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Interest Rate Trend, 2023

HISTORICAL INTEREST RATE COMPARISON
MMD "AAA" G.0O. Bond Index, 20-Year Maturity

History as of:
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REFINITIV MMD yield for a General Obligation AAA rated, 20-year maturity (5.00% coupon).
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Bid Results

Bid Tabulation

School District of Shorewood
$22,605,000* General Obligation Refunding Bonds, Series 2023
Sale Date: May 9, 2023

Bidder Name TIC*

Raymond James & Associates, Inc. 3.813767%
UMB Bank, N.A. 3.822226%
Fifth Third Securities, Inc. 3.849564%
RBC Capital Markets 3.867964%
Robert W. Baird & Co., Inc. 3.874570%
Source: Parity Total Bids: 5

*Note: After adjusting par amounts, the final statistics are as follows:
Par Amount:  $22,110,000
TIC: 3.813988%
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Action ltem:

Award Resolution -
General Obligation Bonds, Series 2023
Description: $22,110,000 General Obligation Refunding Bonds,
Series 2023
Description: Refunding of Bond Anticipation Notes

Dated & Settlement Date:  May 30, 2023
Principal Maturity Dates: April 1, 2031 to 2043

First Interest Payment: October 1, 2023
Call Date: April 1, 2031
S&P Rating: Aa2

Projected Interest Rate*: 4.50%
Final TIC Interest Rate: 3.81%

*Pre-Referendum Rate
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Shorewood School District

2019 FACILITIES ($65 MIL) & RECURRING OPERATIONAL OVERRIDE ($275K) REFERENDA FINANCING PLAN
FINAL PHASE (BAN REFINANCING) - SCENARIO 1: CASH APPLIED TO REFINANCING OF $1,810,000

[ FINAL | FINAL | [ FINAL
$40,000,000 $25,000,000 $22,110,000

EXISTING NET G.0. SCHOOL IMPROVEMENT BONDS BANs G.O. REFUNDING BONDS LESS: IMPACT OF FUND 39/EE

FUND 39/EE  IMPACT OF '19 EXISTING Dated July 1, 2019 Dated July 6, 2021 Dated May 30, 2023 FUND 39 LESS: FUND 39 DEBT LEVY
LEVY YEAR DEBT DEFEASANCE & FUND 39/EE (First interest 4/1/20) (Due 10/1/23) (First interest 10/1/23) FUND REOFFERING | STABILIZATION EXISTING YEAR
YEAR DUE SERVICE  '21 REFUNDING LEVY PRINCIPAL INTEREST TOTAL PRINCIPAL INTEREST LESS: PRINCIPAL INTEREST TOTAL BALANCE PREMIUM FUND 39 PLUS NEW DUE

