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Regulatory Disclosures

. PNC Capital Markets LLC ("PNCCM"), member FINRA and SIPC, is a wholly owned subsidiary of The PNC Financial Services Group, Inc. (“PNC”) and affiliate of PNC Bank, National
Association (“PNC Bank”). PNCCM is not a bank or thrift, but rather, it is a separate and distinct corporate entity from its bank affiliate.

. This document is for informational purposes only. No part of this document may be reproduced in any manner without the prior written permission of PNCCM. Under no
circumstances should it be used or considered as an offer to sell, or a solicitation of an offer to buy, any of the securities or other instruments mentioned in it. The information
contained herein is based on information PNCCM believes to be reliable and accurate, however, no representation is being made that this document is accurate or complete and it
should not be relied upon as such. Neither PNCCM nor its affiliates make any guaranty or warranty as to the accuracy or completeness of the data set forth herein. Opinions
expressed herein are subject to change without notice. The securities or other instruments mentioned in this document may not be eligible for sale in some states or countries, or
suitable for all types of investors; and their value and returns may fluctuate and/or be adversely affected by changes in exchange rates, interest rates, or other factors.

. PNCCM and/or its affiliates may either make a market or deal as principal in the securities mentioned in this document, or in options or other derivative instruments based
thereon. In addition, PNCCM and its affiliates, shareholders, directors, officers and/or other employees may, from time to time, have long or short positions in such securities or in
options, futures or other derivative instruments based thereon. One or more directors, officers and/or employees of PNCCM or its affiliates may be a director of an issuer of
securities mentioned in this document. PNCCM or its predecessors and/or affiliates may have managed or co-managed a public offering of, or acted as initial purchaser or
placement agent for, a private placement of any of the securities for any issuer mentioned herein within the last three (3) years and may, from time to time, perform investment
banking or other services for, or solicit investment banking or other business from, any company or issuer mentioned in this document.

. PNC Capital Markets is the marketing name used for investment banking and capital markets activities conducted by PNC through its subsidiaries PNC Bank and PNCCM. Securities
underwriting, sales and trading services are provided by PNCCM. Foreign exchange and derivative products are obligations of PNC Bank.

. The following disclosures are required by Municipal Securities Rulemaking Board (“MSRB”) Rule G-17, as PNCCM proposes to serve as an underwriter, and not as a financial
advisor, municipal advisor or fiduciary to any person or entity, in connection with the issuance and sale of securities for the person to whom this is addressed:

. MSRB 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 securities with a view to distribution in an arm’s-length commercial transaction with an issuer; and an underwriter has financial and

other interests that differ from those of such an issuer.

. Unlike a municipal advisor, an underwriter does not have a fiduciary duty to an issuer under the federal securities laws and is, therefore, not required by federal law to act in the
best interests of that issuer without regard to its own financial or other interests.

. An underwriter has a duty to purchase securities from an 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, for those securities 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 transaction.

. PNC Capital Markets LLC (“PNCCM”) is providing the information contained in this document for discussion purposes only in anticipation of serving as an underwriter to the
municipal entity or obligated person to whom this document is addressed (the “recipient”). The information provided herein is not intended to be and should not be construed as
“advice” within the meaning of Section 15B of the Securities Exchange Act of 1934, as amended. Further: (a) PNCCM is not recommending any action to the recipient; (b) PNCCM is
not acting as an advisor to the recipient and does not owe any duty pursuant to Section 15B of the Exchange Act to the municipal entity or obligated person with respect to the
information contained in this document; (c) PNCCM is acting for its own interests; and (d) The recipient should discuss any information contained in this document with any and all
internal or external advisors and experts that the municipal entity or obligated person deems appropriate before acting on this information or material.
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Tax-Exempt Interest Rate Movement - AAA MMD Yield Curve

. Thomson Reuters Municipal
Market Data (MMD)
produces the tax-exempt
yield curve daily from
trading and market activity
to reflect the offer-side of
the market.

. As determined by the MMD
analyst team, the AAA MMD
curve is derived from
trading activity of the
highest-grade AAA rated
state general obligation
bonds.

. The curve represents the
yield to call (YTC) of 5.00%
coupon bonds that have a
10 year optional redemption
feature.

. The current AAA MMD
curve remains below the 10
year average curve in the
mid- to long-term.

