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  Prepared by D.A. Davidson & Co Quantitative Group~MK (Mayberry CS MD 19:BMAR2619-20NRSPB)

SOURCES AND USES OF FUNDS

GENERAL OBLIGATION BONDS, SERIES 2020
55.277 (target) Residential Mills [1] & 25.000 (target) Commercial Mills

Non-Rated, 100x Minimum Cov., 30-yr. Maturity
(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections)

[ Preliminary -- for discussion only ]

Dated Date 12/01/2020
Delivery Date 12/01/2020

Sources:

Bond Proceeds:
Par Amount 48,800,000.00

48,800,000.00

Uses:

Project Fund Deposits:
Project Fund 34,967,000.00

Other Fund Deposits:
Capitalized Interest Fund 7,320,000.00

Delivery Date Expenses:
Cost of Issuance 1,952,000.00

Other Uses of Funds:
Deposit to Surplus Fund 4,561,000.00

48,800,000.00

[1] Max. Cap; Modified per Residential AV Ratio (est.)



  Prepared by D.A. Davidson & Co Quantitative Group~MK (Mayberry CS MD 19:BMAR2619-20NRSPB)

BOND SUMMARY STATISTICS

GENERAL OBLIGATION BONDS, SERIES 2020
55.277 (target) Residential Mills [1] & 25.000 (target) Commercial Mills

Non-Rated, 100x Minimum Cov., 30-yr. Maturity
(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections)

[ Preliminary -- for discussion only ]

Dated Date 12/01/2020
Delivery Date 12/01/2020
First Coupon 06/01/2021
Last Maturity 12/01/2050

Arbitrage Yield 5.000000%
True Interest Cost (TIC) 5.000000%
Net Interest Cost (NIC) 5.000000%
All-In TIC 5.294486%
Average Coupon 5.000000%

Average Life (years) 24.869
Weighted Average Maturity (years) 24.869
Duration of Issue (years) 14.336

Par Amount 48,800,000.00
Bond Proceeds 48,800,000.00
Total Interest 60,679,250.00
Net Interest 60,679,250.00
Bond Years from Dated Date 1,213,585,000.00
Bond Years from Delivery Date 1,213,585,000.00
Total Debt Service 109,479,250.00
Maximum Annual Debt Service 10,048,500.00
Average Annual Debt Service 3,649,308.33

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee

Total Underwriter's Discount

Bid Price 100.000000

Average
Par Average Average Maturity PV of 1 bp

Bond Component Value Price Coupon Life Date change

Term Bond due 2050 48,800,000.00 100.000 5.000% 24.869 10/14/2045 75,640.00

48,800,000.00 24.869 75,640.00

All-In Arbitrage
TIC TIC Yield

Par Value 48,800,000.00 48,800,000.00 48,800,000.00
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount
- Cost of Issuance Expense -1,952,000.00
- Other Amounts

Target Value 48,800,000.00 46,848,000.00 48,800,000.00

Target Date 12/01/2020 12/01/2020 12/01/2020
Yield 5.000000% 5.294486% 5.000000%



  Prepared by D.A. Davidson & Co Quantitative Group~MK (Mayberry CS MD 19:BMAR2619-20NRSPB)

BOND DEBT SERVICE

GENERAL OBLIGATION BONDS, SERIES 2020
55.277 (target) Residential Mills [1] & 25.000 (target) Commercial Mills

Non-Rated, 100x Minimum Cov., 30-yr. Maturity
(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections)

[ Preliminary -- for discussion only ]

