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INTEREST RATE PERSPECTIVE: LONG VIEW

HISTORICAL INTEREST RATES
MMD "AAA" G.O. Bond Index, 10-Year Maturity

20 Year History as of 10/23/2026
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REFINITIV MMD vyield for a General Obligation AAA rated, 10-year maturity (5.00% coupon).
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INTEREST RATE PERSPECTIVE: SHORT VIEW

HISTORICAL INTEREST RATES
MMD "AAA" G.O. Bond Indices
Since 1/1/2025, as of 10/23/2026
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REFINITIV MMD yields for General Obligation AAA rated maturities (5.00% coupons).
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COMPETITIVE SALE RESULTS

Bid Tabulation

Waunakee Community School District
$5,425,000*

General Obligation Refunding Bonds, Series 2026
Sale Date: October 26, 2026

Bidder Name TIC*
FHN Financial Capital Markets 3.366259%
TD Financial Products LLC 3.429048%
Huntington Securities, Inc. 3.458796%
Robert W. Baird & Co., Inc. 3.462651%
Piper Sandler & Co 3.513868%
HilltopSecurities 3.588502%
Total Bids: 6

Note: Below are final figures after adjusting par amounts:
Issue Size: $5,310,000 TIC: 3.364262%
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FINANCING PLAN

FINAL

Waunakee Community School District

Refinancing Analysis

Calendar
Year

2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044

Callable
Maturities

(1)

BEFORE REFINANCING

AFTER REFINANCING

of Bonds Refinanced

Savings are shown net of costs of issuance.

$34,800,000 OTHER TOTAL * $34,800,000 $5,310,000 TOTAL ANNUAL NEAR-TERM LEVY
G.0. School Building Bonds, Series N G.O. School Buildin . ADJUST-
201 52 FUND 39 FUND 39 Bonds, Series 201 52 G.O. Refunding Bonds FUND 39 D/S MENTS
Dated June 8, 2015 D/S D/S * Dated June 8, 2015 Dated November 23, 2026 D/S SAVINGS (1) NET LEVY
PRINCIPAL RATE INTEREST * PRINCIPAL INTEREST PRINCIPAL INTEREST TOTAL
(4/1) (4/1 & 10/1) * (4/1) (4/1 & 10/1) (411) (4/1 & 10/1)
* TIC = AIC =
* 3.36% 3.70%
$5,170,000 5.000% $745,744 $8,225,675 $14,141,419 * $5,170,000 $745,744 $14,141,419 $0 ($5,586,707) $8,554,712
$6,530,000 3.000% $518,544 $6,278,225 $13,326,769 * $935,000 $434,619 $227,150 $227,150 $7,874,994 $5,451,775 ($324,127) $7,550,867
$6,730,000 3.000% $319,644 $4,718,225 $11,767,869  * $6,730,000 $319,644 $265,500 $265,500 $12,033,369 ($265,500)
$2,195,000 3.125% $184,397 $3,158,225 $5,537,622  * $2,195,000 $184,397 $1,000,000 $240,500  $1,240,500 $6,778,122 ($1,240,500)
$2,230,000 3.250% $113,863 $2,215,725 $4,559,588  * $2,230,000 $113,863 $1,000,000 $190,500  $1,190,500 $5,750,088 ($1,190,500)
$2,300,000 3.375% $38,813 $1,273,225 $3,612,038  * $2,300,000 $38,813 $165,500 $165,500 $3,777,538 ($165,500)
$3,614,550 $3,614,550 * $1,050,000 $139,250 $1,189,250 $4,803,800 ($1,189,250)
$3,610,981 $3,610,981 * $1,100,000 $85,500 $1,185,500 $4,796,481 ($1,185,500)
$3,609,894 $3,609,894 * $1,160,000 $29,000 $1,189,000 $4,798,894 ($1,189,000)
$1,673,138 $1,673,138 * $1,673,138 $0
$2,247,375 $2,247,375 * $2,247,375 $0
$2,245,975 $2,245,975 * $2,245,975 $0
$2,247,475 $2,247,475 * $2,247,475 $0
$2,246,775 $2,246,775 * $2,246,775 $0
$2,248,775 $2,248,775 * $2,248,775 $0
$2,248,375 $2,248,375 * $2,248,375 $0
$2,250,475 $2,250,475 * $2,250,475 $0
$1,117,109 $1,117,109 * $1,117,109 $0
$13,800,422 $13,800,422  * $13,800,422 $0
$25,155,000 $1,921,003 $69,030,619 $96,106,622 * $19,560,000 $1,837,078 $5,310,000 $1,342,900 $6,652,900 $97,080,597 ($973,975)
$25,155,000 $19,560,000 Remaining Callable
Callable: April 1, 2025 @ Par $5,595,000 Principal Reduction
Gross Savings / (Cost)  ($973,975)
Example equity and investment earnings applied.
Present Value Savings / (Cost) ($17,193)
(discounted at AIC of 3.70%)
Present Value Savings / (Cost) as a Percentage 0.307%
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DEBT SERVICE SCHEDULE

