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ENROLLMENT HISTORY

Estimated ADM for 2022-2023 is 215.40 and for 2023-2024 is

219

AVERAGE DAILY MEMBERSHIP (ADM)

Y

Grade 2013-2014 2014-2015 2015-2016 2016-2017 2017-2018 2018-2019 2019-2020 2020-2021 2021-2022

K (total) + EC* 13.55 17.93 18.70 15.62 15.02 18.53 18.16 17.68 18.66

1 21.28 14.60 17.00 14.00 14.68 11.00 15.66 16.73 15.91

2 15.13 18.00 17.00 16.00 12.13 15.70 13.44 16.00 18.00

3 18.86 18.00 21.00 18.00 16.20 13.00 15.88 10.75 17.43

4 21.01 18.56 20.20 20.57 17.36 16.25 13.74 14.18 12.25

5 22.00 19.00 21.00 19.57 20.60 15.96 18.96 11.99 12.25

6 15.00 24.00 19.70 19.99 19.12 19.00 16.00 18.17 15.39

7 16.28 16.97 26.00 23.00 19.63 19.00 20.56 16.55 16.57

8 19.00 19.64 14.39 24.00 22.00 18.40 21.00 21.64 20.37

9 14.62 22.06 21.50 15.34 24.15 21.00 20.24 17.47 20.20

10 30.77 15.82 18.26 22.63 14.31 24.27 20.99 16.61 20.17

11 24.45 28.45 14.32 18.15 18.55 13.00 24.92 20.68 15.14

12 15.14 25.79 28.11 14.02 16.72 16.00 13.00 24.27 19.58

Total ADM

Elementary ADM 1-6 113.28 112.16 115.90 108.13 100.09 90.91 93.68 87.82 91.23
Secondary ADM 7-12 120.26 128.73 122.58 117.14 115.36 111.67 120.71 117.22 112.03
Total Adjusted Pupil Units 271.14 284.57 281.70 264.32 253.54 243.44 256.69 246.16 244.33

* K (total) + EC reflects the following students: Early childhood special education, preschool/head start, kindergarten and handicap kindergarten



Badger K-12 Resident Students Enrolled Compared to
Resident Students Living in District, 2012/13—2021/22
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Open Enrollment

Badger Open Enroliment Net Exchange,
2013/14—2021/22
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K-12 Enroliment for Badger, Roseau,
Greenbush-Middle River Districts,

2012/13—2021/22
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Context:
Area Schools

= All three districts

= declined over the time
E period.

* Greenbush-Middle

= River dropped 47.1%

= (444 to 235) due to

= fewer students living in
= district and open

= enrollment losses

E (boosted by issues

= related to a school

= closure).

E Roseau declined 5.7%

= (1,218 to 1,149) but has
= been stable since

= 2014/15.

E Badger decreased 13.1%
= (251 to 218).
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Resident Student Base
This chart shows the
number of resident students
living within each district
regardless of where they
actually were enrolled. This
removes the distortion
caused by open enrollment
and shows each district’s
“pool” of students

1

| Every district lost students
I over the time period.

| Greenbush-Middle River
| declined 22.8% (104
I students from 457 to 353).

: Roseau declined 8.7% (111
| students from 1,283 to
11,172).

: Badger dropped 9.5%

j through 2020/21 but by

1 18.0% measured through
1 2021/22 (21 students from
: 222 to 201).
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FY 2024
Gen. Ed. | Total General| Revenue Change
Amount Education Compared to Base
Adj. ADM| Per ADM Revenue Adj. ADM of 219

FY 2024 Est. | 219.00 | 13,062.67 | 2,860,724.73

% 214.00 | 13,062.67 | 2,795,411.38 (65,313.35) é - %
5 § 2 209.00 | 13,062.67 | 2,730,098.03 (130,626.70) 2 § E £
g % g > | 204.00 | 13,062.67 | 2,664,784.68 (195,940.05) £E3 §
2 g8 < | 199.00 | 13,062.67 | 2,599,471.33 (261,253.40) 8 of B
T3 =S 194.00 | 13,062.67 | 2,534,157.98 (326,566.75) = g S =

S 189.00 | 13,062.67 | 2,468,844.63 (391,880.10) e 8

HYPOTHETICAL REVENUE IMPACT OF DECLINING ENROLLMENT




GENERAL FUND
HISTORY

District is in general fund
deficit spending pattern

Est. FY 2024 General Fund
deficit is ($292,379)
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G EN E RAL FU N D General Fund Revenue, Expenditure, and MDE SOD% Calculation
HISTORY W/MDE |Rais
SOD CALC.
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TAX BASE HISTORY

