funds end, deferred maintenance, wider spreads EMMA notifications
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Disclaimer

Raymond James & Associates, Inc., member New York Stock Exchange/SIPC.

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, if ever, confirmed in a definitive written agreement. While
we believe that the outlined financial structure or marketing strategy is a reasonable approach under the current market conditions, the market conditions at the time
any proposed or hypothetical transaction is structured or sold may be significantly 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 current reasonable judgment as of
the date indicated and are subject to change without notice. Examples are merely representative and are not intended 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.

Raymond James is not hereby acting as a Municipal Advisor (as defined in Section 15B of the Exchange Act of 1934, as amended), and we expressly disclaim any
intention to act as a fiduciary to anyone in connection with this presentation. The information provided is neither intended to (i) give any recommendation or “advice”
(within the meaning of Section 15B of the above-referenced Act), nor (ii) be and should not be construed as such. All information regarding municipal financial products
or the issuance of municipal securities is only given to provide you with factual historical information or to demonstrate our experience with respect to municipal
markets and products.

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 accounting, tax, and other 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.
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