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l. Plan of Finance

Facility Financing and Project Costs

NCA will use the proceeds of the Series 2025 Bonds to:

= Construct an approximately 28,363 square foot two-story school facility on a pie-shaped parcel of land
(approximately 1.14 acres) located immediately across the street from the school facility.

= The updated project costs are estimated to be approximately $11.9MM
= Refinance approximately $10.2MM of the Series 2016A and 2021A Bonds.
* Fund a debt service reserve fund

= Pay costs of issuance of the Series 2025 Bonds.
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Il. Series 2025 Financing Update

Preliminary Sources and Uses

Project Fund: $11.9 MM
(101% Redemption)’

Sources of Funds

Par Amount 19,835,000
Net Original Issue Discount (498,530)
Tennant Improvements 1,660,000
Pre-Paid Expenses 307,855
ABC Contribution 435,000
Project Fund Earnings? 292,000
Revenue Fund 256,306
Capital R&R and Expense Fund 1,061,482
Total Sources of Funds $23,349,113

Uses of Funds

Refunding Cash Deposit 10,447,651
Project Fund? 11,886,418
Reserve Fund 389,707
Cost of Issuance* 625,337
Total Uses of Funds $23,349,113

1.) Assumes Series 2016A and 2021A term maturities are redeemed at 101%
2.) Project Earnings are based on an investment rate of 4% for 14 months

3.) Total amount is based on the sum of soft costs and GMP

4.) Includes Underwriter’'s Discount and Additional Proceeds
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Il. Series 2025 Financing Update

Summary of Financing Assumptions & Ongoing Expenses

Preliminary Financing Assumptions Ongoing Expenses

PELCIRELD [Ries 202 Annual Capital R&R Deposit 40,000
Project Fund $11.9MM Annual Issuer Fee 49,438
Annual Trustee Fee 6,500
NCA Cash Contributi 1,967
ash Lontribution /967,855 Other Annual Costs 5,000
Agg. Annual Debt Service 1,800,000 Total $100,938
Max Lease (1,134 APU) 1,655,640
Annual Reserve Earnings (72,000)
Amount Above Max Lease 144,360 Net Annual Costs $28,938
Maturity Year Current Coupon’ Current Yield!
2055 5.75% 5.85%
2065 5.75% 5.95%
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Il. Series 2025 Financing Update

Financial Ratio Analysis

2025 Draft Audit
GENERAL FUND

State Revenue 13,607,626
Federal Revenue 397,233
Local Revenue 846,878
TOTAL REVENUES $14,851,737
Administration 712,724
District Support Services 1,013,202
Regular Instruction 6,015,451
Special Education Instruction 3,250,194
Instructional Support Services 172,692
Pupil Support Services 682,984
Sites and Buildings 2,417 177
Fiscal and Other Fixed-Cost Programs 95,673
Capital Outlay
Regular Instruction 42,000
District Support Services 59,490
Debt Service
Principal 8,441
Interest 5,686
Revenue - All Funds (not including ABC) 15,709,988
Expenditures — All Funds (not including ABC 15,326,213

NET INCOME - ALL FUNDS (not including ABC)

Add Back Building Lease 1,607,168
Available for Debt Service 1,990,943

Ratio Analysis

Proposed MADS 1,800,000
Maximum Annual Debt Service Coverage 1.11x
Cash 5,414,221
Operating Expenses 15,224,723

Days Cash on Hand 130
90 Days Cash 3,754,041
Amount of Cash in Excess of 90 Days 1,660,180
Project Related Expenses Paid by NCA Prior to 6/30/25 307,855
Maximum Amount of School Cash 1,968,034
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DISCLOSURE

Piper Sandler is providing the information contained herein for discussion purposes only in anticipation of being engaged to serve as underwriter or placement
agent on a future transaction and not as a financial advisor or municipal advisor. In providing the information contained herein, Piper Sandler is not recommending
an action to you and the information provided herein is not intended to be and should not be construed as a “recommendation” or “advice” within the meaning of
Section 15B of the Securities Exchange Act of 1934. Piper Sandler is not acting as an advisor to you and does not owe a fiduciary duty pursuant to Section 15B of
the Exchange Act or under any state law to you with respect to the information and material contained in this communication. As an underwriter or placement
agent, Piper Sandler’s primary role is to purchase or arrange for the placement of securities with a view to distribution in an arm’s-length commercial transaction, is
acting for its own interests and has financial and other interests that differ from your interests. You should discuss any information and material contained in this
communication with any and all internal or external advisors and experts that you deem appropriate before acting on this information or material.

The information contained herein may include hypothetical interest rates or interest rate savings for a potential refunding. Interest rates used herein take into
consideration conditions in today’s market and other factual information such as credit rating, geographic location and market sector. Interest rates described herein
should not be viewed as rates that Piper Sandler expects to achieve for you should we be selected to act as your underwriter or placement agent. Information about
interest rates and terms for SLGs is based on current publicly available information and treasury or agency rates for open-market escrows are based on current
market interest rates for these types of credits and should not be seen as costs or rates that Piper Sandler could achieve for you should we be selected to act as
your underwriter or placement agent. More particularized information and analysis may be provided after you have engaged Piper Sandler as an underwriter or
placement agent or under certain other exceptions as describe in the Section 15B of the Exchange Act.

pipersandler.com

Piper Sandler Companies (NYSE: PIPR) is a leading investment bank driven to help clients Realize the Power of Partnership®. Securities brokerage and investment banking services
are offered in the U.S. through Piper Sandler & Co., member SIPC and NYSE; in the U.K. through Piper Sandler Ltd., authorized and regulated by the U.K. Financial Conduct
Authority; in the EU through Aviditi Capital Advisors Europe GmbH, a tied agent of AHP Capital Management GmbH, authorized and regulated by BaFin; and in Hong Kong through
Piper Sandler Hong Kong Ltd., authorized and regulated by the Securities and Futures Commission. Alternative asset management and fixed income advisory services are offered
through separately registered advisory affiliates.

©2024. Since 1895. Piper Sandler Companies. 800 Nicollet Mall, Minneapolis, Minnesota 55402-7036
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