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Section 1

OVERVIEW OF RURAL WATER FINANCING AGENCY
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RWFA can lend to governmental entity borrowers in all 50 states

INTERIM PROGRAM FLEX TERM PROGRAM
Construction financing num] Fixed rate for the NN AA-rated, no Variety of project
with a USDA takeout 1] term of construction !%[g DSRF requirement Dié types and uses
Neav'Z
v — Streamlined S &= Allcostsincludedin Fixed rate, - E Fundingin
. and efficient — == theloanrate 1-30 years E@ 60-120 days
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Rural Water Financing Agency

$1,250,000,000* $965,000,000*

Rural Water Financing Agency Rural Water Financing Agency
INTERIM PROGRAM FLEX-TERM PROGRAM
1995-present 2001-present

500+ LOANS 380+ LOANS

MIG-1 rated program AA- rated program

o

“Includes the agency’s predecessor RAYMOND JAMIS 5




Rural Water partner
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Rural Water Financing Agency

O

RURAL WATER
FINANCING AGENCY RAYMOND JAMES

RUBIN & HAYS

REGIONS BANK

* Issuer of debt Program management, financials and RWFA bond counsel RWFA trustee
. cashflows, CDU . L .
* Program oversight * Provide tax-exempt opinion * Debt service payments
* Approvals * Underwriter (Interim Loan Program) * Draftlegal docs e Loan disbursements
* Municipal advisor (Flex Term Program) - Review underlying loans . Loan payoffs
* Rating presentations
* Borrower and -
investor coordination (RH)
- REGIONS
R RusiN & Havs
FINANCING AGENCY RAYMOND JAMES LEEAR R

Borrowers can work with their bond counsel and municipal advisor
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2% ruralwaterfinance.com

LOAN APPLICATION

% Phone Number @ Contact Email
(844) 675-2627 info®@ruralwaterfinance.com

Zural Water
FINANCING AGENCY

Home RWFALoans About Contact

Tax-Exempt Loan Funds at
Favorable Rates & Terms

Over $1.5 Billion in financing has been provided to support utility

borrowers.

LEARN MORE APPLY NOW



http://www.ruralwaterfinance.com/

Section 2

FLEX TERM PROGRAM
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Flex Term Program

ELIGIBLE BORROWERS

Public agencies (non-profits are not eligible),
regardless of population

* Revenue supported: have and maintain a
1.20x debt service coverage ratio (rate
and tax increases can be taken into
consideration in the analysis)

» General obligation supported:
analysis of the governmental entity

ELIGIBLE PROJECTS

Any governmental-type project

 Utilities, city, county, special district,
schools, etc.

« Cannot fund electric-only or
gas-only projects

Projects are not subject to Davis
Bacon, BABAA, American Iron
and Steel

O

RAYMOND JAMES
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Flex Term Program: purposes and benetfits

QUICKACCESSTO
FLEXIBLE TERMS

1-to 30-year Maturity
Fixed Rate
Amortization options

Access to funds in approximately
60-120 days

Anticipated market issuances of
4-5 times peryear

HIGHLY RATED

* AA- rated by S&P

e Theinterestrateis locked in on
the day the program bonds are
sold

* Costs of issuance vary by size of
borrower; a detailed estimate is
available upon request

RESERVE BENEFIT

No reserve fund requirement
for borrower

Borrower has access to RWFA
program reserve
(approximately $47M)

VARIETY OF
PROJECT TYPES

Acquisition,
construction, improvement

Refinancing

Interim funding prior to USDA
takeout letter

Match funding and cost overruns

No minimum size, approximately
$30M maximum

RAYMOND JAMES
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Flex Term Program: Estimated rates & debt service

RWFA Estimated True Interest Cost & Avg Ann. D/S for $1,000,000 Project

8.00%

7:50% $77,024 $5? ?;;9
7.00% $99.002 $58?;%6{]8 5.64% '
650% | g233 109 $130,944 5.17% '
6.00% 4.82% 4.86%

5.50% ——
5.00%
4.50%
4.00%
3.50%
3.00%
2.50%
2.00%

Rate

Years

*As of 9/28/2026
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Flex Term Program: typical process

1 APPLICATION
(Borrower submits to Agency)
2 AGENCY LOAN APPROVAL
(Agency)

5 LOAN CLOSING

(Borrower and Agency)

RAYMOND JAMES



Flex Term Program: Historical & Estimated Calendar

2025 Issuances

March June July September December Totals
Borrower Applications Due 2/1 5/1 6/1 8/1 11/1
Bond Sale 3/12 6/10 7/1 9/9 12/4
Bond Closing 3/26 6/30 7/17 9/30 12/18
Par Amount $20,525,000 $53,885,000 $22,985,000 $55,235,000 $68,320,000 $220,950,000
# of Borrowers 4 17 1 13 8 43
# of States 4 8 1 7 7 11

2026 Issuances

March June September December (est.) Totals
Borrower Applications Due 2/1 5/1 8/1 10/30
Bond Sale 3/10 6/11 9/9 12/3
Bond Closing 3/31 6/30 9/29 12/22
Par Amount $40,985,000 $52,340,000 $24,985,000 TBD $118,310,000
# of Borrowers 6 8 7 TBD 21
# of States 5 4 4 TBD TBD

Note: RWFA reserves the right to adjust the schedule and add additional pools to fulfill borrower demand.

