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Financing Considerations

1.  Texas Education requires Board Approval before the Permanent School Fund (PSF) Guarantee Program application can be submitted

2. What is the PSF Rated ? “ AAA” by Standard & Poor’s

3. What is the Requirement to Qualify for PSF ?  Horizon Montessori Academy must be rated at least “BBB-” by Standard & Poor’s or 
Moody’s (Baa3).
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Disclaimer

Disclosure of Role:

RBC Capital Markets, LLC (“RBCCM”), seeks to serve as an underwriter on a future transaction and not as a financial advisor or municipal advisor. The information provided is for 
discussion purposes only in anticipation of being engaged to serve as an underwriter. The primary role of an underwriter is to purchase securities with a view to distribution in an 
arm’s-length commercial transaction with the issuer. The underwriter has financial and other interests that differ from those of the Issuer. RBCCM is not recommending an action to 
you as the municipal entity or obligated person. RBCCM is not acting as an advisor to you and does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act to you with 
respect to the information and material contained in this communication. RBCCM is acting for its own 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.

Disclaimer:

This presentation was prepared exclusively for the benefit of and internal use by the recipient for the purpose of considering the transaction or transactions contemplated herein.  This 
presentation is confidential and proprietary to RBC Capital Markets, LLC (“RBCCM”) and may not be disclosed, reproduced, distributed or used for any other purpose by the recipient 
without RBCCM’s express written consent. 
By acceptance of these materials, and notwithstanding any other express or implied agreement, arrangement, or understanding to the contrary, RBCCM, its affiliates and the recipient 
agree that the recipient (and its employees, representatives, and other agents) may disclose to any and all persons, without limitation of any kind from the commencement of 
discussions, the tax treatment, structure or strategy of the transaction and any fact that may be relevant to understanding such treatment, structure or strategy, and all materials of 
any kind (including opinions or other tax analyses) that are provided to the recipient relating to such tax treatment, structure, or strategy.
The information and any analyses contained in this presentation are taken from, or based upon, information obtained from the recipient or from publicly available sources, the 
completeness and accuracy of which has not been independently verified, and cannot be assured by RBCCM.  The information and any analyses in these materials reflect prevailing 
conditions and RBCCM’s views as of this date, all of which are subject to change.  
To the extent projections and financial analyses are set forth herein, they may be based on estimated financial performance prepared by or in consultation with the recipient and are 
intended only to suggest reasonable ranges of results.  The printed presentation is incomplete without reference to the oral presentation or other written materials that supplement it.
IRS Circular 230 Disclosure: RBCCM and its affiliates do not provide tax advice and nothing contained herein should be construed as tax advice.  Any discussion of U.S. tax matters 
contained herein (including any attachments) (i) was not intended or written to be used, and cannot be used, by you for the purpose of avoiding tax penalties; and (ii) was written in 
connection with the promotion or marketing of the matters addressed herein.  Accordingly, you should seek advice based upon your particular circumstances from an independent tax 
advisor.
This communication is not a research report or a product of RBC Capital Markets' Research Department. This communication is intended for institutional investors and may not be 
independent of RBC Capital Markets’ proprietary interests. RBC Capital Markets may trade the securities discussed in this communication for its own account and on a discretionary 
basis on behalf of certain clients. 

All information contained in this communication constitutes RBC Capital Markets’ judgment as of the date of this communication, and is subject to change without notice and is 
provided in good faith but without legal responsibility. The information contained in this communication has been compiled by RBC Capital Markets from sources believed to be 
reliable, but no representation or warranty, express or implied, is made by RBC Capital Markets, its affiliates or any other person as to its accuracy, completeness or correctness. 

The material contained herein is not a product of any research department of RBC Capital Markets or any of its affiliates. Nothing herein constitutes a recommendation of any security 
or regarding any issuer; nor is it intended to provide information sufficient to make an investment decision. 