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

06/01/2021 1,220,000 1,220,000
12/01/2021 1,220,000 1,220,000 2,440,000
06/01/2022 1,220,000 1,220,000
12/01/2022 1,220,000 1,220,000 2,440,000
06/01/2023 1,220,000 1,220,000
12/01/2023 1,220,000 1,220,000 2,440,000
06/01/2024 1,220,000 1,220,000
12/01/2024 1,220,000 1,220,000 2,440,000
06/01/2025 1,220,000 1,220,000
12/01/2025 1,220,000 1,220,000 2,440,000
06/01/2026 1,220,000 1,220,000
12/01/2026 1,220,000 1,220,000 2,440,000
06/01/2027 1,220,000 1,220,000
12/01/2027 1,220,000 1,220,000 2,440,000
06/01/2028 1,220,000 1,220,000
12/01/2028 1,220,000 1,220,000 2,440,000
06/01/2029 1,220,000 1,220,000
12/01/2029 1,220,000 1,220,000 2,440,000
06/01/2030 1,220,000 1,220,000
12/01/2030 1,220,000 1,220,000 2,440,000
06/01/2031 1,220,000 1,220,000
12/01/2031 1,220,000 1,220,000 2,440,000
06/01/2032 1,220,000 1,220,000
12/01/2032 30,000 5.000% 1,220,000 1,250,000 2,470,000
06/01/2033 1,219,250 1,219,250
12/01/2033 205,000 5.000% 1,219,250 1,424,250 2,643,500
06/01/2034 1,214,125 1,214,125
12/01/2034 620,000 5.000% 1,214,125 1,834,125 3,048,250
06/01/2035 1,198,625 1,198,625
12/01/2035 830,000 5.000% 1,198,625 2,028,625 3,227,250
06/01/2036 1,177,875 1,177,875
12/01/2036 1,215,000 5.000% 1,177,875 2,392,875 3,570,750
06/01/2037 1,147,500 1,147,500
12/01/2037 1,355,000 5.000% 1,147,500 2,502,500 3,650,000
06/01/2038 1,113,625 1,113,625
12/01/2038 1,640,000 5.000% 1,113,625 2,753,625 3,867,250
06/01/2039 1,072,625 1,072,625
12/01/2039 1,725,000 5.000% 1,072,625 2,797,625 3,870,250
06/01/2040 1,029,500 1,029,500
12/01/2040 2,040,000 5.000% 1,029,500 3,069,500 4,099,000
06/01/2041 978,500 978,500
12/01/2041 2,145,000 5.000% 978,500 3,123,500 4,102,000
06/01/2042 924,875 924,875
12/01/2042 2,500,000 5.000% 924,875 3,424,875 4,349,750
06/01/2043 862,375 862,375
12/01/2043 2,625,000 5.000% 862,375 3,487,375 4,349,750
06/01/2044 796,750 796,750
12/01/2044 3,015,000 5.000% 796,750 3,811,750 4,608,500
06/01/2045 721,375 721,375
12/01/2045 3,165,000 5.000% 721,375 3,886,375 4,607,750
06/01/2046 642,250 642,250
12/01/2046 3,600,000 5.000% 642,250 4,242,250 4,884,500
06/01/2047 552,250 552,250
12/01/2047 3,780,000 5.000% 552,250 4,332,250 4,884,500
06/01/2048 457,750 457,750
12/01/2048 4,265,000 5.000% 457,750 4,722,750 5,180,500
06/01/2049 351,125 351,125
12/01/2049 4,475,000 5.000% 351,125 4,826,125 5,177,250
06/01/2050 239,250 239,250
12/01/2050 9,570,000 5.000% 239,250 9,809,250 10,048,500

48,800,000 60,679,250 109,479,250 109,479,250



  Prepared by D.A. Davidson & Co Quantitative Group~MK (Mayberry CS MD 19:BMAR2619-20NRSPB)

NET DEBT SERVICE

GENERAL OBLIGATION BONDS, SERIES 2020
55.277 (target) Residential Mills [1] & 25.000 (target) Commercial Mills

Non-Rated, 100x Minimum Cov., 30-yr. Maturity
(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections)

[ Preliminary -- for discussion only ]

Capitalized
Period Total Interest Net
Ending Principal Interest Debt Service Fund Debt Service