RAYMOND JAMES 4



Rural Water Financing Agency

Zural Waier

FINANCING AGENCY
$53,885,000 CONTACTS
Rural Water Financing Agency Nick Roederer
Flex term loans to 17 borrowers Raymond James // 502.560.1274
Scott Young [ Gary Larimore
Closing date: June 30, 2025
BACKGROUND [0 ©© SUCCESSFUL OUTCOME
* The Series 2025 C bonds were issued to fund loansto 17 * This Flex Term Program bond issue, rated AA-, funded a variety of
borrowers for various projects, as well as to fund additional projects including water system improvements, sewer system
program debt service reserve funds improvements, new water meters, a new library, city projects (fire

trucks, street improvements, city building improvements), land

* Borrowers were from 8 states (Kentucky, Pennsylvania, purchase, and refinancing

Missouri, Utah, Arkansas, Texas, Indiana and Kansas) o ) )
* None of the borrowers in this 2025C Series had bond ratings and

* Thesizes of the loans ranged from $490,000 to $9,210,000, they were able to benefit from the AA- rating of the Flex Term
and maturities varied from 5-30 years Program and the lack of a borrower reserve fund requirement

* Thetrue interest costs on the loans ranged from 3.81% to * All borrowers and their advisors were pleased with the outcome
5.19% (depending on the maturity) and were kept abreast of estimated interest rates and the

potential effect on their debt service on a weekly basis leading up
to the bond sale

Raymond James serves as municipal advisor to the Flex Term Program. This summary may not be representative of the experience of other clients and is not a guarantee of future performance or success. Past performance is not indicative of RAYMOND JAMIS
future results. The information contained herein has been obtained from sources considered to be reliable, but we do not guarantee the forgoing material is accurate or complete.
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Rural Water Financing Agency  [ETS
arren County

WD | water District

CONTACTS
$22,985,000 Nick Roederer

] ] Raymond James // 502.560.1274
Rural Water Financing Agency .
Flex Term Loan to: Scott Young / Gary Larimore

Warren County Water District (KY) KRWA /RWFA [/ 270.843.2291

Series 2022D, 2024D, 2025D, 2026B

BACKGROUND (o © SUCCESSFUL OUTCOME

* Warren County is one of the fastest growing counties in Kentucky, and the Water * The Water District benefits included:
Dlstr|ct_has the nged to drastlcal!y e_xpand its capacity, run new lines to the 1. Ashortened time period to receive the first tranches of funds

expanding footprint and to a major industrial park

2. Provided additional time for the District to refine the finance plan to
determine other potential sources of project funding (grants and

subsidized funds) before approaching the rating agency

* Because of the fluidity of the projects, potential grant funding and the need to
determine the amount of the rate increase needed to fund the full projects,
Warren County Water District opted to fund the bond-funded side of their

project in several phases: * The Series 2022D BAN was issued to yield 3.50%, the Series 2024D BAN
; . o X . X
1. Series 2022D Bond Anticipation Note #1: $11,370,000 ;vgilss:)zued to yield 3.25% and the Series 2025D BAN was issued to yield

2. Series 2024D Bond Anticipation Note #2: $11,880,000 * The $20,730,000 Series 2026B long-term bonds were sold with a 4.74%

3. Series 2025D Bond Anticipation Note #3: $22,985,000 true interest cost.
4. Series 2026B Long-Term financing: $20,730,000 + TBD * The Water District was very pleased with the results and is looking
L . . . forward to further transitioning to long-term financing in the comin
* The District’s first Note was issued in October 2022 was refunded and extended oars & & & &
for one year in July 2024. The District issued its third note through RWFA in July y
2025 which completed most of its projects and allowed time for the rate
increases to take effect.
Raymond James serves as municipal advisor to the Flex Term Program. This summary may not be representative of the experience of other clients and is not a guarantee of future performance or success. Past performance is not indicative of
future results. The information contained herein has been obtained from sources considered to be reliable, but we do not guarantee the forgoing material is accurate or complete. RAYMOND JAMIS 16
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Section 3

INTERIM PROGRAM
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Purposes and benefits

COMPETITIVE RATES

* Est.2-yearrate: 5.65% *
e Est.investmentrate: 3.57% *

* Includes all RWFA costs
(underwriting, RWFA bond
counsel, rating, etc.)

e Fixed rate for the term of debt
(12- to 30-month average)

* Average cost on closed
loans: 2.29%

“As of 9/28/2026

ECONOMIES OF SCALE

Standardized and consistent
loan process

Benefits to borrowers, counsels,
advisors, USDA and others

APPEALING TERMS

No minimum, no maximum
loan amount

Interest is capitalized from loan
proceeds, borrower does not pay
interest from operations

