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Fieldman, Rolapp & Associates, Inc. is an SEC-registered Municipal Advisor, and undertakes a
fiduciary duty in providing financial advice to public agency clients. The information being
provided in this presentation is for general information and educational purposes only, and
should not be construed as containing any specific recommendations to any public agencies
regarding financial tfransactions or financial strategies. This presentation does not constitute a
client or fiduciary relationship.

BofA IS NOT YOUR MUNICIPAL ADVISOR OR FIDUCIARY. BofA Securities, Inc. (“BofA Securities”) is
providing the information contained herein for discussion purposes only either as an underwriter
or in anticipation of being engaged to serve as an underwriter. By providing the information
contained herein pursuant to the participation by an independent registered municipal advisor
exemption provided under SEC Rule 15Bal-1(d)(3)(vi), BofA Securities is not acting as your
“municipal advisor” within the meaning of Section 15B of the Securities Exchange Act of 1934, as
amended (the “Act”), and does not owe a fiduciary duty to you pursuant to the Act with
respect to the information and material contained in this communication. BofA Securities is either
serving as an underwriter or is seeking to serve as an underwriter on a future transaction and not
as a financial advisor or municipal advisor. The primary role of BofA Securities, as an underwriter,
is fo purchase securities with a view to distribution in an arm’s-length commercial transaction
between you and BofA Securities and BofA Securities has financial and other interests that differ
from yours. BofA Securities is acting for its own interests. You should discuss any information and
material contained in this communication with any and all of your own internal or external
municipal and/or financial, legal, accounting, tax and other advisors and experts, as applicable,
to the extent you deem appropriate before acting on this information or material.



These materials have been prepared by one or more affiliates of Bank of America Corporation for the client or potential client to whom such materials are directly addressed
and delivered (the "Company”) for discussion purposes only in connection with an actual or pofentfial mandate or engagement and are subject to our review and
assessment from a legal, compliance, accounting policy and risk perspective, as appropriate. These materials may not be used or relied upon for any purpose other than as
specifically contemplated by a written agreement with us. These materials have not been prepared with a view foward public disclosure under applicable securities laws or
otherwise, and may not be, in whole or in part, reproduced, quoted or referred to, or shown, fransmitted, or otherwise given to any person other than Company’s authorized
representatives, without our prior written consent. We assume no obligation to update or otherwise revise these materials.

These materials were designed for use by specific persons familiar with the business and affairs of the Company and are being furnished and should be considered only in
connection with other information, oral or written, provided by us in connection herewith. These materials are not intended fo provide the sole basis for evaluating, and
should not be considered a recommendation with respect to, any transaction or other matter and do not constitute an offer or solicitation to sell or purchase any securities,
nor do they constitute a commitment by Bank of America Corporation or any of its affiliates fo provide or arrange any financing for any transaction, to purchase any security
or to otherwise enter into any type of business relationship in connection herewith.

These materials are based on information provided by or on behalf of the Company and/or other potential transaction participants, from public sources or otherwise
reviewed by us. We assume no responsibility for independent investigation or verification of such information (including, without limitation, data from third party suppliers) and
have relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial
performance prepared by or reviewed with the managements of the Company and/or other potential fransaction parficipants or obtained from public sources, we have
assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of such managements
(or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to
the accuracy or completeness of such information, or of these materials, and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past,
the present or the future. These materials may not reflect information known to other professionals in other business areas of Bank of America Corporation and its affiliates.

Any League Tables referenced within these materials have been prepared using data sourced from external third party providers as outlined in the relevant footnotes where
applicable. For persons wishing to request further information regarding these third party providers and the criteria and methodology used o prepare a league table please
contact your usual Bank of America or BofA Securities representative/Relationship Manager.

Bank of America Corporation and its affiliates (the “BAC Group”) comprises a full service securities firm and commercial bank engaged in securities, commodities and
derivatives trading, foreign exchange and other brokerage activities, and principal investing as well as providing investment, corporate and private banking, asset and
investment management, financing and sfrategic advisory services and other commercial services and products fo a wide range of corporations, governments and
individuals, domestically and offshore, from which conflicting interests or duties, or a perception thereof, may arise. In the ordinary course of these activities, parts of the BAC
Group at any time may invest on a principal basis or manage funds that invest, make or hold long or short positions, finance positions or frade or otherwise effect fransactions,
for their own accounts or the accounts of customers, in debft, equity or other securities or financial insfruments (including derivatives, bank loans or other obligations) of the
Company, potential counterparties or any other company that may be involved in a fransaction.