12/01/2021 2,440,000 2,440,000 2,440,000
12/01/2022 2,440,000 2,440,000 2,440,000
12/01/2023 2,440,000 2,440,000 2,440,000
12/01/2024 2,440,000 2,440,000 2,440,000
12/01/2025 2,440,000 2,440,000 2,440,000
12/01/2026 2,440,000 2,440,000 2,440,000
12/01/2027 2,440,000 2,440,000 2,440,000
12/01/2028 2,440,000 2,440,000 2,440,000
12/01/2029 2,440,000 2,440,000 2,440,000
12/01/2030 2,440,000 2,440,000 2,440,000
12/01/2031 2,440,000 2,440,000 2,440,000
12/01/2032 30,000 2,440,000 2,470,000 2,470,000
12/01/2033 205,000 2,438,500 2,643,500 2,643,500
12/01/2034 620,000 2,428,250 3,048,250 3,048,250
12/01/2035 830,000 2,397,250 3,227,250 3,227,250
12/01/2036 1,215,000 2,355,750 3,570,750 3,570,750
12/01/2037 1,355,000 2,295,000 3,650,000 3,650,000
12/01/2038 1,640,000 2,227,250 3,867,250 3,867,250
12/01/2039 1,725,000 2,145,250 3,870,250 3,870,250
12/01/2040 2,040,000 2,059,000 4,099,000 4,099,000
12/01/2041 2,145,000 1,957,000 4,102,000 4,102,000
12/01/2042 2,500,000 1,849,750 4,349,750 4,349,750
12/01/2043 2,625,000 1,724,750 4,349,750 4,349,750
12/01/2044 3,015,000 1,593,500 4,608,500 4,608,500
12/01/2045 3,165,000 1,442,750 4,607,750 4,607,750
12/01/2046 3,600,000 1,284,500 4,884,500 4,884,500
12/01/2047 3,780,000 1,104,500 4,884,500 4,884,500
12/01/2048 4,265,000 915,500 5,180,500 5,180,500
12/01/2049 4,475,000 702,250 5,177,250 5,177,250
12/01/2050 9,570,000 478,500 10,048,500 10,048,500

48,800,000 60,679,250 109,479,250 7,320,000 102,159,250



  Prepared by D.A. Davidson & Co Quantitative Group~MK (Mayberry CS MD 19:BMAR2619-20NRSPB)

BOND SOLUTION

GENERAL OBLIGATION BONDS, SERIES 2020
55.277 (target) Residential Mills [1] & 25.000 (target) Commercial Mills

Non-Rated, 100x Minimum Cov., 30-yr. Maturity
(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections)

[ Preliminary -- for discussion only ]

Period Proposed Proposed Debt Service Total Adj Revenue Unused Debt Serv
Ending Principal Debt Service Adjustments Debt Service Constraints Revenues Coverage

12/01/2021 2,440,000 -2,440,000 35,608 35,608
12/01/2022 2,440,000 -2,440,000 243,321 243,321
12/01/2023 2,440,000 -2,440,000 459,794 459,794
12/01/2024 2,440,000 2,440,000 789,114 -1,650,886 32.34075%
12/01/2025 2,440,000 2,440,000 1,019,670 -1,420,330 41.78974%
12/01/2026 2,440,000 2,440,000 1,452,640 -987,360 59.53444%
12/01/2027 2,440,000 2,440,000 1,686,133 -753,867 69.10380%
12/01/2028 2,440,000 2,440,000 2,115,151 -324,849 86.68653%
12/01/2029 2,440,000 2,440,000 2,357,673 -82,327 96.62592%
12/01/2030 2,440,000 2,440,000 2,846,579 406,579 116.66307%
12/01/2031 2,440,000 2,440,000 3,162,690 722,690 129.61845%
12/01/2032 30,000 2,470,000 2,470,000 3,708,573 1,238,573 150.14467%
12/01/2033 205,000 2,643,500 2,643,500 3,970,261 1,326,761 150.18957%
12/01/2034 620,000 3,048,250 3,048,250 4,579,594 1,531,344 150.23681%
12/01/2035 830,000 3,227,250 3,227,250 4,841,444 1,614,194 150.01762%
12/01/2036 1,215,000 3,570,750 3,570,750 5,363,831 1,793,081 150.21581%
12/01/2037 1,355,000 3,650,000 3,650,000 5,478,571 1,828,571 150.09784%
12/01/2038 1,640,000 3,867,250 3,867,250 5,807,285 1,940,035 150.16576%
12/01/2039 1,725,000 3,870,250 3,870,250 5,807,285 1,937,035 150.04936%
12/01/2040 2,040,000 4,099,000 4,099,000 6,155,723 2,056,723 150.17620%
12/01/2041 2,145,000 4,102,000 4,102,000 6,155,723 2,053,723 150.06637%
12/01/2042 2,500,000 4,349,750 4,349,750 6,525,066 2,175,316 150.01014%
12/01/2043 2,625,000 4,349,750 4,349,750 6,525,066 2,175,316 150.01014%
12/01/2044 3,015,000 4,608,500 4,608,500 6,916,570 2,308,070 150.08289%
12/01/2045 3,165,000 4,607,750 4,607,750 6,916,570 2,308,820 150.10732%
12/01/2046 3,600,000 4,884,500 4,884,500 7,331,564 2,447,064 150.09856%
12/01/2047 3,780,000 4,884,500 4,884,500 7,331,564 2,447,064 150.09856%
12/01/2048 4,265,000 5,180,500 5,180,500 7,771,458 2,590,958 150.01366%
12/01/2049 4,475,000 5,177,250 5,177,250 7,771,458 2,594,208 150.10783%
12/01/2050 9,570,000 10,048,500 10,048,500 8,237,745 -1,810,755 81.97985%

