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Existing District Bonds

The Series 2022 bonds are being issued to refinance the existing Series 2007A and a portion of the Series 2007B at
a lower interest rate. The current bonds are outstanding as follows:

2007A Tax-Exempt Special Revenue Convertible Capital Appreciation Bonds
= Current Amount Outstanding as of 12/31/2021: $5,870,000

= Interest Rate: 6.50%

= Maturity Date: 12/1/2036

2007B Taxable Subordinate Special Revenue Bonds
Current Amount Outstanding as of 12/31/2021: $ 3,294,720
Principal Amount: $1,300,000

Unpaid Interest Due: $1,994,720

Interest Rate: 8.00%

Maturity Date: 12/2/2036
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Series 2022 Transaction Summary

Issuer
Series

Project

Senior Bond Par
Amount

Ratings

Tax Status
Structure

Interest Rate
Optional Call Date
Offering

Security

Use of Proceeds

Old Ranch Metropolitan District
Limited Tax Special Revenue Bonds, Series 2022

Residential Development

$7,680,000%
Non-Rated

Tax-Exempt

Senior Bonds with final maturity 12/1/2046

5.75%

12/1/2028

Private Placement

21.118 Mills levied on property within the development

(a) Refinance 2007A Senior Bonds
(b) Refinance portion of Series 2007B Subordinate Bonds
(c) Pay Costs of Issuance

BENEFITS OF REFINANCING

o Service plan requires us to pay off as much of the debt as possible

. Lower the interest rate on the Senior Bonds to 5.75% from the current 6.50%

o Lower the interest rate on the Subordinate Bonds to 6.00% from the current 8.00%
e Allows for the ability to lower the mill levy below its maximum levy in the later years

e Allows for the debt to be fully repaid by 2046 vs. having an est. unpaid balance of $8.7MM for the 2007B bonds in 2046

* Preliminary, Subject to Change
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Cashflows

UCC MD ucc S.0. Less: Existing

Assesse MD Old Ranch Taxes Collection D/S Old Ranch Revenue 2007 6.00% 2007
d Max Mill Levy @) Fee Funds Total 2022 Interest 2022 2022 Coverage After Sub Bond Interest Less: Sub Bond
Value Mill Revenue 10.00% @ 1.50% Used Revenue Principal Rate Interest D/IS Ratio Senior DIS Beg Bal Accrual Payments End Bal
2022 1 23,483,820 - 21.118 495,931 49,593 -8,183 - 537,342 - 5.750% 269,867 269,867 1.99 267,475 1,670,601 112,248  -267,475 1,515,374
2023 2 23,483,820 - 21.118 495,931 49,593 -8,183 - 537,342 - 5.750% 441,600 441,600 1.22 95,742 1,515,374 90,922 -95,742 1,510,555
2024 3 24,892,849 6.00% 21.118 525,687 52,569 -8,674 - 569,582 30,000 5.750% 441,600 471,600 121 97,982 1,510,555 90,633 -97,982 1,503,206
2025 4 24,892,849 - 21.118 525,687 52,569 -8,674 - 569,582 35,000 5.750% 439,875 474,875 1.20 94,707 1,503,206 90,192 -94,707 1,498,691
2026 5 26,386,420 6.00% 21.118 557,228 55,723 -9,194 - 603,757 65,000 5.750% 437,863 502,863 1.20 100,894 1,498,691 89,921  -100,894 1,487,718
2027 6 26,386,420 - 21.118 557,228 55,723 -9,194 - 603,757 70,000 5.750% 434,125 504,125 1.20 99,632 1,487,718 89,263 -99,632 1,477,349
2028 7 27,969,605 6.00% 21.118 590,662 59,066 -9,746 - 639,982 100,000 5.750% 430,100 530,100 121 109,882 1,477,349 88,641 -109,882 1,456,108
2029 8 27,969,605 - 21.118 590,662 59,066 -9,746 - 639,982 105,000 5.750% 424,350 529,350 121 110,632 1,456,108 87,366  -110,632 1,432,842
2030 9 29,647,782 6.00% 21.118 626,102 62,610 -10,331 - 678,381 145,000 5.750% 418,313 563,313 1.20 115,069 1,432,842 85,971 -115,069 1,403,744
2031 10 29,647,782 - 21.118 626,102 62,610 -10,331 - 678,381 155,000 5.750% 409,975 564,975 1.20 113,406 1,403,744 84,225  -113,406 1,374,562
2032 11 31,426,649 6.00% 21.118 663,668 66,367 -10,951 - 719,084 195,000 5.750% 401,063 596,063 121 123,022 1,374,562 82,474 -123,022 1,334,014
2033 12 31,426,649 - 21.118 663,668 66,367 -10,951 - 719,084 210,000 5.750% 389,850 599,850 1.20 119,234 1,334,014 80,041 -119,234 1,294,820
2034 13 33,312,247 6.00% 21.118 703,488 70,349 -11,608 - 762,229 255,000 5.750% 377,775 632,775 1.20 129,454 1,294,820 77,689 -129,454 1,243,055
2035 14 33,312,247 - 21.118 703,488 70,349 -11,608 - 762,229 270,000 5.750% 363,113 633,113 1.20 129,117 1,243,055 74,583  -129,117 1,188,522
2036 15 35,310,982 6.00% 21.118 745,697 74,570 -12,304 - 807,963 325,000 5.750% 347,588 672,588 1.20 135,376 1,188,522 71,311  -135,376 1,124,458
2037 16 35,310,982 - 21.118 745,697 74,570 -12,304 - 807,963 340,000 5.750% 328,900 668,900 121 139,063 1,124,458 67,467 -139,063 1,052,862
2038 17 37,429,641 6.00% 21.118 790,439 79,044 -13,042 - 856,441 400,000 5.750% 309,350 709,350 1.21 147,091 1,052,862 63,172  -147,091 968,943
2039 18 37,429,641 - 21.118 790,439 79,044 -13,042 - 856,441 425,000 5.750% 286,350 711,350 1.20 145,091 968,943 58,137  -145,091 881,989
2040 19 39,675,420 6.00% 21.118 837,866 83,787 -13,825 - 907,827 490,000 5.750% 261,913 751,913 121 155,915 881,989 52,919 -155,915 778,993
2041 20 39,675,420 - 21.118 837,866 83,787 -13,825 - 907,827 520,000 5.750% 233,738 753,738 1.20 154,090 778,993 46,740  -154,090 671,643
2042 21 42,055,945 6.00% 21.118 888,137 88,814 -14,654 - 962,297 595,000 5.750% 203,838 798,838 1.20 163,459 671,643 40,299  -163,459 548,482
2043 22 42,055,945 - 21.118 888,137 88,814 -14,654 - 962,297 630,000 5.750% 169,625 799,625 1.20 162,672 548,482 32,909 -162,672 418,719
2044 23 44,579,302 6.00% 21.118 941,426 94,143 -15,534 - 1,020,035 715,000 5.750% 133,400 848,400 1.20 171,635 418,719 25,123  -171,635 272,207
2045 24 44,579,302 - 21.118 941,426 94,143 -15,534 - 1,020,035 755,000 5.750% 92,288 847,288 1.20 172,747 272,207 16,332  -172,747 115,793

