Arlington Heights School District 25, Cook County, Illinois
July 2026 Refunding Update of Series 2017 Bonds

Raymond James Public Finance

PREPARED BY: Elizabeth Hennessy, Managing Director — Public Finance

Glenn Gough, Director — Public Finance

Lukas Fischbach, Associate — Public Finance

RAYMOND JAMES



Themes for Municipal Market today and moving forward

~— Current market themes

Recent geopolitical developments remain
an important driver of market sentiment.

Renewed tensions in the Middle East have
pushed energy prices higher and revived
concerns that elevated oil prices could slow
the recent progress made on inflation.

Last week’s inflation data came in weaker
than expected; however, year-over-year
inflation remains elevated, and the
renewed tensions in the Middle East will
keep inflation at the forefront of investors’
minds.

Fixed income markets begin the week with
investors balancing three primary themes:
heightened geopolitical uncertainty, a light
U.S. economic calendar, and the Federal
Reserve’s blackout period ahead of next

_ week’s FOMC meeting.

$ Million

80,000

U.S. Municipal long-term issuance trends

Issuance _ YoY Growth

70,000 +
60,000
50,000
40,000
30,000
20,000
10,000

360,840.9 -21.25%
362,608.4 0.49%
494,557.6 36.39%
579,935.9 17.26%
299,293.3 5.57%

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
m2022 2023 2024 m2025 m2026

$ Million

Municipal fund flows & 10YR MMD
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Historical AAA Record high & low MMD rates vs. current

Yield (%)
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Maturity
1 5 10 15 20 25 30
Record Low since 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 6.90 6.95
Averagesince 1/1/93 1.93 2.60 3.23 3.67 3.95 4.09 4.14
Current (07/17/26) 2.37 2.73 3.14 3.52 3.93 4.19 4.33
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MMD Changeg Changes in AAA MMD

January 01, 2026 vs. July 17, 2026
Yield (%)
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1/1/2026 2.46 241 276 331 3.93 4.17 4.24
7/17/2026 2.37 2.73 3.14 352  3.93 4.19 4.33
Change -0.09 0.32 0.38 0.21 0.00 0.02 0.09
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Current Projected Refunding of Series 2017 Bonds

Cook County SD No. 25 (Arlington Heights) Cook County SD No. 25 (Arlington Heights)

Refunding Bonds (Limited Tax GO) Refunding Bonds (Limited Tax GO)

Current Refunding of 2017 General Market Current Refunding of 2017 General Market

Structure: Level Savings; SLGS Escrow Debt Service Comparison

Rates as of: 7/20/2026 Proposed*  Prior Debt Annual

Series Refunded 2017 Bond Year Debt Service Service Savings

Tax Status Tax-Exempt 12/15/2026 $483,500 $483,500 S0

Maturities Refunded 2027-2033 12/15/2027 $3,056,500  $3,267,000 $210,500

Par Amount Refunded $19,340,000 12/15/2028  $3,059,000  $3,267,000 $208,000

Current Debt Service $23.949,500 12/15/2029  $3,061,000  $3,271,250 $210,250

Estimated New Debt Service $22,485,750 12/15/2030 53,062,250 53,269,250 $207,000

Total Estimated Gross Savings $1,463,750 12/15/2031 53,062,500 53,271,000 $208,500

Total Estimated Present Value Savings $1,299,813 12/15/2032 $3,351,500 53,561,000 $209,500

Total Estimated % Present Value Savings 6.72% 12/15/2033 53,349,500 53,559,500 $210,000
Total $22,485,750 $23,949,500  $1,463,750

Positive Arbitrage in Escrow $40,325 *Inclusive of 2025 Levy Year Contribution.

Refunded Bonds Called 12/15/2026

Allin Cost (%) 3.31%

Final Maturity 12/15/2033

Net Present Value Savings: Sensitivity Analysis

-25 Basis Points $1,503,402
Current Rates $1,299,813
+25 Basis Points $1,099,230

Note: Assumes rating of "Aaa" and delivery 9/16/2026. No change
in current market rates and no forward premium. Estimated New Debt
Service is inclusive of prior leavy year contributions, if any.
Preliminary and subject to change.
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Proposed Financing Schedule

Regular Meeting Discuss and Review financing options, method of sale and parameters bond resolution
Tuesday, July 21, 2026 Approve Reimbursement Resolution
Monday, August 3, 2026 Review rating agency presentation
Wednesday, August 5, 2026 Meet with Moody's Investor Services to renew bond rating 10am;
Tuesday, August 11, 2026 District receives parameters resolution for Board packets
Monday, August 17, 2026 Receive bond rating from Moody's Investor Services
Regular Meeting Board approves parameters bond resolution authorizing the sale of refinding bonds within
Tuesday, August 18, 2026 certain parameters and approved by Board Delegates
Tuesday, August 18, 2026 Mail Preliminary Official Statement to underwriters if market conditions appropriate via
parity platform
Tuesday, August 25, 2026 Price bonds via competitive bond sale; Board delegates (Assistant Superintendent for
Business and Board President) award deal to winning bidder
Tuesday, September 1, 2026 Mail final Final Official Statement
Wednesday, September 16, 2026 Close bond issue, reimburse District and invest proceeds
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Disclaimer

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 notintended 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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