AAA MMD Yield Curves
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Source: Thomson Reuters Municipal Market Monitor: Rates as of April 2, 2020




Demand Volatility: Municipal Bond Fund Cash Flows

$93.6 B inflow
Full Year 2019

» 20,000 5.00
< L)
2 2
= >
= - 450 >
£ i S
» 10,000 o o
3 i =
o : ) U 4.00 S
o H \
- (i |
w- o IIIIIIIIIIIIIIlIIIIIIIIIIIIIIIII|IIIIIIIII Illllllllllllll IIIIIIIIIIIIIIIIIIIIIIIIIIIIII IIIIIIIIIIIIIIIIlIIIIIIIIIIIIII TTTTTTTTTTT
] (] I I I I | B 3.50
! I: )
LA '
[YAWAR Y \
v "‘ \ qll\ l"\ \ - 3.00
(10,000) TR 1 4 tk
) \ \s P\ A "~
Vol N [RYA A
] \ RN vomd N - 2.50
‘i ' A \ \ A A
N4 (N1 H \. ’ sy ! \
YA i Y\ AN A H \ March 2020:
(20,000) — H 0 \ T 1 v $41.8 B outflow
A ! '\ s A I / \
\ ,'\‘ ! ' “II v o \ I A ra \ - 2.00
Vo A v v \ YTD 2020:
AV LA \ $20.2 B outflow
v S, \
\ Al 150
N/ A .
(30,000) i vl Previous Outflows:
\ $11.8 B outflow
October 2018 to
- 1.00 December 2018
(40,000)
- 0.50
mmmm Net Fund Flows 12 Mo Rolling Fund Flow Avg ~ ====-. 10yr MMD
(50,000) 0.00
0 0 NV O O O O O d «H N ANMMOM®MST T INIWM O O NNIOWO®®N N O O
eSS G T T T d g G g g g g g gdddddq
cC € > &= o0 90 5 9 > + = o c c > = 0 0 5 9 > & = o c c > = 0 0
Q 3 o O © Q 3 o O © Q
32388 s0s3832c8¢>"8s0s3832<8¢&
Source: ICI Investment Research as of April 1, 2020
4

®PNC



Refinancing Summary Section II

Note: All figures are based on market conditions as of April 2020 utilizing applicable credit ratings for each issue presented
(AA- (s)). Rates, credit spreads, pricing structure demand, and interest rate proxies are subject to change until date of actual
pricing. The interest rates used in the above analysis are hypothetical and reflect the midpoint in a range of market rates.
There is no guarantee that these rates or level of resulting debt service savings can be achieved.
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Refunding Overview: Series of 2015 A, Shorten Term

Summary of Refunding Issuance Series of 2015 A Refunding Cash Flow Comparison

Refunded Issue Detail FYE Existing Net D/S  Proposed NetD/S  Cash Flow Savings NPV Savings
Refunded Issue Series of 2015 A 2021 $436,494 S434,441 $2,054 $1,847
Use of Proceeds Refunding(s) (05) 2022 $437,997 $436,415 $1,583 $1,317
Par Amount Outstanding $9,050,000 2023 $434,706 $433,408 $1,298 $989
Call Date 07/15/20 2024 $435,726 $433,682 $2,044 $1,614
90-Day Period O4/16/20| 2025 $436,642 $432,543 $4,100 $3,383
Final Maturity 07/15/34 2026 $437,246 $435,390 $1,856 $1,293
Remaining Avg Rate 3.489% 2027 $437,098 $435,435 $1,663 $1,085
2028 $436,392 $432,953 $3,439 $2,528
Refunding Issue Detail 2029 $435,549 $434,820 $729 $254
Est. Settlement Date 05/15/20 2030 $434,570 $431,928 $2,642 $1,752
Par Amount Refunded $9,050,000 2031 $437,940 $433,385 $4,555 $3,174
Est. Par New Amount $8 960,000 2032 $435,800 $434,570 $1,230 $591
New Call Date 07/15/25 2033 $437,223 $435,481 $1,742 $950
Final Maturity 07/15/34 2034 $438,305 $436,118 $2,186 $1,241
Est. Bond Yield 2.572% 2035 S$5,856,193 $4,900,725 $955,468 $665,238
Refunding Results (Current Market)
Est. NPV Savings $688,307
as % of Refunded 7.606%
Est. Cash Flow Savings $986,588
as % of Refunded 10.902%
Escrow Arbitrage (538,814)
Escrow Arbitrage Ratio 5.6%