“Bank of America” and “BofA Securities” are the marketing names used by the Global Banking and Global Markets divisions of Bank of America Corporation and its affiliates.
Lending, leasing, equipment finance and other commercial banking activities, and trading in certain financial instruments are performed globally by banking affiliates of Bank
of America Corporation, including Bank of America, N.A., Member FDIC or of the deposit protection scheme, if available, in the relevant jurisdiction, Equal Housing Lender.
Trading in securities and financial instruments, and strategic advisory, and other investment banking activities, are performed globally by investment banking affiliates of Bank
of America Corporation (“Investment Banking Affiliates”), including, in the United States, BofA Securities, Inc. and Merrill Lynch Professional Clearing Corp., both of which are
registered broker-dealers and Members of SIPC, and, in other jurisdictions, by locally registered entities (including Bank of America Europe Designated Activity Company and
BofA Securities Europe SA). BofA Securities, Inc. and Merrill Lynch Professional Clearing Corp. are registered as futures commission merchants with the CFTC and are members
of the NFA.

Investment products offered by Investment Banking Affiliates: Are Not FDIC Insured * May Lose Value * Are Not Bank Guaranteed.



Bank of America and BofA Securities entities and branches provide financial services to the clients of Bank of America and BofA Securities and may outsource/delegate the
marketing and/or provision of certain services or aspects of services to other branches or members of the BAC Group (for example in the UK). Your service provider will remain
the enfity/branch specified in your onboarding documentation and/or other contractual or markefing documentation even where you communicate with staff that operate
from a different entity or branch which is acting for and on behalf of your contractual service provider in their communications with you. If you are unsure who your
contractual service provider is or will be please contact your usual Bank of America or BofA Securities representative or relationship manager.

Products and services that may be referenced in the accompanying materials may be provided through one or more affiliates of Bank of America Corporation.

For Bank of America or BofA Securities entifies outside the US, please see additional information via the following link: https://www.bofaml.com/en-us/content/bami-
disclaimer.html. Specifically, for Bank of America or BofA Securities entities in EMEA, please see additional information via the following link: www.bofaml.com/mifid2. Note
please that BofA Securities Europe SA, with registered address at 51, rue La Boétie, 75008 Paris is registered under no. 842 602 690 RCS Paris, and its share capital can be found
at https://www.bofaml.com/en-us/content/BofASE.html.

The BAC Group has adopted policies and guidelines designed to preserve the independence of our research analysts. These policies prohibit employees from, directly or
indirectly, offering research coverage, a favorable research rating or a specific price target or offering fo change a research rating or price target as consideration for or an
inducement to obtain business or other compensation and prohibit research analysts from being directly compensated for involvement in investment banking fransactions.
The views expressed herein are the views solely of the specific BAC line of business providing you with these materials and no inference should be made that the views
expressed represent the view of the firm's research department.

We do not provide legal, compliance, tax or accounting advice. Accordingly, any statements confained herein as fo fax matters were neither written nor intended by us to
be used and cannot be used by any taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. If any person uses or refers to any such fax
statement in promoting, marketing or recommending a partnership or other enftity, investment plan or arrangement to any taxpayer, then the statement expressed herein is
being delivered to support the promotion or marketing of the fransaction or matter addressed and the recipient should seek advice based on ifs particular circumstances
from an independent tax advisor. Notwithstanding anything that may appear herein or in other materials to the confrary, the Company shall be permitted to disclose the tax
freatment and tax structure of a transaction—including any materials, opinions or analyses relafing to such tax freatment or tax structure, but without disclosure of identifying
information or any nonpublic commercial or financial information (except fo the extent any such information relates to the tax structure or tax treatment)—on and after the
earliest to occur of the date of (i) public announcement of discussions relating fo such transaction, (ii) public announcement of such transaction or (i) execution of a
definitive agreement (with or without conditions) to enter into such fransaction; provided, however, that if such fransaction is not consummated for any reason, the provisions
of this sentence shall cease to apply.

We are required to obtain, verify and record certain information that identifies the Company, which information includes the name and address of the Company and other
information that will allow us to identify the Company in accordance, as applicable, with the USA Patriot Act (Title Ill of Pub. L. 107-56, as amended, which was signed into law
October 26, 2001) and such other laws, rules and regulations as applicable within and outside the United States.

For more information, including terms and conditions that apply to the service(s), please contact your usual Bank of America or BofA Securities representative or relafionship
manager.