48,800,000 109,479,250 -7,320,000 102,159,250 133,363,724 31,204,474



  Prepared by D.A. Davidson & Co Quantitative Group~MK (Mayberry CS MD 19:BMAR2619-30IGSPA,30IGSPA)

SOURCES AND USES OF FUNDS

GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2030
Pay & Cancel Refunding of (proposed) Series 2020 + New Money

55.277 (target) Residential Mills [1] & 25.000 (target) Commercial Mills
Assumes Investment Grade, 100x, 30-yr. Maturity

(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections)
[ Preliminary -- for discussion only ]

Dated Date 12/01/2030
Delivery Date 12/01/2030

Sources:

Bond Proceeds:
Par Amount 115,440,000.00

Other Sources of Funds:
Funds on Hand (est.)* (dep. to Cap Int.) 483,000.00

115,923,000.00

Uses:

Project Fund Deposits:
Project Fund 58,695,880.00

Refunding Escrow Deposits:
Cash Deposit* 48,800,000.00

Other Fund Deposits:
Capitalized Interest Fund (pro-rata for New Money) 3,809,520.00

Delivery Date Expenses:
Cost of Issuance 4,617,600.00

115,923,000.00

[1] Max. Cap; Modified per Residential AV Ratio (est.)
[*] Estimated balances (tbd)



  Prepared by D.A. Davidson & Co Quantitative Group~MK (Mayberry CS MD 19:BMAR2619-30IGSPA,30IGSPA)

BOND SUMMARY STATISTICS

GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2030
Pay & Cancel Refunding of (proposed) Series 2020 + New Money

55.277 (target) Residential Mills [1] & 25.000 (target) Commercial Mills
Assumes Investment Grade, 100x, 30-yr. Maturity

(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections)
[ Preliminary -- for discussion only ]

Dated Date 12/01/2030
Delivery Date 12/01/2030
First Coupon 06/01/2031
Last Maturity 12/01/2060

Arbitrage Yield 4.000000%
True Interest Cost (TIC) 4.000000%
Net Interest Cost (NIC) 4.000000%
All-In TIC 4.285989%
Average Coupon 4.000000%

Average Life (years) 22.424
Weighted Average Maturity (years) 22.424
Duration of Issue (years) 14.675

Par Amount 115,440,000.00
Bond Proceeds 115,440,000.00
Total Interest 103,546,400.00
Net Interest 103,546,400.00
Bond Years from Dated Date 2,588,660,000.00
Bond Years from Delivery Date 2,588,660,000.00
Total Debt Service 218,986,400.00
Maximum Annual Debt Service 11,018,800.00
Average Annual Debt Service 7,299,546.67

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee

Total Underwriter's Discount

Bid Price 100.000000

Average
Par Average Average Maturity PV of 1 bp

Bond Component Value Price Coupon Life Date change

Term Bond due 2060 115,440,000.00 100.000 4.000% 22.424 05/04/2053 200,865.60

115,440,000.00 22.424 200,865.60

All-In Arbitrage
TIC TIC Yield

Par Value 115,440,000.00 115,440,000.00 115,440,000.00
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount
- Cost of Issuance Expense -4,617,600.00
- Other Amounts

Target Value 115,440,000.00 110,822,400.00 115,440,000.00

Target Date 12/01/2030 12/01/2030 12/01/2030
Yield 4.000000% 4.285989% 4.000000%



  Prepared by D.A. Davidson & Co Quantitative Group~MK (Mayberry CS MD 19:BMAR2619-30IGSPA,30IGSPA)