ISD 676 - BADGER PUBLIC SCHOOLS

TAX BASE HISTORY
NTC % Change
2013 for Pay 2014 845,256 -
2014 for Pay 2015 867,712 2.66%
2015 for Pay 2016 872,318 0.53%
2016 for Pay 2017 922,425 5.74%
2017 for Pay 2018 968,902 5.04%
2018 for Pay 2019 987,054 1.87%
2019 for Pay 2020 1,007,135 2.03%
2020 for Pay 2021 1,068,531 6.10%
2021 for Pay 2022 1,100,342 2.98%
2022 for Pay 2023 1,329,150 20.79%
Est. 2023 for Pay 2024 1,712,266 28.82%
10-year Average 7.66%
5-year Average 12.15%

ISD 676 - BADGER PUBLIC SCHOOLS

TAX BASE HISTORY
RMV % Change
2013 for Pay 2014 32,300,700 -
2014 for Pay 2015 33,145,500 2.62%
2015 for Pay 2016 34,178,100 3.12%
2016 for Pay 2017 39,246,300 14.83%
2017 for Pay 2018 38,399,200 -2.16%
2018 for Pay 2019 41,300,100 7.55%
2019 for Pay 2020 44,212,100 7.05%
2020 for Pay 2021 46,918,500 6.12%
2021 for Pay 2022 47,136,100 0.46%
2022 for Pay 2023 58,033,900 23.12%
Est. 2023 for Pay 2024 74,344,500 28.11%
10-year Average 9.08%
5-year Average 12.97%
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1,800,000
1,600,000
1,400,000
1,200,000 ||
o
1,000,000 |- 9
800,000 - [ | ] 2 o
v I e B e — - i b g s =
600,000 -8 s 2 & 8*"—*3*% a s
~N ~ L) H < ~ o 3 ]
400,000 | ~ N 3 SH8FH1al{= -
I 8] |® of (& =] =] |-
oo BB CECHH
< wn -] ~ -] o o - N om <
- - - - - - N ~ [ [ N
o o (=] o (=] o o o o o [=]
N N N N N N N N N N N
> > > > > > > > > > >
© © © © © © © © © © ©
o -9 o o o o o o o o (-9
- - L L L L L L L .. =
8 8 8 2 8 8 e 8 8 & e
m < n o ~ 0 =) o - N [}
- - - - - - - I o o N
o o o o o o o o o o (=]
N N ~N N N N N N N ~N N
-
v
w

RMYV (Referendum Market Value)
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Source: Roseau County Preliminary Pay 2024 Truth in Taxation data and MN Department of Education
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ISD 676 Tax Base Composition - Preliminary Pay 2024
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N EIGH BOR SCHOOL Est. School Portion of Property Taxes Payable in 2024 on a $100,000
PORTION OF PROPERTY Homestead Residential Property

TAX COMPARISON ancasTeR
GOODRIDGE *

TRI-COUNTY 557.72 “
WARREN-ALVARADO-OSLO 424.09 w
BADGER 475.91 m I
MARSHALL COUNTY CENTRAL 252.30 W

ROSEAU 139.56 *

® Tax Impact for ISD 561 Goodridge
is inclusive of the estimated increase
as a result of the district’s successful GRYGLA mn  [ams
$21.35 million November 7, 2023 warroap | ers RGN
School Building Bond Election GREENBUSH-MIDDLE RIVER 21751 44en

= Source: MN  Department  of
Education

LAKE OF THE WOODS 103.90 mﬂ

RED LAKE COUNTY CENTRAL 121.32
AVG STATE OF MN 211.42 w

S0 $400 $600 $800 $1,000

RMV Portion of Property Tax B NTC Portion of Property Tax




Est. School Portion of Property Taxes Payable in 2024 on a 1-acre Homestead
Agricultural Property valued at $3,500
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/ MIN PUBLIC SCHOOL

E FUNDING OPTIONS



IMIN SCHOOL FUNDING OPTIONS

Does this

Will there be a

Who pays for

appropriation)

recreational /

Item enerate Does this new tax the levy and
MN Stat. 9 require Are funds | What kind of . evy
Desc. Ref. Use of Funds new dollars . impact which tax Max. Term
Ref. - Voter borrowed?| borrowing? . .
No. to District Approval? associated base is
budget? PP : with levy? utilized?
Taxable
s property
Referendum Not Certli"l(':ate's i except Ag land
Revenue / Day to day typically - Pl E ZEIS ol beyond
N 1 126C.17 . Yes Yes (General Fund Yes : 10 years
Operating Levy operations but dwelling value
: annual
Revenue potentially and seasonal