Prepayable without penalty after
6-9 months

USDA oversight ensures
their takeout

MEETS REGULATIONS /
CASHFLOW BENEFIT

Meets USDA regulations - USDA
requires interim financing

Serves as an interest rate hedge
for USDA projects

Borrower can defer principal

RAYMOND JAMES 8



Interim Program: process

APPLICATION /| LOAN PACKAGE

(Borrower submits to Agency at: www.ruralwaterfinance.com)

USDA WEP APPROVAL
(Borrower receives USDA WEP Letter of Conditions)

CONSTRUCTION BIDDING
(Borrower)

USDA LOAN CLOSING / INTERIM LOAN PAYOFF

(Borrower and Agency)

RAYMOND JAMES 19



Rural Water Financing Agency

BACKGROUND (o

* The Series 2023 A Bonds were issued to fund loans to 13
borrowers (seven initial borrowers and six subsequent
borrowers), all for a variety of water and sewer projects with a
USDA takeout commitment

* Borrowers were from 5 states (Kentucky, lowa, Idaho, Utah
and Wisconsin)

* Thesizes of the loans ranged from $414,000 to $8,250,000, and
maturities varied from 6-30 months

© SUCCESSFUL OUTCOME ¢

Zural Waier
FINANCING AGENCY

CONTACTS
$26,750,000
' . Nick Roederer
Rural Water Financing Agency Raymond James // 502.560.1274

Interim Loans to 13 borrowers .
Scott Young [ Gary Larimore

KRWA / RWFA // 270.843.2291

Sale date: March 21, 2023
Maturity date: November 1, 2025

The net interest costs on the closed loans ranged from 1.06% to
3.07% (depending on the borrower’s draw schedule
and earnings)

All borrowers were pleased with the outcome and the process that
allowed them to construct their projects while waiting for the
USDA direct loan to close

Raymond James serves as underwriter to the Interim Loan Program. This summary may not be representative of the experience of other clients and is not a guarantee of future performance or success. Past performance is not indicative of future

results. The information contained herein has been obtained from sources considered to be reliable, but we do not guarantee the forgoing material is accurate or complete. RAYMOND JAMIS
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Questions?

Zural Water
FINANCING AGENCY

GARY LARIMORE NICK ROEDERER AARON WESLEY SAM NAGEL
Rural Water Financing Agency Raymond James ‘ Raymond James ‘ Raymond James
(270) 535-5921 (502) 560-1274 (502) 560-1295 (309) 636-3765

gary@ruralwaterfinance.com nick.roederer@raymondjames.com aaron.wesley@raymondjames.com sam.nagel@raymondjames.com



mailto:Gary@ruralwaterfinance.com
mailto:Nick.Roederer@raymondjames.com
mailto:Nick.Roederer@raymondjames.com
mailto:Sam.Nagel@raymondjames.com

Disclaimer

Raymond James & Associates, Inc., member New York Stock Exchange/SIPC.

The information contained herein is solely intended to facilitate discussion of potentially applicable financing applications and is not intended to be a specific buy/sell recommendation, nor is it an official confirmation of terms.
Any terms discussed herein are preliminary until, if ever, confirmed in a definitive written agreement. While we believe that the outlined financial structure or marketing strategy is a reasonable approach under the current market
conditions, the market conditions at the time any proposed or hypothetical transaction is structured or sold may be significantly different, which may require a different approach.

The analysis or information presented herein is based upon hypothetical projections and/or past performance that have certain limitations. No representation is made that it is accurate or complete or that any results indicated
will be achieved. In no way is past performance indicative of future results. Changes to any prices, levels, or assumptions contained herein may have a material impact on results. Any estimates or assumptions contained herein
represent our current reasonable judgment as of the date indicated and are subject to change without notice. Examples are merely representative and are not intended to be all-inclusive.

Raymond James shall have no liability, contingent or otherwise, to the recipient hereof or to any third party, or any responsibility whatsoever, for the accuracy, correctness, timeliness, reliability, or completeness of the data or
formulae provided herein or for the performance of or any other aspect of the materials, structures, and strategies presented herein.

Raymond James is not hereby acting as a Municipal Advisor (as defined in Section 15B of the Exchange Act of 1934, as amended), and we expressly disclaim any intention to act as a fiduciary to anyone in connection with this
presentation. The information provided is neither intended to (i) give any recommendation or “advice” (within the meaning of Section 15B of the above-referenced Act), nor (ii) be and should not be construed as such. All

information regarding municipal financial products or the issuance of municipal securities is only given to provide you with factual historical information or to demonstrate our experience with respect to municipal markets and
products.

Raymond James does not provide accounting, tax, or legal advice; however, you should be aware that any proposed transaction could have accounting, tax, legal, or other implications that should be discussed with your
accounting, tax, and other advisors and/or legal counsel.

Raymond James and affiliates, and officers, directors and employees thereof, including individuals who may be involved in the preparation or presentation of this material, may from time to time have positions in, and buy or sell,
the securities, derivatives (including options), or other financial products of entities mentioned herein. In addition, Raymond James or affiliates thereof may have served as an underwriter or placement agent with respect to a
public or private offering of securities by one or more of the entities referenced herein.

RAYMOND JAMES
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