BOND DEBT SERVICE

GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2030
Pay & Cancel Refunding of (proposed) Series 2020 + New Money

55.277 (target) Residential Mills [1] & 25.000 (target) Commercial Mills
Assumes Investment Grade, 100x, 30-yr. Maturity

(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections)
[ Preliminary -- for discussion only ]

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

06/01/2031 2,308,800 2,308,800
12/01/2031 2,308,800 2,308,800 4,617,600
06/01/2032 2,308,800 2,308,800
12/01/2032 2,308,800 2,308,800 4,617,600
06/01/2033 2,308,800 2,308,800
12/01/2033 2,308,800 2,308,800 4,617,600
06/01/2034 2,308,800 2,308,800
12/01/2034 2,308,800 2,308,800 4,617,600
06/01/2035 2,308,800 2,308,800
12/01/2035 220,000 4.000% 2,308,800 2,528,800 4,837,600
06/01/2036 2,304,400 2,304,400
12/01/2036 750,000 4.000% 2,304,400 3,054,400 5,358,800
06/01/2037 2,289,400 2,289,400
12/01/2037 895,000 4.000% 2,289,400 3,184,400 5,473,800
06/01/2038 2,271,500 2,271,500
12/01/2038 1,260,000 4.000% 2,271,500 3,531,500 5,803,000
06/01/2039 2,246,300 2,246,300
12/01/2039 1,310,000 4.000% 2,246,300 3,556,300 5,802,600
06/01/2040 2,220,100 2,220,100
12/01/2040 1,715,000 4.000% 2,220,100 3,935,100 6,155,200
06/01/2041 2,185,800 2,185,800
12/01/2041 1,780,000 4.000% 2,185,800 3,965,800 6,151,600
06/01/2042 2,150,200 2,150,200
12/01/2042 2,220,000 4.000% 2,150,200 4,370,200 6,520,400
06/01/2043 2,105,800 2,105,800
12/01/2043 2,310,000 4.000% 2,105,800 4,415,800 6,521,600
06/01/2044 2,059,600 2,059,600
12/01/2044 2,795,000 4.000% 2,059,600 4,854,600 6,914,200
06/01/2045 2,003,700 2,003,700
12/01/2045 2,905,000 4.000% 2,003,700 4,908,700 6,912,400
06/01/2046 1,945,600 1,945,600
12/01/2046 3,440,000 4.000% 1,945,600 5,385,600 7,331,200
06/01/2047 1,876,800 1,876,800
12/01/2047 3,575,000 4.000% 1,876,800 5,451,800 7,328,600
06/01/2048 1,805,300 1,805,300
12/01/2048 4,160,000 4.000% 1,805,300 5,965,300 7,770,600
06/01/2049 1,722,100 1,722,100
12/01/2049 4,325,000 4.000% 1,722,100 6,047,100 7,769,200
06/01/2050 1,635,600 1,635,600
12/01/2050 4,965,000 4.000% 1,635,600 6,600,600 8,236,200
06/01/2051 1,536,300 1,536,300
12/01/2051 5,160,000 4.000% 1,536,300 6,696,300 8,232,600
06/01/2052 1,433,100 1,433,100
12/01/2052 5,865,000 4.000% 1,433,100 7,298,100 8,731,200
06/01/2053 1,315,800 1,315,800
12/01/2053 6,100,000 4.000% 1,315,800 7,415,800 8,731,600
06/01/2054 1,193,800 1,193,800
12/01/2054 6,865,000 4.000% 1,193,800 8,058,800 9,252,600
06/01/2055 1,056,500 1,056,500
12/01/2055 7,140,000 4.000% 1,056,500 8,196,500 9,253,000
06/01/2056 913,700 913,700
12/01/2056 7,980,000 4.000% 913,700 8,893,700 9,807,400
06/01/2057 754,100 754,100
12/01/2057 8,300,000 4.000% 754,100 9,054,100 9,808,200
06/01/2058 588,100 588,100
12/01/2058 9,220,000 4.000% 588,100 9,808,100 10,396,200
06/01/2059 403,700 403,700
12/01/2059 9,590,000 4.000% 403,700 9,993,700 10,397,400
06/01/2060 211,900 211,900
12/01/2060 10,595,000 4.000% 211,900 10,806,900 11,018,800