Levy*

maintanence items

property / NTC

RMV
_
School Building 475 & Capital All taxable 30 years or
Bonds 2 123B.02 expenditures ves ves ves Yes ves property / NTC useful life
Capital Not Certlflt_:ate_s i
Capital Projects 3 123B.63 expenditures Yes Yes typically - (Zae:c::;;alt:fnnd Yes All taxable 10 vears
Levy ’ defined in 126C.10 but annual property / NTC Y
subd. 14 potentially .
appropriation)
No (new debt
Capital levy but
Capital Facilities 4 123B.62 expenditures No No Yes ngergl correspgndllng All taxable 15 years or
Bonds ) - Obligation reduction in |[property / NTC useful life
defined in 123B.62
NTC Other
Levy)
No (new debt
Capital levy but
] Capital 5 123B.61 expenditures No No Yes Ge'nergl correspgndllng All taxable 10 years or
Equipment Notes ) . Obligation reduction in [property / NTC useful life
defined in 123B.61
NTC Other
Levy)
Capital Annual levy
s:;eeat“hL:nd* 6 123B.57 expenditures Yes No No No Yes rﬁlletrixa/bll\ﬁrc (could be
y Levy defined in 123B.57 property multiple years)
. Single Site Health
e | 7|12 | mnasarerytems | ves | mo | oves | meml | ves | Mtmate | 0veas
over $500,000 9 property
Deferred Provides funds for Al taxable
Maintenance 8 123B.591 deffered Yes No No No No Annual levy

District currently
has a voter-
approved

operating levy
and voter-
approved capital
projects levy
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IMIN SCHOOL FUNDING OPTIONS

Does this . Will there be a| Who pays for
Item generate Does Fhls . new tax the levy and
MN Stat. require Are funds | What kind of . .
Desc. Ref. Use of Funds new dollars . impact which tax Max. Term
Ref. - Voter borrowed?| borrowing? . .
No. to District Approval? associated base is
budget? PP : with levy? utilized?
NEW 2015 -
Long-Term replace H&S, Alt.
Facilities Fac. And . . General All taxable Assumption is
Maintenance 9 1238.595 Deferred Maint.* FetCmE; No Potentially Obligation ves property / NTC 30 Years
Revenue commences FY
2017
Certificates of
Capital Participation
(I:-:;ist:ILLee‘e;e/s 10 126C.40 expenditures Yes No Yes (Lease Levy Yes prgget:;(a}bll\ﬁ_c 3uosgl?ue:rﬁfgr
defined in 126C.40 annual
appropriation)
Capital Full Faith and
Lease Levy / 126C.40 . Credit All taxable 30 years or
Capital Levies 11 subd. 6 expenditures ves No ves Certificates or Yes property / NTC useful life
’ defined in 126C.40 L
Participation
Certificates of
Lease Purchase . Participation
/ Installment 12 465.71 Caplltal No No Yes (General Fund Yes All taxable 30 years or
Expenditures property / NTC useful life
Purchase annual
appropriation)
Economic
469.1812 | Development Tool
Abatement Bond 13 to for School Parking Yes No Yes O(;ﬁ;:;?clm Yes prﬁgetr?;/(a/bll\?rc 1u55Z1?ua|rﬁer
469.1815 | Lot Improvements
Only
Cash Flow (Line Cash Flow Typically Bank 45 days and can
of Credit) 14 1238.12 Purposes A No ves Line of Credit No NA be rolled over
caShoFl!(;-\vi\::l(Tax 126€.50 Cash Flow Ta?< .or A.id
Anticipation 15 to Purposes No No Yes Anticipation No NA 13 months
. 126C.56 Certificates
Borrowing)
Maximum Effort 126C.60 Bond and Al taxable 30 years or
Capital Loan 16 to School Facilities Yes Yes Yes State MN Loan Yes property / NTC useful life on
Borrowing) 126C.72 bond portion

