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This presentation has been prepared by individual personnel of Stephens Inc. (“Stephens”).  Such employees 

are not research analysts and are not subject to SEC or FSA rules designed to promote the independence of 

research  and research analysts and accordingly may receive compensation related to securities or products 

to which these materials relate.  These materials may contain general market commentary and excerpts of 

research.  However, they are not intended to constitute investment research, a research recommendation, 

research analysis or a research report for purposes of such rules. 

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.  It is 

intended for your use only. 

Stephens has prepared this information for informative purposes only.  The statements contained herein, while 

not guaranteed, are taken from sources we consider to be reliable.  Any prices reflected herein are preliminary 

and subject to change without notice.  Prices, yields, and availability will change with market movement.  This 

presentation is not a binding commitment, obligation, or undertaking of Stephens .   Stephens shall have no 

liability, contingent or otherwise, to the recipient hereof or to any third party, or any responsibility 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 not intended to forecast or predict future events.  Past performance is not a guarantee or 

indication of future results.  Any estimates and opinions included herein constitute Stephens’ judgment as of the 

date hereof and are subject to change without notice.  This presentation may include “forward-looking” 

information.  Such information may include, but is not limited to, projections, forecasts or estimates of cash 

flows, yields, or return, scenario analyses, and proposed investment accounting. 

Any interest rate information used herein is hypothetical and takes into consideration conditions in today’s 

market and other factual information such as the issuer’s credit rating, geographic location and market sector.  

Interest rates applied herein are hypothetical, based on current market facts and should not be viewed as 

rates that Stephens expects to achieve for you as your municipal advisor.  Information about interest rates and 

terms for SLGs is based on current publically 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 Stephens Inc. expects to achieve for you as your municipal advisor. 

Stephens and its affiliates engage in a broad range of securities transactions and activities, financial services 

and other relationships from time to time that involve interests that differ from those of the Issuer.  In the ordinary 

course of business, Stephens or its affiliates (i) may at any time hold long or short positions, and, through 

employees who do not have access to non-public information relating to this issue, may trade or otherwise 

effect transactions, for its own account or the accounts of customers, in debt or equity securities of the Issuer or 

any other prospective participant in the Issuer’s project and (ii) may at any time be pursuing, providing or 

arranging financing or other financial or transactional services to such prospective participants or to other 

issuers or market participants.

Stephens does not provide accounting, tax, or legal advice. 



PUBLIC FINANCE

3

Previous Debt Service Coverage Chart

1,825,052,775$ 

16.500

Collections: 95%

Fiscal Year

Bonded Debt 

Service Revenues Coverage Surplus

2026 11,175,716       28,607,702       2.56               17,431,986         

2027 10,737,439       28,607,702       2.66               17,870,263         

2028 10,738,445       28,607,702       2.66               17,869,258         

2029 10,732,315       28,607,702       2.67               17,875,387         

2030 10,425,517       28,607,702       2.74               18,182,185         

2031 9,410,520         28,607,702       3.04               19,197,182         

2032 8,889,058         28,607,702       3.22               19,718,644         

2033 8,625,782         28,607,702       3.32               19,981,921         

2034 8,616,627         28,607,702       3.32               19,991,076         

2035 8,615,795         28,607,702       3.32               19,991,907         

2036 8,367,748         28,607,702       3.42               20,239,954         

2037 7,575,381         28,607,702       3.78               21,032,321         

2038 7,572,321         28,607,702       3.78               21,035,381         

2039 6,975,660         28,607,702       4.10               21,632,042         

2040 6,408,810         28,607,702       4.46               22,198,892         

2041 6,404,335         28,607,702       4.47               22,203,367         

2042 6,407,025         28,607,702       4.47               22,200,677         

2043 6,409,148         28,607,702       4.46               22,198,555         

2044 6,405,460         28,607,702       4.47               22,202,242         

2045 6,405,855         28,607,702       4.47               22,201,847         

2046 6,402,818         28,607,702       4.47               22,204,885         

2047 6,405,338         28,607,702       4.47               22,202,365         

2048 6,403,625         28,607,702       4.47               22,204,077         

2049 6,406,900         28,607,702       4.47               22,200,802         

2050 1,489,875         28,607,702       19.20             27,117,827         

Tax Assessment 2024:

Debt Service Mills:
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Current Debt Service Coverage Chart