115,440,000 103,546,400 218,986,400 218,986,400



  Prepared by D.A. Davidson & Co Quantitative Group~MK (Mayberry CS MD 19:BMAR2619-30IGSPA,30IGSPA)

NET DEBT SERVICE

GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2030
Pay & Cancel Refunding of (proposed) Series 2020 + New Money

55.277 (target) Residential Mills [1] & 25.000 (target) Commercial Mills
Assumes Investment Grade, 100x, 30-yr. Maturity

(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections)
[ Preliminary -- for discussion only ]

Capitalized
Interest

Fund
(pro-rata

Period Total for New Net
Ending Principal Interest Debt Service Money) Debt Service

12/01/2031 4,617,600 4,617,600 2,539,680 2,077,920
12/01/2032 4,617,600 4,617,600 1,269,840 3,347,760
12/01/2033 4,617,600 4,617,600 4,617,600
12/01/2034 4,617,600 4,617,600 4,617,600
12/01/2035 220,000 4,617,600 4,837,600 4,837,600
12/01/2036 750,000 4,608,800 5,358,800 5,358,800
12/01/2037 895,000 4,578,800 5,473,800 5,473,800
12/01/2038 1,260,000 4,543,000 5,803,000 5,803,000
12/01/2039 1,310,000 4,492,600 5,802,600 5,802,600
12/01/2040 1,715,000 4,440,200 6,155,200 6,155,200
12/01/2041 1,780,000 4,371,600 6,151,600 6,151,600
12/01/2042 2,220,000 4,300,400 6,520,400 6,520,400
12/01/2043 2,310,000 4,211,600 6,521,600 6,521,600
12/01/2044 2,795,000 4,119,200 6,914,200 6,914,200
12/01/2045 2,905,000 4,007,400 6,912,400 6,912,400
12/01/2046 3,440,000 3,891,200 7,331,200 7,331,200
12/01/2047 3,575,000 3,753,600 7,328,600 7,328,600
12/01/2048 4,160,000 3,610,600 7,770,600 7,770,600
12/01/2049 4,325,000 3,444,200 7,769,200 7,769,200
12/01/2050 4,965,000 3,271,200 8,236,200 8,236,200
12/01/2051 5,160,000 3,072,600 8,232,600 8,232,600
12/01/2052 5,865,000 2,866,200 8,731,200 8,731,200
12/01/2053 6,100,000 2,631,600 8,731,600 8,731,600
12/01/2054 6,865,000 2,387,600 9,252,600 9,252,600
12/01/2055 7,140,000 2,113,000 9,253,000 9,253,000
12/01/2056 7,980,000 1,827,400 9,807,400 9,807,400
12/01/2057 8,300,000 1,508,200 9,808,200 9,808,200
12/01/2058 9,220,000 1,176,200 10,396,200 10,396,200
12/01/2059 9,590,000 807,400 10,397,400 10,397,400
12/01/2060 10,595,000 423,800 11,018,800 11,018,800

115,440,000 103,546,400 218,986,400 3,809,520 215,176,880



  Prepared by D.A. Davidson & Co Quantitative Group~MK (Mayberry CS MD 19:BMAR2619-30IGSPA,30IGSPA)

BOND SOLUTION

GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2030
Pay & Cancel Refunding of (proposed) Series 2020 + New Money

55.277 (target) Residential Mills [1] & 25.000 (target) Commercial Mills
Assumes Investment Grade, 100x, 30-yr. Maturity

(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections)
[ Preliminary -- for discussion only ]

Period Proposed Proposed Debt Service Total Adj Revenue Unused Debt Serv
Ending Principal Debt Service Adjustments Debt Service Constraints Revenues Coverage

