Municipal Market Update:

Municipal Market Data Yields

STIFEL

MMD Curve
Market Rates Series
as of 2018
September, Sale
23 2019 Date

1 1.27% 1.60%
2 1.23% 1.70%
3 1.24% 1.81%
4 1.24% 1.92%
5 1.25% 2.02%
6 1.26% 2.13%
7 1.29% 2.22%
8 1.33% 2.32%
9 1.38% 2.38%
10 1.43% 2.44%
11 1.48% 2.50%
12 1.52% 2.56%
13 1.56% 2.62%
14 1.60% 2.66%
15 1.64% 2.71%
16 1.68% 2.76%
17 1.72% 2.80%
18 1.76% 2.84%
19 1.80% 2.88%
20 1.84% 2.91%
21 1.87% 2.93%
22 1.90% 2.95%
23 1.93% 2.96%
24 1.96% 2.97%
25 1.97% 2.98%
26 1.98% 2.99%
27 1.99% 3.00%
28 2.00% 3.01%
29 2.01% 3.02%
30 2.02% 3.03%

Change (in
bps)
Series
2018
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As you can see by the graph directly below, the yield curve has
flattened. Short-term interest rates have increased and long-term
rates have decreased as measured by the Municipal Market Data
(”MMD").

Since the Series 2018 pricing, the current MMD has decreased by an
average of 95 basis points, respectively, across each year of the
MMD yield curve.
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*Source Thomson Reuters (TM3), US Treasury Dept. as of 9/23/2019



Municipal Market Update:
10 Year MMD vs 10 Year Treasury

STIFEL

10 Year MMD vs. 10 Year U.S. Treasury
(8/30/2018 - 9/23/2019)
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* The U.S. Treasury 10-year high point since
August 30, 2018, was 3.24% in November
2018, but has since decreased by 152 basis
points to the current rate of 1.72%.

e The MMD 10-year high point since August
30, 2018, was 2.77% in November 2018, but
has since decreased by 134 basis points to
the current rate of 1.43%.

¢ Since trending up in mid-September to
1.90%, the U.S. Treasury 10-year has
decreased by 18 basis points to 1.72%.

* Since trending up in mid-September to
1.57%, the MMD 10-year has decreased by
14 basis points to 1.43%.

10 Year MMD vs. 10 Year U.S. Treasury
(6/28/2018 - 9/23/2019)
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*Source Thomson Reuters (TM3) and US Treasury Dept., as of 9/23/2019.



Disclosure STIFEL

Stifel, Nicolaus & Company, Incorporated (“Stifel”) has prepared the attached materials. Such material consists of factual or general information (as
defined in the SEC’s Municipal Advisor Rule). Stifel is not hereby providing a municipal entity or obligated person with any advice or making any
recommendation as to action concerning the structure, timing or terms of any issuance of municipal securities or municipal financial products. To the
extent that Stifel provides any alternatives, options, calculations or examples in the attached information, such information is not intended to express
any view that the municipal entity or obligated person could achieve particular results in any municipal securities transaction, and those alternatives,
options, calculations or examples do not constitute a recommendation that any municipal issuer or obligated person should effect any municipal
securities transaction. Stifel is acting in its own interests, is not acting as your municipal advisor and does not owe a fiduciary duty pursuant to Section
15B of the Securities Exchange Act of 1934, as amended, to the municipal entity or obligated party with respect to the information and materials
contained in this communication.

Stifel is providing information and is declaring to the proposed municipal issuer and any obligated person that it has done so within the regulatory
framework of MSRB Rule G-23 as an underwriter (by definition also including the role of placement agent) and not as a financial advisor, as defined
therein, with respect to the referenced proposed issuance of municipal securities. The primary role of Stifel, as an underwriter, is to purchase
securities for resale to investors in an arm’s- length commercial transaction. Serving in the role of underwriter, Stifel has financial and other interests
that differ from those of the issuer. The issuer should consult with its’ own financial and/or municipal, legal, accounting, tax and other advisors, as
applicable, to the extent it deems appropriate.

These materials have been prepared by Stifel for the client or potential client to whom such materials are directly addressed and delivered for
discussion purposes only. All terms and conditions are subject to further discussion and negotiation. Stifel does not express any view as to whether
financing options presented in these materials are achievable or will be available at the time of any contemplated transaction. These materials do not
constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Stifel to provide or arrange any financing for any
transaction or to purchase any security in connection therewith and may not relied upon as an indication that such an offer will be provided in the
future. Where indicated, this presentation may contain information derived from sources other than Stifel. While we believe such information to be
accurate and complete, Stifel does not guarantee the accuracy of this information. This material is based on information currently available to Stifel or
its sources and is subject to change without notice. Stifel does not provide accounting, tax or legal advice; however, you should be aware that any
proposed indicative transaction could have accounting, tax, legal or other implications that should be discussed with your advisors and /or counsel as
you deem appropriate.
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