17



ISD 676 BADGER - HIGH
LEVEL SUMMARY OF
REVENUE SOURCES




I DISTRICT FACTS - TAXES PAYABLE 2024 / FISCAL YEAR 2025 I

1,170.29 Referendum Revenue per Pupil 92,371.84 Small Schools Revenue
220.40 Adj. PU 51,434.75 Operating Capital Revenue
257,931.92 Total Revenue 7.934.40 Safe Schools Revenue
2032 Authority Expires (Last Fiscal Year) 83,752.00 Initial LTFM Revenue
159,569.60 Local Optional Revenue - Lease Levy (max. ($46,724.80)
24,351.45 Equity Revenue 46,724.80 Lease Levy Available

* School districts have the option to bond against above revenue sources for facilities improvements
* @Given trend of General Fund deficit, may be prudent to preserve these existing revenue sources and identify alternate funding
sources which provide new revenue to the district (i.e. voter-approval, tax abatement, above the line LTFM, etc.)

19




WHY DO SCHOOL DISTRICT’S ASK FOR VOTER APPROVAL?

Facility (Capital) Needs Fiscal (Operating) Needs

20




VOTER APPROVED
OPERATING LEVY
REFERENDUM
INFORMATION




OPERATING
REFERENDUM
LEVY - WHAT IS IT?

An operating levy (otherwise known as a
referendum revenue request or excess operating
levy referendum) is a procedure which allows
school districts to raise additional funds to
supplement regular state education funding.

The State of Minnesota equalizes many
educational levies based upon the district’s
ability to pay (Equalization Aid). This is one of
those levies.

22



FISCAL YEAR 2025 INFORMATION (TAXES PAYABLE 2024)

Operating Referendum Results, 1996 to 2023 - ISD 676, Badger

Pass? # #
Year Start Net
#Years Yes=1 Yes No
Held Pay S/PU
No=0 Votes Votes
1996 1997 793.43 3 1 370 186
1999 2000 1,251.56 5 1 178 50
2003 2004 316.14 10 1 174 53
2011 2012 500.00 10 1 240 65
2020 2022 1,170.29 10 1 441 108

IMPORTANT 2023 LEG/SLATIVE CHANGE

* School board can renew existing voter-approved operating
levy authority one time without going to the voters for
approval

* Renewal must be for the same amount per pupil and for the
same duration as originally approved by the voters

Est. Adj. PU 24-25 School Year are 220.40

* Adj PU bring in the revenue

Res PU 24-25 School Year are 151.40

* Res PU bring in State Aid

This generates the following

* Operating Levy Revenue is $257,931.92

e Current amount per Adjusted Pupil Unit (Adj PUs) is
$1,170.29

» $58,191.16 of State Aid

 Last Year of Collection is Taxes Payable 2031 /
Fiscal Year 2032

Local Optional Revenue is $159,569.60

Equity Revenue is $24,351.45

23




S$S100K OF NEW OP LEVY REVENUE TAX IMPACT

BALLOT QUESTION - EXAMPLE

Effective Taxes Payable 2025

Enter New Request Portion for Operating Levy Referenduml 477.00 RMYV Rate: 0.142561%
Property New Authority
Value Annual Impact Monthly Impact
ONLY portion of NEW Operating Referendum Revenue 105,130.80 50,000 71.28 5.94
Loss of Equity Revenue (4,978.29) 60,000 85.54 7.13
How much NET NEW revenue will the request bring? 100,152.51 70,000 99.79 8.32
80,000 114.05 9.50
Estimated District State Aid Percentages shown below 90,000 128.30 10.69
First Tier Aid %  (first $460 per Adj PU) 32.396% 100,000 142.56 11.88
Second Tier Aid % (next $000 per Adj PU) 0.000% 110,000 156.82 13.07
135,000 192.46 16.04
160,000 228.10 19.01
Does this NEW Request Maximize the State's Aid Participation? YES 300,000 427.68 35.64
400,000 570.24 47.52

SUMMARY OF TOTAL OPERATING REFERENDUM (EXISTING PLUS NEW) AUTHORITY

330,218.43

Operating Ref. Levy Only

225,087.63 105,130.80

Existing / Renewal New Request Total
Op. Ref. Revenue per Adj. PU 1,170.29 477.00 1,647.29 State Aid %
Operating Ref. Revenue Only 257,931.92 105,130.80 363,062.72 | Current Authority 12.734%
Operating Ref. Aid Only 32,844.29 - 32,844.29 | New Request Only 0.000%