12/01/2031 4,617,600 -2,539,680 2,077,920 3,162,690 1,084,770 152.20462%
12/01/2032 4,617,600 -1,269,840 3,347,760 3,708,573 360,813 110.77776%
12/01/2033 4,617,600 4,617,600 3,970,261 -647,339 85.98106%
12/01/2034 4,617,600 4,617,600 4,579,594 -38,006 99.17692%
12/01/2035 220,000 4,837,600 4,837,600 4,841,444 3,844 100.07945%
12/01/2036 750,000 5,358,800 5,358,800 5,363,831 5,031 100.09388%
12/01/2037 895,000 5,473,800 5,473,800 5,478,571 4,771 100.08716%
12/01/2038 1,260,000 5,803,000 5,803,000 5,807,285 4,285 100.07385%
12/01/2039 1,310,000 5,802,600 5,802,600 5,807,285 4,685 100.08075%
12/01/2040 1,715,000 6,155,200 6,155,200 6,155,723 523 100.00849%
12/01/2041 1,780,000 6,151,600 6,151,600 6,155,723 4,123 100.06702%
12/01/2042 2,220,000 6,520,400 6,520,400 6,525,066 4,666 100.07156%
12/01/2043 2,310,000 6,521,600 6,521,600 6,525,066 3,466 100.05314%
12/01/2044 2,795,000 6,914,200 6,914,200 6,916,570 2,370 100.03427%
12/01/2045 2,905,000 6,912,400 6,912,400 6,916,570 4,170 100.06032%
12/01/2046 3,440,000 7,331,200 7,331,200 7,331,564 364 100.00497%
12/01/2047 3,575,000 7,328,600 7,328,600 7,331,564 2,964 100.04044%
12/01/2048 4,160,000 7,770,600 7,770,600 7,771,458 858 100.01104%
12/01/2049 4,325,000 7,769,200 7,769,200 7,771,458 2,258 100.02906%
12/01/2050 4,965,000 8,236,200 8,236,200 8,237,745 1,545 100.01876%
12/01/2051 5,160,000 8,232,600 8,232,600 8,237,745 5,145 100.06250%
12/01/2052 5,865,000 8,731,200 8,731,200 8,732,010 810 100.00928%
12/01/2053 6,100,000 8,731,600 8,731,600 8,732,010 410 100.00470%
12/01/2054 6,865,000 9,252,600 9,252,600 9,255,931 3,331 100.03600%
12/01/2055 7,140,000 9,253,000 9,253,000 9,255,931 2,931 100.03167%
12/01/2056 7,980,000 9,807,400 9,807,400 9,811,286 3,886 100.03963%
12/01/2057 8,300,000 9,808,200 9,808,200 9,811,286 3,086 100.03147%
12/01/2058 9,220,000 10,396,200 10,396,200 10,399,964 3,764 100.03620%
12/01/2059 9,590,000 10,397,400 10,397,400 10,399,964 2,564 100.02466%
12/01/2060 10,595,000 11,018,800 11,018,800 11,023,961 5,161 100.04684%

115,440,000 218,986,400 -3,809,520 215,176,880 216,018,129 841,249



  Prepared by D.A. Davidson & Co Quantitative Group~MK (Mayberry CS MD 19:BMAR2619-30IGSPA,30IGSPA)

SUMMARY OF BONDS REFUNDED

GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2030
Pay & Cancel Refunding of (proposed) Series 2020 + New Money

55.277 (target) Residential Mills [1] & 25.000 (target) Commercial Mills
Assumes Investment Grade, 100x, 30-yr. Maturity

(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections)
[ Preliminary -- for discussion only ]

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

3/26/19: Ser 20 NR SP, 5.00%, 100x, 55.277+25 R+C par'l Gall'd mls, FG+6% BiRe, Service Plan:
TERM50 12/01/2032 5.000% 30,000.00 12/01/2030 100.000

12/01/2033 5.000% 205,000.00 12/01/2030 100.000
12/01/2034 5.000% 620,000.00 12/01/2030 100.000
12/01/2035 5.000% 830,000.00 12/01/2030 100.000
12/01/2036 5.000% 1,215,000.00 12/01/2030 100.000
12/01/2037 5.000% 1,355,000.00 12/01/2030 100.000
12/01/2038 5.000% 1,640,000.00 12/01/2030 100.000
12/01/2039 5.000% 1,725,000.00 12/01/2030 100.000
12/01/2040 5.000% 2,040,000.00 12/01/2030 100.000
12/01/2041 5.000% 2,145,000.00 12/01/2030 100.000
12/01/2042 5.000% 2,500,000.00 12/01/2030 100.000
12/01/2043 5.000% 2,625,000.00 12/01/2030 100.000
12/01/2044 5.000% 3,015,000.00 12/01/2030 100.000
12/01/2045 5.000% 3,165,000.00 12/01/2030 100.000
12/01/2046 5.000% 3,600,000.00 12/01/2030 100.000
12/01/2047 5.000% 3,780,000.00 12/01/2030 100.000
12/01/2048 5.000% 4,265,000.00 12/01/2030 100.000
12/01/2049 5.000% 4,475,000.00 12/01/2030 100.000
12/01/2050 5.000% 9,570,000.00 12/01/2030 100.000