) (4/11) (4/1 & 10/1) (10/1) (4/1&10/1)  REFINANCING (4/11) (4/1 & 10/1)
TIC= RATE= TIC=
2.66% 0.45% 3.81%

2018 2019 $1,670,872 $2,679,237 $4,350,109 $4,350,109 2019
2019 2020 $1,680,259 ($93,718) $1,586,541 $3,075,000 $1,613,438 $4,688,438 ($2,201,166) $4,073,812 2020
2020 2021 $1,349,489 ($93,718) $1,255,771 $1,950,000 $1,206,150 $3.156,150 $4.411,921 2021
2021 2022 $1,120,500 ($339,795) $780,705 $1,640,000 $1,152,300 $2,792,300 $139,063 $4,631 $3,716,698 2022
2022 2023 $1,120,734 ($337.823) $782,911 $2,135,000 $1,095.675 $3.230.675 $25,000,000 $112,500 ($24,340,000) $299.475 $299.475 $1.564 $5.087.125 2023
2023 2024 $1,119,935 ($339,724) $780,211 $1,350,000 $1,043,400 $2,393,400 $891,000 $891,000 ($90,000) ($6,195) $3,968,416 2024
2024 2025 $1.118.077 ($340.791) $777.286 $1,550,000 $992,150  $2,542,150 Assumes a portion of BAN Principal is $891.000 $891.000 ($245,000) $3.965.436 2025
2025 2026 $1,119,985 ($340,899) $779,086 $1,610,000 $928,950  $2,538,950 refinanced with 2023 Bonds; $891,000 $891,000 ($240,000) $3,969,036 2026
2026 2027 $1,115.430 ($340.014) $775.416 $1.680.000 $863.150 $2.543,150 Callable 10/1/2022 $891,000 $891,000 ($240.000) $3.969.566 2027
2027 2028 $1,118,364 ($458,030) $660,334 $1,750,000 $794,550 $2,544,550 $891,000 $891,000 ($125,000) $3,970,884 2028
2028 2029 $678.323 ($337.343) $340,980 $2,275,000 $714,050 $2.989,050 $891.000 $891.,000 ($250.000) $3.971,030 2029
2029 2030 $396,333 ($55,045) $341,288 $2,250,000 $623,550 $2,873,550 $891,000 $891,000 $4,105,838 2030
2030 2031 $355,165 ($14.,205) $340.960 $1.650,000 $545,550 $2,195,550 $660.000 $874,500 $1.534,500 $4.071,010 2031
2031 2032 $354,183 ($14,205) $339,978 $1,710,000 $486,900 $2,196,900 $695,000 $844,100 $1,539,100 $4,075,978 2032
2032 2033 $352,525 ($14.,205) $338.320 $1.765,000 $434,775 $2,199.775 $720.000 $815.800 $1.535,800 $4.073.895 2033
2033 2034 $355,076 ($28,916) $326,160 $1,830,000 $380,850 $2,210,850 $750,000 $786,400 $1,536,400 $4,073,410 2034
2034 2035 $351.814 ($351.814) $0 $2.215,000 $320.175 $2.535,175 $780.000 $755.800 $1.535,800 $4.070,975 2035
2035 2036 $2,285,000 $252,675 $2,537,675 $810,000 $724,000 $1,534,000 $4,071,675 2036
2036 2037 $2,355,000 $183,075 $2,538,075 $845,000 $690,900 $1,535,900 $4,073,975 2037
2037 2038 $2,425,000 $111,375 $2,536,375 $880,000 $656,400 $1,536,400 $4,072,775 2038
2038 2039 $2,500,000 $37,500 $2,537,500 $915,000 $620,500 $1,535,500 $4,073,000 2039
2039 2040 $3,540,000 $531,400 $4,071,400 $4,071,400 2040
2040 2041 $3,685,000 $386,900 $4,071,900 $4,071,900 2041
2041 2042 $3,835,000 $236,500 $4,071,500 $4,071,500 2042
2042 2043 $3,995,000 $79,900 $4,074,900 $4,074,900 2043
2043 2044 2044

$15,377,060 ($821,006) _$14,556,054 |_$40,000,000 $13,780,238 $53,780,238 _$25,000,000 $251,563 ($24,340,000) _$22,110,000 $14,539,575 $36,649,575 ($1,190,000) _ ($2,201,166) $0 _$102,506,263

(A) Includes Fund 39 debt (including OPEB) and expected exemption levy for Energy Efficiency debt (net of energy savings, which is assumed constant at 2023 level of $159,474).
(B) State aid impact based on prior fiscal year incremental expenditure over base year (FY 2017-18) at the following aid levels (2022-23 October certification):

Maximum Total Aid Loss Year Over Year (Hold HarmIess)..............ccccewrererneeceens 15.00%

Tertiary Aid Percentage -29.91%
(C) Mill rate based on 2022 Equalized Valuation (TID-OUT) of $1,932,192,151 with annual growth of 0.00% though 2025, 0.50% thereafter.

NOTES: Example financing scenarios could be impacted by other variables, such as significant market or statutory changes, which may necessitate adjustments to the financing plans.