New plus Existing

24



Voter Approved Operating Levy Neighbor Comparison - Pay 2024

LANCASTER

TRI-COUNTY
WARREN-ALVARADO-OSLO
GOODRIDGE

GREENBUSH-MIDDLE RIVER
BADGER |
RED LAKE COUNTY CENTRAL
MARSHALL COUNTY CENTRAL

GRYGLA

WARROAD

ROSEAU

LAKE OF THE WOODS

3,216.22

2,476.00

1,900.00

1,627.43 I

0 500 1,000 1,500 2,000 2,500 3,000 3,500

NEIGHBOR OP. LEVY AUTHORITY COMPARISON




POTENTIAL
OPERATING LEVY
REFERENDUM
FACTS

Statute requires Operating Levy Referenda to be held on
the general election date in November unless school
district is in statutory operating debt, or a mail ballot is
utilized

ONLY ONE ELECTION TO APPROVE AN OPERATING LEVY
INCREASE MAY BE HELD PER CALENDAR-YEAR

First year of new revenue collection for an Operating
Levy Referendum held in calendar-year 2024 would be

taxes payable 2025 / FY 2026 (2025 / 2026 school
year)




VOTER APPROVED
SCHOOL BUILDING
BOND INFORMATION




SCHOOL BUILDING BOND REFERENDUM

A school building bond
referendum provides greater
flexibility on the types of
facilities which can be
financed compared to other
school board approved
financing methods.

All property types taxed with
this levy

The State of Minnesota
equalizes the voter-approved
approved bond debt service

levies upon the district’s ability
to pay (Debt Service
Equalization Aid).

Voter-approved debt service
levy qualifies for
Ag2School Tax Credit for
qualifying agricultural and
managed forest land

Voter-approved debt service
levies are spread on the
District’s Net Tax Capacity tax
base

School Building Bond
referenda can be held on the
second Tuesday of February,

April, May, August or the
general election date in
November

28



DOES THE DISTRICT QUALIFY FOR DEBT SERVICE EQUALIZATION
AID? YES!!
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/ HYPOTHETICAL FINANCING

E SCENARIOS



$5-20MM
STATIC SCHOOL
BUILDING BOND

TAX IMPACT -
RANGE OF
PROPERTY TYPES
AND VALUES

$20MM $15SMM $10MM $5SMM
20 Year Term 20 Year Term 20 Year Term 20 Year Term
Preliminary Pay 2024 NTC 1,712,266.00 1,712,266.00 1,712,266.00 1,712,266.00
Debt Levy 941,850.00 752,850.00 556,431.75 373,912.22
NTC Rate 55.006% 43.968% 32.497% 21.837%
Est. Borrowing Amount 20,470,000 15,310,000 10,155,000 5,000,000
Plus: Pre mium 321,338 250,697 182,931 112,938
Less: Est Costs of Issuance 321,379 253,114 184,884 112,938
Less: Capitalized Interest 469,959 307,583 153,047 0
Available for Project 20,000,000 15,000,000 10,000,000 5,000,000
Final Maturity 2/1/2045 2/1/2045 2/1/2045 2/1/2045
Est. Total Principal & Interest 34,345,180.25 25,711,856.50 17,082,196.38 8,435,842.88
True Interest Cost (TIC%) 5.269% 5.270% 5.272% 5.279%
Type of Property Estimated $20MM $1SMM $10MM $SMM
Market Value 20 Year Term 20 Year Term 20 Year Term 20 Year Term
Est. Annual Tax Impact Est. Annual Tax Impact Est. Annual Tax Impact Est. Annual Tax Impact
50,000 165.02 131.90 97.49 65.51
75,000 247.53 197.86 146.24 98.27
Residential 100,000 394.94 315.69 233.33 156.79
et 150,000 694.73 555.32 410.43 275.80
200,000 994.51 794.94 587.54 394.82
300,000 1,594.08 1,274.19 941.76 632.84
400,000 2,193.64 1,753.45 1,295.97 870.87
. 100,000 825.09 659.52 487.45 327.56
Commercial/ 200,000 1,787.70 1,428.96 1,056.15 709.71
Industrial
500,000 5,088.06 4,067.04 3,005.95 2,019.95
YR R— 2,500 2.06 1.65 1.22 0.82
(aveige value per acre) 3,500 2.89 2.31 1.71 1.15
4,500 3.71 2.97 2.19 1.47
Ag Non- 2,500 4.13 3.30 2.44 1.64
Homestead** 3,500 5.78 4.62 3.41 2.29
(osinge e e 1) 4,500 7.43 5.94 4.39 2.95
Ag2School Credit % 70% | 70% [ | 70% [ | 70%