Annual
Date Principal Coupon Interest Total P+l Total
11/23/2026 - - - - -
04/01/2027 - - 94,400.00 94,400.00 -
10/01/2027 - - 132,750.00 132,750.00 227,150.00
04/01/2028 - - 132,750.00 132,750.00 -
10/01/2028 - - 132,750.00 132,750.00 265,500.00
04/01/2029 1,000,000.00 5.000% 132,750.00 1,132,750.00 -
10/01/2029 - - 107,750.00 107,750.00 1,240,500.00
04/01/2030 1,000,000.00 5.000% 107,750.00 1,107,750.00 -
10/01/2030 - - 82,750.00 82,750.00 1,190,500.00
04/01/2031 - - 82,750.00 82,750.00 -
10/01/2031 - - 82,750.00 82,750.00 165,500.00
04/01/2032 1,050,000.00 5.000% 82,750.00 1,132,750.00 -
10/01/2032 - - 56,500.00 56,500.00 1,189,250.00
04/01/2033 1,100,000.00 5.000% 56,500.00 1,156,500.00 -
10/01/2033 - - 29,000.00 29,000.00 1,185,500.00
04/01/2034 1,160,000.00 5.000% 29,000.00 1,189,000.00 -
10/01/2034 - - - - 1,189,000.00
Total $5,310,000.00 - $1,342,900.00 $6,652,900.00 -

Yield Statistics
Average Life 5.058 Years
True Interest Cost (TIC) 3.3642621%

Bond Yield for Arbitrage Purposes

3.3016990%

All Inclusive Cost (AIC)

3.7032387%
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PRICING SUMMARY

Type of Maturity

Maturity Bond Coupon Yield Value Price Dollar Price
04/01/2029 Serial Coupon 5.000% 2.960% 1,000,000.00 104.605% 1,046,050.00
04/01/2030 Serial Coupon 5.000% 3.050% 1,000,000.00 106.171% 1,061,710.00
04/01/2032 Serial Coupon 5.000% 3.280% 1,050,000.00 108.380% 1,137,990.00
04/01/2033 Serial Coupon 5.000% 3.390% 1,100,000.00 109.131% 1,200,441.00
04/01/2034 Serial Coupon 5.000% 3.440% 1,160,000.00 110.057% 1,276,661.20

Total - - - $5,310,000.00 - $5,722,852.20

Bid Information

Par Amount of Bonds

$5,310,000.00

Reoffering Premium or (Discount)

412,852.20

Gross Production

$5,722,852.20

Total Underwriter's Discount (0.300%)

$(15,930.00)

Bid (107.475%)

5,706,922.20

Total Purchase Price

$5,706,922.20
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ACTION ITEM: AWARD RESOLUTION
Summary of Key Financing Terms

Description:

Purpose:

Closing Date:

Principal Maturity Dates:

First Interest Payment:
Credit Rating:

Final TIC Interest Rate:

$5,310,000 General Obligation Refunding Bonds,
Series 2026

Refunding / Restructuring of 2015A Bonds

November 23, 2026
April 1,2029 to 2034
April 1,2027

S&P AA-

3.36%
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DISCLOSURE

The information contained herein is solely intended to suggest/discuss 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.

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.

The information set forth herein was gathered from sources which we believe, but do not guarantee, to be accurate. Neither the information, nor any 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 economic risks (and other legal, tax, and accounting consequences) prior to entering into any type of transaction with PMA Securities, LLC or PMA Financial
Network, LLC. It is imperative that any prospective client perform its own research and due diligence, independent of us or our affiliates, to determine suitability of the proposed
transaction with respect to the potential economic risks and legal, tax, and accounting consequences. Our analyses are not and do not purport to be appraisals of the assets, or business
of the Issuer or any other entity. PMA makes no representations as to the actual value which may be received in connection with a transaction nor the legal, tax, or accounting effects of
consummating a transaction. PMA cannot be relied upon to provide legal, tax, or accounting advice. You should seek out independent and qualified legal, tax, and accounting advice from
outside sources. This information has been prepared for informational and educational purposes and does not constitute a solicitation to purchase or sell securities, which may be done
only after client suitability is reviewed and determined.

Securities, public finance, institutional brokerage services and municipal advisory services are offered through PMA Securities, LLC. PMA Securities, LLC is a broker-dealer and municipal
advisor registered with the SEC and MSRB and is a member of FINRA and SIPC. Public Trust Advisors, LLC, PMA Financial Network, LLC, PMA Securities, LLC and PMA Asset
Management, LLC are under common ownership as part of PTMA Financial Solutions, LLC ("PTMA"). Public Trust Advisors, LLC and PMA Asset Management, LLC, are two separate
SEC registered investment advisers, both doing business as PTMA Investment Advisors. PTMA Investment Advisors provides investment advisory services to local government
investment pools ("Funds") and separate accounts. All other products are provided by PMA Financial Network, LLC.

Securities and public finance services offered through PMA Securities, LLC are available in AZ, CA, CO, CT, FL, GA, IL, IN, IA, MI, MN, MO, NE, NH, NJ, NY, NC, OH, OK, PA, SD, TX
and WI. This document is not an offer of services available in any state other than those listed above, has been prepared for informational 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 for every investor. For more information, please visit us at ptma.com.

© 2026 PMA Securities, LLC v01.14.26
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