2046 25 47,254,060 6.00% 19.954 942,884 94,288 -15,558 - 1,021,615 850,000 5.750% 48,875 898,875 1.14 122,740 115,793 6,948 -122,740 -

Total 17,675,548 1,767,555 -291,647 - 19,151,456 7,680,000 8,095,329 15,775,329 3,376,127 1,705,527 -3,376,127
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Disclaimer

RBC Capital Markets, LLC (“RBCCM”), seeks to serve as an underwriter on a future transaction and not as a financial advisor or municipal advisor. The information
provided is for discussion purposes only in anticipation of being engaged to serve as an underwriter. The primary role of an underwriter is to purchase securities with
a view to distribution in an arm’s-length commercial transaction with the issuer. The underwriter has financial and other interests that differ from those of the Issuer.
RBCCM is not recommending an action to you as the municipal entity or obligated person. RBCCM is not acting as an advisor to you and does not owe a fiduciary
duty pursuant to Section 15B of the Exchange Act to you with respect to the information and material contained in this communication. RBCCM is acting for its own
interests. You should discuss any information and material contained in this communication with any and all internal or external advisors and experts that you deem
appropriate before acting on this information or material.

Disclaimer:

This presentation was prepared exclusively for the benefit of and internal use by the recipient for the purpose of considering the transaction or transactions
contemplated herein. This presentation is confidential and proprietary to RBC Capital Markets, LLC (“RBCCM”) and may not be disclosed, reproduced, distributed
or used for any other purpose by the recipient without RBCCM'’s express written consent.

By acceptance of these materials, and notwithstanding any other express or implied agreement, arrangement, or understanding to the contrary, RBCCM, its affiliates
and the recipient agree that the recipient (and its employees, representatives, and other agents) may disclose to any and all persons, without limitation of any kind
from the commencement of discussions, the tax treatment, structure or strategy of the transaction and any fact that may be relevant to understanding such
treatment, structure or strategy, and all materials of any kind (including opinions or other tax analyses) that are provided to the recipient relating to such tax
treatment, structure, or strategy.

The information and any analyses contained in this presentation are taken from, or based upon, information obtained from the recipient or from publicly available
sources, the completeness and accuracy of which has not been independently verified, and cannot be assured by RBCCM. The information and any analyses in
these materials reflect prevailing conditions and RBCCM'’s views as of this date, all of which are subject to change.

To the extent projections and financial analyses are set forth herein, they may be based on estimated financial performance prepared by or in consultation with the
recipient and are intended only to suggest reasonable ranges of results. The printed presentation is incomplete without reference to the oral presentation or other
written materials that supplement it.

IRS Circular 230 Disclosure: RBCCM and its affiliates do not provide tax advice and nothing contained herein should be construed as tax advice. Any discussion of
U.S. tax matters contained herein (including any attachments) (i) was not intended or written to be used, and cannot be used, by you for the purpose of avoiding tax
penalties; and (ii) was written in connection with the promotion or marketing of the matters addressed herein. Accordingly, you should seek advice based upon your
particular circumstances from an independent tax advisor.
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