©2022 Bank of America Corporation. Allrights reserved. 1/2022



. Review of Fundamentals
I.  Pre-Pricing Day (Exercises A & B)
ll.  Pricing Day (Exercise C)

V. Final Thoughts and Conclusion
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« YOUur perspective as an issuer
= You must live with the issue on a long-term basis
= The underwriter facilitates access to investors
= |nvestor relations should play a role in the process

September 28, 2022 6
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“Price” represents the discounted present value of debt service on an individual

= Debt service is calculated using the coupon, then discounted at the yield

amount paid for the bond

= “Yield-to-Maturity” (YTM)

= “Yield-to-Call" (YTC)

= Bonds are sold at the “Price—to-the-Worst”
“Premium Bonds” - Coupon rate is greater

than market yield. Price is greater than the
par value of the bond

“Discount Bonds” - Coupon rate is less
than market yield. Price is less than the par
value of the bond

“Par Bonds” - Coupon rate equals market
yield. Price is equal to the par value of the
bond
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“Yield” is the rate that equates the present value of the future cash flows to the
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Serial Bonds vs. Term Bonds

Serial Bonds Term Bonds

Principal installments that mature A series of principal installments

every year over a period of
consecutive years.

No sinking fund payments.

Each serial bond is structured
separately with a specific
coupon / yield / price.

Favored by retail & institutional
investors.

September 28, 2022

that mature on a single date.

Annual sinking fund payments
are made which are used to call
bonds (selected by lot) prior to
maturity at par.

All the bonds are structured with
the same coupon / yield / price.

Favored by institutional investors.



1. Developing
a Sense of the
Market

2. Preliminary
Pricing

3. The Order
Process
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e Economic, FOMC, political news
e Rates, indices, etc.
e Supply and demand

e Recent issues

e Secondary market frades
e« Competition

e Benchmarks

e Who's playing; who's not

* Prices at which orders are entered
* Negotiating

e “Bid"” to purchase



<+ Technical vs. fundamental factors
= Technical = supply and demand
» Fundamental = economics and interest rates

« Forward supply
= Current inventory (what's currently for sale)

L \éisibl)e supply (“snapshot” of what's coming in next 30
ays

« Distribution of issues in market
= By rating
= By region or state
= By size
= By fax status

September 28, 2022 10



Municipal Market Technicals

Projected Municipal Bond Issuance(") Projected National Redemptions(!)
($ billions) ($ billions)
$70 1 B Competitive $70 - W Principal Redemptions
$40 A W Negotiated $60 - m Coupon Payments
$50 A $50 A
$40 - $40
$30 A $30 A
$20 A $20 A
$10 A $10 A
$O ) e} — — - — —+— - $O ) C Kol = = = C = o Q = > Q
§ ¢ 223585338835 8 § 9 223533222588 23
Weekly Municipal Bond Fund Flows(2)
($ billions)
$4
S0 A
(54) 1
(58)
($12) 4
($16) -
Aug-17 Feb-18 Aug-18 Feb-19 Aug-19 Feb-20 Aug-20 Feb-21 Aug-21 Feb-22 Aug-22

(1) Source: Thomson Reuters and IPREO calendar as of 8/19/22; excludes notes and private placements
(2) Source: Lipper U.S. Fund Flows as of 8/19/22; data includes weekly reporting funds
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Economic Calendar

August 2022

S M T W T
1 2 3 4 5 6
7 8 9 1011 12 13

14 15 16 17 18 19 20
21 22 23 24 25 26 27
28 29 30 31

September 2022
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Holiday

Source: BofA Securities
Global Research

MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY

22

29

5 Labor Day

12

19
NAHB Housing Index

New Home Sales

30

S&P Corelogic CS HPI
Conference Board
Confidence

6

IHS- Markit services
ISM services

13

NFIB Small Bus. Optimism
Consumer Price Index
Monthly Budget
Statement

20

Housing Starts & Permits

Durable Goods Orders
Pending Home Sales

31

ADP Employment
Chicago PMI

7

Trade Balance
Fed's Beige Book

14

Producer Price Index

21

Existing Home Sales
FOMC Rates Decision

GDP

September 1st

Productivity & Costs
IHS-Markit manufacturing
ISM manufacturing
Construction Spending
Wards Auto Sales

