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Issuance YoY Growth
2021 458,212.5 0.69%
2022 360,840.9 -21.25%
2023 362,608.4 0.49%
2024 494,557.6 36.39%
2025 534,858.4 15.51%
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Inflows Outflows 10 Yr MMD

The U.S. bond market enters this week 
with heightened anticipation ahead of 
the Federal Reserve’s final policy 
meeting of the year. 

Issuance Data as of 12/8/25
Source: Bloomberg
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Themes for Municipal Market today and moving forward
U.S. Municipal long-term issuance trends

Municipal fund flows & 10YR MMD

Current market themes

Markets are pricing in a near-certain 25-
basis-point rate cut, which would bring 
the federal funds target range to 3.50%-
3.75%, marking the thirds consecutive 
cut since September. 

However, internal Fed divisions and 
lingering inflation concerns inject 
uncertainty into the outlook, even as 
labor market softness and muted 
consumption data argue for continued 
easing. 
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Current (06/16/17) 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

Average since 1/1/93 1.93 2.61 3.24 3.68 3.95 4.09 4.14

Current (12/05/25) 2.48 2.43 2.77 3.32 3.91 4.14 4.21
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Average since 1/1/93

12/5/2025

This graph shows the 
range between the 
record highs and lows of 
AAA MMD at each 
maturity since 1993, 
along with average rates 
over this time frame and 
the current rates.
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Historical AAA 
MMD rates

Record high & low MMD rates vs. current

Source: Thomson Reuters



-0.50

-0.40

-0.30

-0.20

-0.10

0.00

0.10

0.20

0.30

0.40

0.50

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30

Yield (%)
January 01, 2025 vs. December 05, 2025

1 5 10 15 20 25 30
1/1/2025 2.86 2.87 3.06 3.27 3.62 3.83 3.90

12/5/2025 2.48 2.43 2.77 3.32 3.91 4.14 4.21
Change -0.38 -0.44 -0.29 0.05 0.29 0.31 0.31

Changes in AAA MMD: January 01, 2025 vs. December 05, 2025
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MMD changes Changes in AAA MMD

Since January 1st, 2025, the Tax-
Exempt benchmark rates have 
increased throughout most of the 
curve outside of the 1-12YR 
maturities, which has led to a 
steepening of the yield curve.

Source: Thomson Reuters



Debt Limit
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. .

Community Unit School District No. 304, Kane County, IL
Statutory Debt Limit

Equalized Assessed Valuation 2024 1,959,582,141             

TIF EAV (LY2024) 7,439,866                   

TOTAL EAV 1,967,022,007             

(Times)

Statutory Debt Limit PERCENTAGE 13.80% 271,449,037                

(Less)

Outstanding Bond Principal 75,295,000              

Other Direct GO Debt -                             

Total Direct GO Debt (75,295,000)                 

Net Debt Limit 196,154,037                

Raymond James & Associates 11/12/2025

. .



Outstanding Bond Issues
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• The District has two working cash 
fund bond issues outstanding;

• The Series 2016 Bonds are 
callable January 1, 2026 and the 
Series 2017 Bonds are currently 
callable on January 1, 2027;

• Given current market conditions 
the savings for refunding both 
issues is over $1.4M to the 
taxpayers.

Dated
Issue
Series
Original Par
Earliest Call
Maturity

Amount Coupon Interest Debt Service Amount Coupon Interest Debt Service

Fiscal Year
2026 3,990,000      5.000% 1,864,550      5,854,550      7,135,000   5.000% 1,465,325   8,600,325    
2027 4,195,000      5.000% 1,665,050      5,860,050      7,485,000   5.000% 1,108,575   8,593,575    
2028 4,410,000      5.000% 1,455,300      5,865,300      7,855,000   4.000% 734,325      8,589,325    
2029 8,975,000      5.000% 1,234,800      10,209,800    3,825,000   2.5%/4%/5% 420,125      4,245,125    
2030 7,300,000      5.000% 786,050         8,086,050      6,090,000   2.75%/5.00% 276,375      6,366,375    
2031 14,035,000    3.000% 421,050         14,456,050    

Total
Callable
Non-Callable
Total Outstanding

Notes
Proceeds of the bonds are used to refund Proceeds of the bonds are used to refund