NPV Savings reflects net local share where applicable; Est. NPV Savings includes residual bond rounding.
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Refunding Overview: Series of 2010, Shorten Term

Summary of Refunding Issuance Series of 2010 Refunding Cash Flow Comparison

Refunded Issue Detail FYE Existing Net D/S  Proposed Net D/S  Cash Flow Savings NPV Savings
Refunded Issue Series of 2010 2021 $1,476,225 $1,476,413 ($188) $5,345
Use of Proceeds Capital Projects 2022 $1,481,825 $1,481,600 $225 $2,029
Par Amount Outstanding $28,390,000 2023 $1,482,025 $1,479,600 $2,425 $4,108
Call Date 09/01/20 2024 $1,482,025 $1,477,000 $5,025 $6,452
90-Day Period 06/03/20 2025 $1,481,825 $1,479,250 $2,575 $4,211
Final Maturity 03/01/39 2026 $1,481,425 $1,480,250 $1,175 $2,992
Remaining Avg Rate 4.836% 2027 $1,400,825 $1,400,000 $825 $2,726
2028 $1,393,144 $1,392,500 $644 $2,611
) . 2029 $1,445,669 $1,444,250 $1,419 $3,277
Refunding Issue Detail
2030 1,605,925 1,602,250 3,675 5,082
Est. Settlement Date 06/15/20 > » > >
2031 $1,559,375 $1,556,000 $3,375 $4,845
Par Amount Refunded $28,390,000
2032 $1,583,656 $1,580,250 $3,406 $4,867
Est. Par New Amount $25,625,000
2033 $1,641,406 $1,636,500 $4,906 $5,965
New Call Date 09/01/30
2034 $1,596,094 $1,593,000 $3,094 $4,652
Final Maturity 03/01/39
2035 $1,357,094 $1,353,200 $3,894 $5,185
Est. Bond Yield 2.4799
>t-Bond ie % 2036 $4,947,938 $4,946,600 $1,338 $3,418
2037 $8,116,500 $8,115,200 $1,300 $3,351
B EC L 5 Qe L) 2038 $8,115,500 $4,815,200 $3,300,300 $2,135,555
Est. NPV Savings 57,328,568 2039 $8,117,000 $0 $8,117,000 $5,120,609
as % of Refunded 25.814%
Est. Cash Flow Savings $11,456,412
as % of Refunded 40.354%
Escrow Arbitrage ($148,940)
Escrow Arbitrage Ratio 2.0%

NPV Savings reflects net local share where applicable; Est. NPV Savings includes residual bond rounding.
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Refunding Overview: Series of 2010, Savings Allocation Comparison

Series of 2010 Refunding: Savings Allocation Comparison

ALLOCATE to NEAR-TERM LEVEL ANNUAL SAVINGS _ SHORTEN TERM WRAPAROUND (FILL) SHORTEN, STEPDOWN

Net Present Value Savings (est.) $6,072,762 $6,188,412 $56,521 $7,328,568 $7,836,523 $7,197,214
Project Fund at Closing (est.) S0 S0 $6,105,277 S0 S0 S0
Total NPV Savings $6,072,762 $6,188,412 $6,161,798 $7,328,568 $7,836,523 $7,197,214
as % of Refunded Bonds 21.39% 21.80% 21.70% 25.81% 27.60% 25.35%
($28,390,000.00)
Total Gross Savings (Cash Flow) $7,416,201 $7,854,515 $6,155,328 $11,456,412 $12,534,122 $11,030,107
as % of Refunded Bonds 26.12% 27.67% 21.68% 40.35% 44.15% 38.85%
Avg Life 16.7 Years 17.4 Years 17.0 Years 16.0 Years 13.8 Years 13.0 Years 14.2 Years
Estimated Refunding Cash Flow Comparison
Current ALLOCATE to NEAR-TERM LEVEL ANNUAL SAVINGS _ SHORTEN TERM WRAPAROUND (FILL) SHORTEN, STEPDOWN

FYE Existing D/S Proposed D/S  Cash Flow Savings Proposed D/S  Cash Flow Savings Proposed D/S  Cash Flow Savings Proposed D/S  Cash Flow Savings Proposed D/S  Cash Flow Savings