8

Consumer credit

15

Retail Sales

Empire Manufacturing
Import Price Index
Philly Fed

Industrial Production
Business Inventories

22

Advance Goods Trade
Balance

Personal Income &
Outlays

U. Of Mich Sentiment

2

Employment Report

9

Wholesale Inventories

16
U. Of Mich Sentiment

23
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Comparable Additional
“AAA” MMD Interest Rate
Rate Credit Spread

[A] [B] [A+B]

Tax-Exempt

Interest Rate

+« “MMD” — The benchmark interest rate for a "AAA” tax-exempt bond
(interest earned by the investor is “triple tax-exempt”)

= Municipal Market Datais a private company
= Compiled and adjusted on a daily basis
= Released to the market after 12 noon (Pacific)

“Spread” — The additional interest rate over MMD that investors
require for the added risk associated with a particular bond

September 28, 2022 13



« Several factors impact credit spreads, such as:

Type of
Rating Bond / Bond Size
Security
Other Credit Issuer Interest
Features Name Rate Levels
Liquidity

September 28, 2022 14



Tax-Exempt Credit Spreads (30-Year)

180 bps 1 —AAA fo AA —AAA to A —AAA to BBB
160 bps
140 bps
120 bps
100 bps -

80 bps

60 bps

40 bps - T ﬁ

20 bps s "

0 bpS | | |
Aug-19 Feb-20 Aug-20 Feb-21 Aug-21 Feb-22 Aug-22

Source: Thomson Municipal Market Monitor
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« In general, credit spreads can vary based on the
type of bond (or security of the bond) for the same

rating category

L)

Types of Bonds — General Credit Spectrum

General Lease Revenue Land-Secured
Obligation Bonds Bonds Bonds

S

Higher credit quality; Lower credit quality;
lower spreads higher spreads

« Tax-exempt spread to MMD
« Taxable spread to U.S. Treasuries

September 28, 2022 16



« Pricing comparables (or “pricing comps”) may help
you evaluate the proposed and final market pricing
levels for your bonds

« Relevant pricing comps have similar characteristics
(bond type, rating, size, etc.) to your bonds

= Understand "“the story” behind comparable transactions

= Timing of sales / sale date is important

« If similar financings are limited, other issues may be
used as a comp based on spread relationships

« Pricing comparables may not be relevant based on
market conditions

September 28, 2022 17



Understanding the Pricing Comps

« Comparison of Spread to MMD (tax-exempt) or Spread to US Treasuries (taxable)

Hypothetical Pricing Comparables

Par Amount
Issue

$25,000,000
General Obligation Bonds
California City A

$25,000,000
General Obligation Bonds
California City B

$500,000,000
General Obligation Bonds
California City C

$25,000,000
General Obligation Bonds
Cadlifornia City D

Tax-exempt Tax-exempt Tax-exempt Tax-exempt
Call Feature 2032 at 100% 2032 at 100% 2032 at 100% 2032 at 100%
Principal Date 1-Jun 1-Jun 1-Jun 1-Jun
Ratings Aa/AA/AA A2/A/A A2/A/A Baa2/BBB/BBB
MMD as of Spread to Spread to Spread to Spread to
Maturity 8/26/22 M Coupon Yield MMD (bps)| Coupon Yield MMD (bps)| Coupon Yield MMD (bps)| Coupon Yield MMD (bps)
2023 2.19% 5.00% 2.21% 2 5.00% 2.26% 7 5.00% 2.31% 12 5.00% 2.74% 55
2024 2.20% 5.00% 2.23% 3 5.00% 2.29% 9 5.00% 2.34% 14 5.00% 2.80% 60
2025 2.23% 5.00% 2.27% 4 5.00% 2.34% 11 5.00% 2.39% 16 5.00% 2.88% 65
2026 2.24% 5.00% 2.30% 6 5.00% 2.38% 14 5.00% 2.43% 19 5.00% 2.94% 70
2027 2.26% 5.00% 2.34% 8 5.00% 2.43% 17 5.00% 2.48% 22 5.00% 3.01% 75
2028 2.27% 5.00% 2.37% 10 5.00% 2.47% 20 5.00% 2.52% 25 5.00% 3.07% 80
2029 2.35% 5.00% 2.47% 12 5.00% 2.59% 24 5.00% 2.64% 29 5.00% 3.20% 85
2030 2.41% 5.00% 2.55% 14 5.00% 2.69% 28 5.00% 2.74% 88 5.00% 3.31% 90
2031 2.48% 5.00% 2.64% 16 5.00% 2.79% 31 5.00% 2.84% 36 5.00% 3.43% 95
2032 2.54% 5.00% 2.72% 18 5.00% 2.87% 88 5.00% 2.92% 38 5.00% 3.54% 100
2033 2.65% 5.00% 2.87% 22 5.00% 3.02% 37 5.00% 3.07% 42 5.00% 3.70% 105
2034 2.75% 5.00% 2.99% 24 5.00% 3.14% 39 5.00% 3.19% 44 5.00% 3.85% 110
2035 2.81% 5.00% 3.07% 26 5.00% 3.22% 41 5.00% 3.27% 46 5.00% 3.96% 115
2036 2.85% 5.00% 3.13% 28 5.00% 3.28% 43 5.00% 3.33% 48 5.00% 4.05% 120
2037 2.88% 5.00% 3.18% 30 5.00% 3.33% 45 5.00% 3.38% 50 5.00% 4.13% 125
(1) Source: Thomson Reuters
Interest rate spreads are shown for illustrative purposes. Preliminary; subject to change.
September 28, 2022 18