AA+ AA+

October 26, 2016
G.O. REFUNDING SCHOOL BONDS

2016
$32,390,000.00
1/1/2026 @ Par

REFUNDING

2001 & 2007A Bonds

January 1,

$25,255,000
$7,135,000
$32,390,000$42,905,000

REFUNDING

2001 & 2007A Bonds

October 19, 2017
G.O. REFUNDING SCHOOL BONDS

2017
$42,905,000.00
1/1/2027 @ Par

January 1,

$34,720,000
$8,185,000



Outstanding Debt and Tax Rate
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Equalized Debt (CPI) Current Remaining Current Current Current
Tax Assessed % Service DSEB % DSEB DSEB Referendum Total Bond & Int.
Year Valuation* Change Ext. Base ** Change Debt Service Capacity Debt Service Debt Payments Tax Rate
2024 1,952,142,275 11.73% 1,544,207       3.40% -                   1,544,207           14,454,875           14,454,875           0.740
2025 1,952,142,275 0.00% 1,588,989       2.90% -                   1,588,989           14,453,625           14,453,625           0.740
2026 1,952,142,275 0.00% 1,612,823       1.50% -                   1,612,823           14,454,625           14,454,625           0.740
2027 1,952,142,275 0.00% 1,637,016       1.50% -                   1,637,016           14,454,925           14,454,925           0.740
2028 1,952,142,275 0.00% 1,661,571       1.50% -                   1,661,571           14,452,425           14,452,425           0.740
2029 1,952,142,275 0.00% 1,686,495       1.50% -                   1,686,495           14,456,050           14,456,050           0.741
2030 1,952,142,275 0.00% 1,711,792       1.50% -                   1,711,792           -                       -                       0.000
2031 1,952,142,275 0.00% 1,737,469       1.50% -                   1,737,469           -                       -                       0.000
2032 1,952,142,275 0.00% 1,763,531       1.50% -                   1,763,531           -                       -                       0.000
2033 1,952,142,275 0.00% 1,789,984       1.50% -                   1,789,984           -                       -                       0.000
2034 1,952,142,275 0.00% 1,816,834       1.50% -                   1,816,834           -                       -                       0.000
2035 1,952,142,275 0.00% 1,844,086       1.50% -                   1,844,086           -                       -                       0.000
2036 1,952,142,275 0.00% 1,871,747       1.50% -                   1,871,747           -                       -                       0.000
2037 1,952,142,275 0.00% 1,899,824       1.50% -                   1,899,824           -                       -                       0.000
2038 1,952,142,275 0.00% 1,928,321       1.50% -                   1,928,321           -                       -                       0.000
2039 1,952,142,275 0.00% 1,957,246       1.50% -                   1,957,246           -                       -                       0.000
2040 1,952,142,275 0.00% 1,986,604       1.50% -                   1,986,604           -                       -                       0.000
2041 1,952,142,275 0.00% 2,016,404       1.50% -                   2,016,404           -                       -                       0.000
2042 1,952,142,275 0.00% 2,046,650       1.50% -                   2,046,650           -                       -                       0.000
2043 1,952,142,275 0.00% 2,077,349       1.50% -                   2,077,349           -                       -                       0.000

Total -$                 86,726,525$         86,726,525$         

* LY2021 EAV is an estimate provided by the Kane County Clerk
* Estimated CPI of 1.5% in LY2026 and thereafter
* Average home value in Geneva was $519,000 per Zillow as of May 31, 2025.



Outstanding Debt Service and Tax Rate
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• The Debt Service Extension 
Base(DSEB) is represented by 
the green line and increases 
by CPI, assumed to by 1.5% 
shown by the green line.

• Currently the remaining 
payments on the referendum 
bonds are the only debt 
outstanding and will expire in 
2030 levy year.
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Refunding of 
Series 2016

• The District’s 2016 Bonds are 
callable at par on January 1, 2026

• A refunding of the callable Series 
2016  $600,831 to the taxpayers

• Present value savings of $542,584 
or 2.41% of the refunded bonds

• This results in annual savings of 
approximately $12 for the owner 
of a $500k market value home

Proposed
Equalized Current Refunded 2026A Debt Service Projected Reduction Impact on

Tax Assessed % Total 2016 Refunding Reduction ULT in DS $500,000
Year Valuation* Change Debt Payments Debt Service Debt Service (Savings) Debt Service Tax Rate Home
2023 1,747,151,691 7.08% 14,769,425           14,769,425         -            
2024 1,952,142,275 11.73% 14,454,875           14,454,875         -            
2025 1,952,142,275 0.00% 14,453,625           (8,521,700)        8,518,569         (3,131)              14,450,494         (0.000)       -$0.25
2026 1,952,142,275 0.00% 14,454,625           (8,517,450)        8,515,500         (1,950)              14,452,675         (0.000)       -$0.16
2027 1,952,142,275 0.00% 14,454,925           (2,673,250)        2,670,750         (2,500)              14,452,425         (0.000)       -$0.20
2028 1,952,142,275 0.00% 14,452,425           (5,082,000)        4,488,750         (593,250)          13,859,175         (0.030)       -$48.22
2029 1,952,142,275 0.00% 14,456,050           14,456,050         
2030 1,952,142,275 0.00% -                       -                     
2031 1,952,142,275 0.00% -                       -                     
2032 1,952,142,275 0.00% -                       -                     
2033 1,952,142,275 0.00% -                       -                     
2034 1,952,142,275 0.00% -                       -                     
2035 1,952,142,275 0.00% -                       -                     
2036 1,952,142,275 0.00% -                       -                     -            
2037 1,952,142,275 0.00% -                       -                     -            
2038 1,952,142,275 0.00% -                       -                     -            
2039 1,952,142,275 0.00% -                       -                     -            
2040 1,952,142,275 0.00% -                       -                     -            
2041 1,952,142,275 0.00% -                       -                     -            
2042 1,952,142,275 0.00% -                       -                     -            
2043 1,952,142,275 0.00% -                       -                     -            

