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Market Overview

1 and 5-Year AAA MMD Yield Ranges Tax-Exempt MMD Rates

5.00%
Mty Current MoM QoQ YoY 5Yo5y MMD/UST

4.00% | | | | 1Yr 2.17%  -0.26% -0.64% -0.34%  2.02% 53%
| | | | | | | | | 5Yr 2.37%  -0.20% -0.49% -0.05% 2.11% 64%

3.00% | 10Yr  3.23% -0.11% -0.10% 0.54%  2.43% 81%
20Yr  4.39% -0.08% 0.09%  1.10%  3.04% 103%
2.00% 30Yr  4.61% -0.10% 0.09%  1.04%  3.06% 95%
Volatility Range
1.00% 1vr 0.26% 0.64%  1.23%  3.73%
5Yr 0.20% 0.49%  1.32%  3.39%
0.00% 10vYr 0.13% 0.14% 1.35%  3.20%
12345678 9101112131415161718192021222324252627282930 H0vr 0.11% 020%  1.49%  3.54%
Maturity 30Yr 0.13% 0.25%  1.36%  3.52%

Sources: TM3 and US Treasury

5-Year Historical Yields Interest Rate Consensus Projections — Bloomberg

6.00% 10Y MMD 20Y MMD Maturity  Current Q3 25 Q4 25 Q126 Q226
30YMMD  --==--- 10Y Treas ‘M?" Fed Funds 4.50% 4.33% 4.05% 3.86% 3.68%
5.00% A g “{\ o~ A
20YTreas =------- 30Y Treas ’,d s’,” 3, '1’ ws.- y "W{: L5 2YrUST  3.68% 3.78% 3.68%  3.60%  3.54%
400% T ‘ 10YrUST  4.26%  4.33%  429%  4.25%  4.22%
30Yr UST 4.91% 4.81% 4.74% 4.70% 4.69%
3.00% Fed Funds Rate Projections — CME Group
2.00% /W Meeting -100bp -75bp -50bp -25bp -
1.00% e 9/17/25 - - - 87.3% 12.7%
R 4:’: 10/29/25 - - 43.7% 49.1% 7.2%
0.00% S 12/10/25 - 36.2%  48.2% 14.4% 1.2%
Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 1/28/26 19.2% 42.6% 30.2% 7.4% 0.6%
3/18/26 32.5% 35.6% 17.3% 3.5% 0.3%
4/29/26 33.7% 28.4% 11.9% 2.2% 0.2%
Sources: TM3 and US Treasury; Bloomberg, CME FedWatch Tool
Texas Issuance Volume - Texas MAC Monthly Bond Fund Flows - Bloomberg
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Sources: Texas MAC, Bloomberg
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Financing Update

Tax-Exempt Current Refunding Scenario

GO/CURRENT  Assumptions:

REFUNDING SUMMARY: REFUNDING
Series 2016 Rates as of 8/26/25
* Fixed rate bonds
Delivery Date 12/15/25 . Unif . luti
Call Date 02/15/26 niform savings solution
Tax Status Tax-exempt  ° Underwriter’s discount of $6.00/bond
Cost of issuance ($) 150,000 - Preliminary analysis, actual results subject to market
conditions at time of issuance
Refunding Par (S) 11,275,000
Refunded Par (S) 11,860,000
Arbitrage Yield 2.94%
All-in TIC 3.09%
Negative Arbitrage ($) -
Net PV Savings ($) 604,624.53
% PV Savings (of ref. par) 5.098%
Present Value of 1bp (S) 4,540.10

SAMCO Locations

Austin — Headquarters Dallas — Underwriting Desk Houston Plano San Antonio

6805 Capital of Texas Hwy, #350 1700 Pacific Avenue, #2000 21014 Ruby Valley Ct 5800 Granite Pkwy, #210 1020 NE Loop 410, #640
Austin, Texas 78731 Dallas, Texas 75201 Cypress, Texas 77433 Plano, Texas 75024 San Antonio, Texas 78209
512.794.9100 214.765.1400 214.765.1449 214.765.1469 210.832.9760
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