The Order Period

« Generally, issuers are able to monitor order flow during order period
Sample Municipal Monitor Order Book

Il IPREO cameday

< . Stock @

Overview Retail Managers Investors Managers/Accounts

B HiRetail 8% © NARetail 19% @ Institutional 72% B Stock <1% \
1.5%

Investors by
Type

5.5

31 80
3.3«
35¢ 60
1.0x
5 _ 6.2 o . P . 4.9% I . 40
t Orders i T | = .
Recen _=Z_ m_ =1 = == =N 0N

3.9
\ 18 0719 07/20 21 0722 07123 07724 07725 07126 07135 07736 0737 07138 07/42 07147

View All 259) Summary View Qrder Monitor > I Top Managers Reports TO p |nves1.or
1275 4] o 802,69
07/01/2024, 4.000% $825,585 (2.5x) Orders
TOTALO ﬁ* 12,084
Orders - /
Received: :ZZ
$825 million $324,640 :
| EE |
Bonds
60 SHORT (010 YR) FILL D(11-20YR) FILL LONG (21-30+ YR FILL N
w2 33754 Unsold:
$105,000
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Reviewing the Order Book

« After the order period, a final pricing proposal is made

« Final pricing proposal may reflect adjustments from the preliminary
pricing scale based on market conditions, order book results and
investor feedback

Maturities  Amounts Orders Subscription Comments
($000’s) ($000’s)

2023 Serial 380 1,600 4.2x Institutional (4 orders)

2024 Serial 410 1,390 3.4x Retail (1 partial order);
Institutional (3 orders)

2025 Serial 425 950 2.2X Institutional (3 orders; 2
full)

2026 Serial 440 880 2.0x Institutional (1 order)

2027 Serial 460 1,330 2.9x Institutional (3 orders)

2028 Serial 475 475 1.0x Institutional (1 order)

2029 Serial 500 500 1.0x Institutional (1 order)
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« Critical information:
= Strength of market

= Quality of orders as well as guantity

= How many bonds on the “street” after the award?

« What happens after the award is important
= MSRB trade activity reporting system as a resource

= Reports from the underwriter at syndicate/account
closing

September 28, 2022 21



Typical Tax-Exempt Pricing Timeline

PRE-PRICING DAY

= 1:00 PM: Underwriter Distributes Pre-Pricing Presentation (including Pricing
Comps and Proposed Pre-Pricing Scale)

= 2:00 PM: Hold Pre-Pricing Call with Issuer and Municipal Advisor
PRICING DAY

= 5:30 AM: Review Market Conditions; Adjust Scale (as needed)

= 7:00 AM: Release Scale; Open Bond Order Period

= 9:00 AM: Close Bond Order Period

= 10:30AM: Distribute Final Pricing Scale

= 11:00 AM: Pricing Call; Receive “Verbal Award”

= 11:45 AM: Receive Cash Flow Verification (in the case of a refunding)
= 12:00 PM: Distribute Final Bond Cash Flows

= 12:00 PM: Final Bond Purchase Agreement Distributed

= 12:30 PM: Bond Purchase Agreement Signature Pages Released (“Written
Award”); Orders Confirmed with All Investors

September 28, 2022 22



Review overall market conditions &
municipal flows

Review recent bond comparables &
trading levels

Develop “price thoughts” and provide
market update to client

Pre-pricing call to develop consensus
scale

Hold order period; review order book
with client

Agree on final interest rate scale;
confirm orders with investors

September 28, 2022 23
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