Ag2School Eligibility

* Ag Homestead examples exclude the house, garage and one acre which has the same tax impact as a residential homestead property
** The Ag2School Property Tax relief bill passed in May 2019 provides debt service tax relief of levy payments of 55% in 2021, 60% in 2022 and 70% for taxes

payable in 2023 and beyond for qualifying agricultural and timber properties



/ POTENTIAL ELECTION

E DATES OF IMPORTANCE



Monday, April 8, 2024 Monday, July 1, 2024

A

Saturday, April 20, 2024 Saturday, July 13, 2024

A 4

Friday, May 31, 2024 Friday, August 23, 2024

A4

Friday, June 28, 2024 Friday, September 20, 2024

AV

Tuesday, August 13, 2024 Tuesday, November 5, 2024

MS 475.58 Subd. 1a.Resubmission limitation. If the electors do not approve the issuing of obligations at an election required by subdivision 1, the question of
authorizing the obligations for the same purpose and in the same amount may not be submitted to the electors within a period of 180 days from the date the
election was held. If the question of authorizing the obligations for the same purpose and in the same amount is not approved a second time it may not be
submitted to the electors within a period of one year after the second election.

* Except for School Districts in Statutory Operating Debt (SOD), For Operating Levy Referenda, a mail ballot must be used if the election date is not held on
the general election date in November




FURTHER DISCUSSION/

THOUGHTS/
QUESTIONS?




IMPORTANT DISCLOSURES

Robert W. Baird & Co. Incorporated (“Baird”) is not recommending that you take or not take any action. Baird is not acting as financial advisor or municipal advisor to you and
does not owe a fiduciary duty pursuant to Section 15B of the Securities Exchange Act of 1934 to you with respect to the information contained herein and/or accompanying
materials (collectively, the “Materials”). Baird is acting for its own interests. You should discuss the Materials with any and all internal or external advisors and experts that you
deem appropriate before acting on the Materials.

Baird seeks to serve as underwriter in connection with a possible issuance of municipal securities you may be considering and not as financial advisor or municipal advisor.
Baird is providing the Materials for discussion purposes only, in anticipation of being engaged to serve as underwriter (or placement agent).

The role of an underwriter includes the following: Municipal Securities Rulemaking Board Rule  G-17 requires an underwriter to deal fairly at all times with both municipal
issuers and investors. An underwriter’s primary role is to purchase the proposed securities to be issued with a view to distribution in an arm’s length commercial transaction
with the issuer. An underwriter has financial and other interests that differ from those of the issuer. An underwriter may provide advice to the issuer concerning the structure,
timing, terms, and other similar matters for an issuance of municipal securities. Any such advice, however, would be provided in the context of serving as an underwriter and
not as municipal advisor, financial advisor or fiduciary. Unlike a municipal advisor, an underwriter does not have a fiduciary duty to the issuer under the federal securities laws
and is therefore not required by federal law to act in the best interests of the issuer without regard to its own financial or other interests. An underwriter has a duty to purchase
securities from the issuer at a fair and reasonable price but must balance that duty with its duty to sell those securities to investors at prices that are fair and reasonable. An
underwriter will review the official statement (if any) applicable to the proposed issuance in accordance with, and as part of, its responsibilities to investors under the federal
securities laws, as applied to the facts and circumstances of the proposed issuance.

The Materials do not include any proposals, recommendations or suggestions that you take or refrain from taking any action with regard to an issuance of municipal securities
and are not intended to be and should not be construed as "advice" within the meaning of Section 15B of the Securities Exchange Act of 1934 or Rule 15Bal-1 thereunder.
The Materials are intended to provide information of a factual, objective or educational nature, as well as general information about Baird (including its Public Finance unit) and
its experience, qualifications and capabilities.

Any information or estimates contained in the Materials are based on publicly available data, including information about recent transactions believed to be comparable, and
Baird’s experience, and are subject to change without notice. Baird has not independently verified the accuracy of such data. Interested parties are advised to contact Baird
for more information.

If you have any questions or concerns about the above disclosures, please contact Baird Public Finance.

IRS Circular 230 Disclosure: To ensure compliance with requirements imposed by the IRS, we inform you that the Materials do not constitute tax advice and shall not be used
for the purpose of (i) avoiding tax penalties or (ii) promoting, marketing or recommending to another party any transaction or matter addressed herein.
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