48,800,000.00



  Prepared by D.A. Davidson & Co Quantitative Group~MK (Mayberry CS MD 19:BMAR2619-30IGSPA,30IGSPA)

ESCROW REQUIREMENTS

GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2030
Pay & Cancel Refunding of (proposed) Series 2020 + New Money

55.277 (target) Residential Mills [1] & 25.000 (target) Commercial Mills
Assumes Investment Grade, 100x, 30-yr. Maturity

(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections)
[ Preliminary -- for discussion only ]

Dated Date 12/01/2030
Delivery Date 12/01/2030

P&C Refg Ser 2020

Period Principal
Ending Redeemed Total

12/01/2030 48,800,000.00 48,800,000.00

48,800,000.00 48,800,000.00



  Prepared by D.A. Davidson & Co Quantitative Group~MK (Mayberry CS MD 19:BMAR2619-30IGSPA,30IGSPA)

PRIOR BOND DEBT SERVICE

GENERAL OBLIGATION REFUNDING & IMPROVEMENT BONDS, SERIES 2030
Pay & Cancel Refunding of (proposed) Series 2020 + New Money

55.277 (target) Residential Mills [1] & 25.000 (target) Commercial Mills
Assumes Investment Grade, 100x, 30-yr. Maturity

(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections)
[ Preliminary -- for discussion only ]

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

06/01/2031 1,220,000 1,220,000
12/01/2031 1,220,000 1,220,000 2,440,000
06/01/2032 1,220,000 1,220,000
12/01/2032 30,000 5.000% 1,220,000 1,250,000 2,470,000
06/01/2033 1,219,250 1,219,250
12/01/2033 205,000 5.000% 1,219,250 1,424,250 2,643,500
06/01/2034 1,214,125 1,214,125
12/01/2034 620,000 5.000% 1,214,125 1,834,125 3,048,250
06/01/2035 1,198,625 1,198,625
12/01/2035 830,000 5.000% 1,198,625 2,028,625 3,227,250
06/01/2036 1,177,875 1,177,875
12/01/2036 1,215,000 5.000% 1,177,875 2,392,875 3,570,750
06/01/2037 1,147,500 1,147,500
12/01/2037 1,355,000 5.000% 1,147,500 2,502,500 3,650,000
06/01/2038 1,113,625 1,113,625
12/01/2038 1,640,000 5.000% 1,113,625 2,753,625 3,867,250
06/01/2039 1,072,625 1,072,625
12/01/2039 1,725,000 5.000% 1,072,625 2,797,625 3,870,250
06/01/2040 1,029,500 1,029,500
12/01/2040 2,040,000 5.000% 1,029,500 3,069,500 4,099,000
06/01/2041 978,500 978,500
12/01/2041 2,145,000 5.000% 978,500 3,123,500 4,102,000
06/01/2042 924,875 924,875
12/01/2042 2,500,000 5.000% 924,875 3,424,875 4,349,750
06/01/2043 862,375 862,375
12/01/2043 2,625,000 5.000% 862,375 3,487,375 4,349,750
06/01/2044 796,750 796,750
12/01/2044 3,015,000 5.000% 796,750 3,811,750 4,608,500
06/01/2045 721,375 721,375
12/01/2045 3,165,000 5.000% 721,375 3,886,375 4,607,750
06/01/2046 642,250 642,250
12/01/2046 3,600,000 5.000% 642,250 4,242,250 4,884,500
06/01/2047 552,250 552,250
12/01/2047 3,780,000 5.000% 552,250 4,332,250 4,884,500
06/01/2048 457,750 457,750
12/01/2048 4,265,000 5.000% 457,750 4,722,750 5,180,500
06/01/2049 351,125 351,125
12/01/2049 4,475,000 5.000% 351,125 4,826,125 5,177,250
06/01/2050 239,250 239,250
12/01/2050 9,570,000 5.000% 239,250 9,809,250 10,048,500

48,800,000 36,279,250 85,079,250 85,079,250
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