Total 86,726,525$         (24,794,400)$    24,193,569$     (600,831)$         86,125,694$       (49)$               

Dated Date 1/28/2026
Savings $600,831

PV Savings $542,584
% Savings 2.41%

All-In TIC 3.42%

* Estimated CPI of 1.5% in LY2026 and thereafter
* Average home value in Geneva was $519,000 per Zillow as of October 31, 2025.
* Rates as of December 10, 2025 AAA MMD and indicative credit spread for AA+ rated IL tax-exempt bonds with no cushion on 2026A Bonds.
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Refunding of Series 
2016 and 2017
Bonds

• The District’s 2016 Bonds are 
callable at par on January 1, 2026
and 2017 Bonds are callable 
January 1, 2027

• A refunding of the callable Series 
2016 and 2017 bonds results in 
savings of $1,260,831 to the 
taxpayers

• Present value savings of 
$1,142,299 or 2.64% of the 
refunded bonds

• This results in annual savings of 
approximately $26 for the owner 
of a $500k market value home

The earliest the Series 2017 bonds may be refinanced is October of 
2026, given the call date of January 1, 2027.

Proposed Proposed
Equalized Current Refunded 2026A Debt Service Refunded 2026B Debt Service Projected Reduction Impact on

Tax Assessed % Total 2016 Refunding Reduction 2017 Refunding Reduction Total ULT in DS $500,000
Year Valuation* Change Debt Payments Debt Service Debt Service (Savings) Debt Service Debt Service (Savings) (Savings) Debt Service Tax Rate Home
2023 1,747,151,691 7.08% 14,769,425           14,769,425         -            
2024 1,952,142,275 11.73% 14,454,875           14,454,875         -            
2025 1,952,142,275 0.00% 14,453,625           (8,521,700)        8,518,569         (3,131)              (3,131)         14,450,494         (0.000)       -$0.25
2026 1,952,142,275 0.00% 14,454,625           (8,517,450)        8,515,500         (1,950)              (5,444,250)        5,445,750         1,500          (450)            14,454,175         (0.000)       -$0.04
2027 1,952,142,275 0.00% 14,454,925           (2,673,250)        2,670,750         (2,500)              (9,788,750)        9,788,750         -              (2,500)         14,452,425         (0.000)       -$0.20
2028 1,952,142,275 0.00% 14,452,425           (5,082,000)        4,488,750         (593,250)          (7,665,000)        7,003,500         (661,500)     (1,254,750)   13,197,675         (0.064)       -$101.98
2029 1,952,142,275 0.00% 14,456,050           14,456,050         
2030 1,952,142,275 0.00% -                       -                     
2031 1,952,142,275 0.00% -                       -                     
2032 1,952,142,275 0.00% -                       -                     
2033 1,952,142,275 0.00% -                       -                     
2034 1,952,142,275 0.00% -                       -                     
2035 1,952,142,275 0.00% -                       -                     
2036 1,952,142,275 0.00% -                       -                     -            
2037 1,952,142,275 0.00% -                       -                     -            
2038 1,952,142,275 0.00% -                       -                     -            
2039 1,952,142,275 0.00% -                       -                     -            
2040 1,952,142,275 0.00% -                       -                     -            
2041 1,952,142,275 0.00% -                       -                     -            
2042 1,952,142,275 0.00% -                       -                     -            
2043 1,952,142,275 0.00% -                       -                     -            

Total 86,726,525$         (24,794,400)$    24,193,569$     (600,831)$         (22,898,000)$    22,238,000$     (660,000)$    (1,260,831)$ 85,465,694$       (102)$             

Dated Date 1/28/2026 Dated Date 10/5/2026
Savings $600,831 Savings $660,000 1,260,831    

PV Savings $542,584 PV Savings $599,715 1,142,299    
% Savings 2.41% % Savings 2.90%

All-In TIC 3.42% All-In TIC 3.61%

* Estimated CPI of 1.5% in LY2026 and thereafter
* Average home value in Geneva was $519,000 per Zillow as of October 31, 2025.
* Rates as of December 10, 2025 AAA MMD and indicative credit spread for AA+ rated IL tax-exempt bonds with no cushion on 2026A Bonds, 0.25% cushion on 2026B Bonds .



Proposed Timeline Refinancing of Series 2016 Bonds
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ActivityDate

Review refunding options and other sources of funding capital projectsBoard Retreat
November 17, 2025

Receive parameters refunding bond resolution in board packetsDecember 8, 2025

Discuss and approve parameters refunding bond resolution, delegating 
the issue of refunding bonds to refinance the Series 2016 Bonds within 
certain parameters and subject to the approval of Board delegates

Board Meeting
December 15, 2025

Bond Rating MeetingWeek of December 15th

Sell Bonds within parameters, subject to approval of Board delegatesWeek of January 12, 2026

Close Bond issue, pay off 2016 bondsJanuary 28, 2025



Disclaimer
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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 not intended 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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