2021 $1,476,225 $743,424 $732,801 $1,046,560 $429,665 $1,474,524 $1,701 $1,476,413 ($188) $1,411,996 $64,229 $1,410,618 $65,607

2022 $1,481,825 $1,050,400 $431,425 $1,057,850 $423,975 $1,478,650 $3,175 $1,481,600 $225 $1,427,050 $54,775 $1,425,850 $55,975

2023 $1,482,025 $1,050,200 $431,825 $1,057,050 $424,975 $1,480,050 $1,975 $1,479,600 $2,425 $1,427,850 $54,175 $1,430,850 $51,175

2024 $1,482,025 $1,050,000 $432,025 $1,056,250 $425,775 $1,481,050 $975 $1,477,000 $5,025 $1,422,650 $59,375 $1,430,050 $51,975

2025 $1,481,825 $1,049,750 $432,075 $1,055,250 $426,575 $1,479,300 $2,525 $1,479,250 $2,575 $1,428,600 $53,225 $1,424,550 $57,275

2026 $1,481,425 $1,049,500 $431,925 $1,059,250 $422,175 $1,477,050 $4,375 $1,480,250 $1,175 $1,412,900 $68,525 $1,213,300 $268,125

2027 $1,400,825 $1,049,250 $351,575 $1,038,000 $362,825 $1,399,300 $1,525 $1,400,000 $825 $1,377,350 $23,475 $1,181,550 $219,275

2028 $1,393,144 $1,049,000 $344,144 $1,037,750 $355,394 $1,389,800 $3,344 $1,392,500 $644 $1,337,150 $55,994 $1,140,800 $252,344

2029 $1,445,669 $1,048,750 $396,919 $1,037,500 $408,169 $1,445,300 $369 $1,444,250 $1,419 $1,693,350 ($247,681) $1,296,550 $149,119

2030 $1,605,925 $1,048,500 $557,425 $1,182,250 $423,675 $1,602,550 $3,375 $1,602,250 $3,675 $2,685,400 ($1,079,475) $2,289,050 (5683,125)

2031 $1,559,375 $1,048,250 $511,125 $1,134,750 $424,625 $1,556,300 $3,075 $1,556,000 $3,375 $2,591,350 ($1,031,975) $2,186,050 ($626,675)

2032 $1,583,656 $1,048,000 $535,656 $1,159,250 $424,406 $1,581,300 $2,356 $1,580,250 $3,406 $1,677,150 ($93,494) $1,079,800 $503,856

2033 $1,641,406 $1,047,750 $593,656 $1,217,250 $424,156 $1,639,050 $2,356 $1,636,500 $4,906 $1,534,600 $106,806 $935,550 $705,856

2034 $1,596,094 $1,047,500 $548,594 $1,172,000 $424,094 $1,592,800 $3,294 $1,593,000 $3,094 $1,411,400 $184,694 $812,800 $783,294

2035 $1,357,094 $1,047,300 $309,794 $1,000,200 $356,894 $1,352,600 $4,494 $1,353,200 $3,894 $2,085,400 ($728,306) $1,586,200 ($229,106)

2036 $4,947,938 $4,577,100 $370,838 $4,525,000 $422,938 $4,946,200 $1,738 $4,946,600 $1,338 $8,030,800 ($3,082,863) $7,228,600 (52,280,663)

2037 $8,116,500 $8,115,600 $900 $7,693,800 $422,700 $8,115,600 $900 $8,115,200 $1,300 $6,276,400 $1,840,100 $7,224,000 $892,500

2038 $8,115,500 $8,112,000 $3,500 $7,690,200 $425,300 $8,112,000 $3,500 $4,815,200 $3,300,300 $0 $8,115,500 $5,439,200 $2,676,300

2039 $8,117,000 $8,112,000 $5,000 $7,690,800 $426,200 $8,112,000 $5,000 S0 $8,117,000 $0 $8,117,000 S0 $8,117,000

NPV Savings reflects net local share where applicable; Est. NPV Savings includes residual bond rounding.
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Hypothetical Debt Profile: Series 2015A Shorten Term, Series 2010 Options
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Hypothetical following potential refunding of Series of 2015 A & 2010 based on prevailing market conditions. NPV Savings reflects net local share where applicable.