Scenarios where a greater portion of the overall debt is issued in advance of the expenditures of the proceeds will likely result in higher fees earned by the investment manaaer of the debt proceeds.
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Pre-Referendum Projections vs. Final Financing Results

Pre-Referendum Projections

Principal Interest Total
2019 Borrowing $35,000,000 $15,786,625 $50,786,625
2023 Borrowing $30,000,000 $18,933,075 $48,933,075
Total $99,719,700

Final Financing Results

Principal Interest Total
2019 Borrowing $40,000,000 $13,780,238 $53,780,238
2021 Borrowing $25,000,000 $251,563 $25,251,563
2023 Refunding $22,110,000 $14,539,575 $14,539,575
Total $93,571,376
Reduction in Financing Costs $6,148,324

©2020 ’ PMA stronger communities.




Disclosure

The information contained hereinis solelyintendedto suggest/discuss potentially applicable financing applications andis notintendedto be a specific
buy/sellrecommendation, noris it an official confirmation ofterms. Any terms discussed herein are preliminary until confirmed in a definitive written
agreement.

The analysis orinformation presented herein is based upon hypothetical projections and/or past performance thathave certain limitations. No representation
is made that it is accurate or complete orthat any results indicated will be achieved. In no way is past performance indicative of future results. Changesto
any prices, levels, or assumptions contained herein may have a materialimpact on results. Any estimates or assumptions contained herein represent our
bestjudgment as ofthe date indicated and are subjectto change withoutnotice. Examples are merely representative and are not meantto be all-inclusive.

The information setforth herein was gathered from sources which we believe, butdo not guarantee, to be accurate. Neitherthe information, norany options
expressed, constitute a solicitation by us for purposes of sale or purchase of any securities or commodities. Investment/financing decisions by market
participants should not be based on this information.

You should consider certain economicrisks (and otherlegal, tax, and accounting consequences) priorto entering into any type of transaction with PMA
Securities, LLC or PMA Financial Network, LLC. It isimperative that any prospective client perform its own research and due diligence, independent ofus or
our affiliates, to determine suitability of the proposedtransaction with respectto the aforementioned potential economicrisks and legal, tax, and accounting
consequences. OQur analyses are not and do not purportto be appraisals ofthe assets, or business ofthe Issuerorany other entity. PMA makes no
representations as to the actual value which may be received in connection with a transaction northe legal, tax, or accounting effects of consummating a
transaction. PMA cannot be relied uponto provide legal, tax, or accounting advice. You should seek outindependent and qualified legal, tax, and accounting
advice from outside sources. This information has been prepared forinformational and educational purposes and does not constitute a solicitation to
purchase or sell securities, which may be done only after client suitabilityis reviewed and determined.

Securities, publicfinance andinstitutional brokerage services are offeredthrough PMA Securities, LLC. PMA Securities, LLC is a broker-dealer and municipal
advisorregistered with the SEC and MSRB, andis a memberof FINRA and SIPC. PMA AssetManagement, LLC, an SEC registeredinvestment adviser,
provides investmentadvisory services to local governmentinvestment pools. All other products and services are provided by PMA Financial Network, LLC.
PMA Financial Network, LLC, PMA Securities, LLC, and PMA AssetManagement, LLC (collectively “PMA") are under common ownership. Securities and
publicfinance services offeredthrough PMA Securities, LLC are availablein CA, CO, FL, IL, IN, 1A, MI, MN, MO, NE, NY, OH, OK, PA, SD, TX andWI. This
documentis notan offer of services available in any state other thanthose listed above, has been preparedforinformational and educational purposes only
and does not constitute a solicitation to purchase or sell securities, which may be done only after client suitability is reviewed and determined. All investments
mentioned herein may have varying levels of risk, and may not be suitable forevery investor. For more information, please visitus atwww.pmanetwork.com.
Forinstitutional use only.

® 2023 PMA Securities, LLC v01.09.23
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