2,004,503,656$ 

16.500

Collections: 95%

Fiscal Year

Bonded Debt 

Service Revenues Coverage Surplus

2026 11,175,716       31,420,595       2.81               20,244,879         

2027 10,737,439       31,420,595       2.93               20,683,156         

2028 10,738,445       31,420,595       2.93               20,682,150         

2029 10,732,315       31,420,595       2.93               20,688,280         

2030 10,425,517       31,420,595       3.01               20,995,078         

2031 9,410,520         31,420,595       3.34               22,010,075         

2032 8,889,058         31,420,595       3.53               22,531,537         

2033 8,625,782         31,420,595       3.64               22,794,813         

2034 8,616,627         31,420,595       3.65               22,803,968         

2035 8,615,795         31,420,595       3.65               22,804,799         

2036 8,367,748         31,420,595       3.75               23,052,847         

2037 7,575,381         31,420,595       4.15               23,845,214         

2038 7,572,321         31,420,595       4.15               23,848,274         

2039 6,975,660         31,420,595       4.50               24,444,935         

2040 6,408,810         31,420,595       4.90               25,011,785         

2041 6,404,335         31,420,595       4.91               25,016,260         

2042 6,407,025         31,420,595       4.90               25,013,570         

2043 6,409,148         31,420,595       4.90               25,011,447         

2044 6,405,460         31,420,595       4.91               25,015,135         

2045 6,405,855         31,420,595       4.90               25,014,740         

2046 6,402,818         31,420,595       4.91               25,017,777         

2047 6,405,338         31,420,595       4.91               25,015,257         

2048 6,403,625         31,420,595       4.91               25,016,970         

2049 6,406,900         31,420,595       4.90               25,013,695         

2050 1,489,875         31,420,595       21.09             29,930,720         

Tax Assessment 2025:

Debt Service Mills:
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Scenario 1 

Assumptions 2025 Assessed Valuation: 2,004,503,656
Collections Rate: 95%

Interest Rate: 4.43%

Debt Service Mills: 16.50
Offering Date: August 2026

Structure Issue Second Lien Construction Bonds – 

• Level Debt Service

• Series 2026 with $15,000,000 in Project Funds to mature in 2050  

Preliminary and subject to change.

2,004,503,656$ 

16.50

Collections: 95%

Fiscal Year

Bonded Debt 

Service Series 2026

Total Proposed 

Debt Service Revenues Coverage Surplus

2026 11,175,716       -                        11,175,716       31,420,595       2.81               20,244,879         

2027 10,737,439       270,852.06 11,008,291       31,420,595       2.85               20,412,304         

2028 10,738,445       645,740.00 11,384,185       31,420,595       2.76               20,036,410         

2029 10,732,315       645,740.00 11,378,055       31,420,595       2.76               20,042,540         

2030 10,425,517       645,740.00 11,071,257       31,420,595       2.84               20,349,338         

2031 9,410,520         1,185,740.00 10,596,260       31,420,595       2.97               20,824,335         

2032 8,889,058         1,183,740.00 10,072,798       31,420,595       3.12               21,347,797         

2033 8,625,782         1,185,660.00 9,811,442         31,420,595       3.20               21,609,153         

2034 8,616,627         1,186,355.00 9,802,982         31,420,595       3.21               21,617,613         

2035 8,615,795         1,186,087.50 9,801,883         31,420,595       3.21               21,618,712         

2036 8,367,748         1,184,837.50 9,552,585         31,420,595       3.29               21,868,009         

2037 7,575,381         1,182,262.50 8,757,644         31,420,595       3.59               22,662,951         

2038 7,572,321         1,183,322.50 8,755,644         31,420,595       3.59               22,664,951         

2039 6,975,660         1,183,137.50 8,158,798         31,420,595       3.85               23,261,797         

2040 6,408,810         1,186,325.00 7,595,135         31,420,595       4.14               23,825,460         

2041 6,404,335         1,182,642.50 7,586,978         31,420,595       4.14               23,833,617         

2042 6,407,025         1,182,612.50 7,589,638         31,420,595       4.14               23,830,957         

2043 6,409,148         1,185,612.50 7,594,760         31,420,595       4.14               23,825,835         

2044 6,405,460         1,181,377.50 7,586,838         31,420,595       4.14               23,833,757         

2045 6,405,855         1,185,047.50 7,590,903         31,420,595       4.14               23,829,692         

2046 6,402,818         1,185,680.00 7,588,498         31,420,595       4.14               23,832,097         

2047 6,405,338         1,183,155.00 7,588,493         31,420,595       4.14               23,832,102         

2048 6,403,625         1,182,845.00 7,586,470         31,420,595       4.14               23,834,125         

2049 6,406,900         1,184,435.00 7,591,335         31,420,595       4.14               23,829,260         

2050 1,489,875         1,183,675.00 2,673,550         31,420,595       11.75             28,747,045         

Tax Assessment 2025:

Debt Service Mills:
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Timeline

Preliminary and subject to change.

Date Activity Participants

May 18
School Board Authorizes 2nd Lien Bond Issue, Reimbursement 

Resolution and Approves Notice of Intention
School District

May 19 Send Notice of Intention to Newspaper
School District / 

Stephens

May 22
Notice of Intention published in newspaper (Deadline is May 

22)
Stephens

May 22
Preparation of Preliminary Official Statement (POS) and 

Notice of Sale
Stephens

May 25 Request Count Clerk No Petitions Certificate Stephens

June 5
Application submitted to Department of Education 

(Deadline is June 8)
Stephens 

June 5 Draft POS and Notice of Sale to working group Stephens

June 15 Submit request for rating to Moody’s with POS Stephens

July 1 Receive Moody’s rating Stephens

July 2 Submit Notice of Sale to newspaper for publication Stephens

July 8 Publish Notice of Sale / Release POS Stephens

July 9 State Board of Education Approves Application
State Board of 

Education

July 15 Publish Second Notice of Sale
School District / 

Stephens

July 22 Offer Bond Issue Stephens

July 27 School Board Approves Bond Resolution
School District / 

Stephens

August 31 Bond Issue Closes All Parties
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