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Original Maturity Range /

Financing Type Dated Date Par Amount $ Amount Rate Range
Certificates of Participation, 2020-2027 / 4.125%-
Series 2007 @) 12/27/2007 | $15,910,000 $8,190,000 4.500%

1 Optional Prepayment. The 2007 Certificates payable as to principal on or after January 1, 2018 will be subject to optional prepayment, at the direction
of the Town, on any date on or after January 1, 2017, in whole or in part, at a prepayment price equal to the principal amount evidenced thereby plus
interest with respect thereto to the prepayment date, without premium.




Refunding Analysis

wieae STIFEL

Estimated Net Present Value Savings: ~$624,000 (7.6% of par value refunded)?

Estimated All-in-TIC!: 2.66%

1 Based upon interest rates provided on 9/23/2015.

The above analysis was performed with no changes to the term or structure of the debt service from the current outstanding bond issues.

Prior
Certificates Pledged Revenue v’ Savings can be
Being Refunding Obligation, structured to achieve
Period Refunded Series 2015 Gross Y client objectives
End July 1 Principal Interest Debt Service Savings Savings
2016 $355513 | [ $ 200,000 $132,774 $ 332,774 | |$ 22,738 || $ 21,785
2017 355,513 130,000 204,323 334,323 21,190 19,751 For example:
2018 355,513 130,000 201,229 331,229 24,284 22,213 1) Level cash flow
2019 355,513 135,000 198,076 333,076 22,437 19,961 savings
2020 1,217,363 950,000 185,164 1,135,164 82,199 73750 | 2) Up-front cash flow
2021 1,220,238 975,000 162,257 1,137,257 82,981 72,795 savings
2022 1,215,969 995,000 138,814 1,133,814 82,155 70,465 . .
2023 1,213,909 1,020,000 114,835 1,134,835 79,074 66311 | ) Tail-end savings
2024 1,214,394 1,045,000 90,262 1,135,262 79,132 64,908
2025 1,212,909 1,065,000 65,153 1,130,153 82,757 66,415
2026 1,208,750 1,090,000 39,508 1,129,508 79,242 62,212
2027 1,211,663 1,115,000 13,269 1,128,269 83,394 64,068
Totals  $ 11,137,244 $ 8,850,000 $ 1,545661 $10,395661 $ 741,583 $ 624,635
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Disclosure 70  STIFEL

Stifel, Nicolaus & Company, Incorporated (“Stifel”) has been engaged or appointed to serve as an underwriter or placement agent with respect to a
particular issuance of municipal securities to which the attached material relates and Stifel is providing all information and advice contained in the
attached material in its capacity as underwriter or placement agent for that particular issuance. As outlined in the SEC’s Municipal Advisor Rule, Stifel
has not acted, and will not act, as your municipal advisor with respect to the issuance of the municipal securities that is the subject to the engagement.

Stifel is providing information and is declaring to the proposed municipal issuer and any obligated person that it has done so within the regulatory
framework of MSRB Rule G-23 as an underwriter (by definition also including the role of placement agent) and not as a financial advisor, as defined
therein, with respect to the referenced proposed issuance of municipal securities. The primary role of Stifel, as an underwriter, is to purchase securities
for resale to investors in an arm’s- length commercial transaction. Serving in the role of underwriter, Stifel has financial and other interests that differ
from those of the issuer. The issuer should consult with its” own financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to
the extent it deems appropriate.

These materials have been prepared by Stifel for the client or potential client to whom such materials are directly addressed and delivered for
discussion purposes only. All terms and conditions are subject to further discussion and negotiation. Stifel does not express any view as to whether
financing options presented in these materials are achievable or will be available at the time of any contemplated transaction. These materials do not
constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Stifel to provide or arrange any financing for any
transaction or to purchase any security in connection therewith and may not relied upon as an indication that such an offer will be provided in the
future. Where indicated, this presentation may contain information derived from sources other than Stifel. While we believe such information to be
accurate and complete, Stifel does not guarantee the accuracy of this information. This material is based on information currently available to Stifel or
its sources and is subject to change without notice. Stifel does not provide accounting, tax or legal advice; however, you should be aware that any
proposed indicative transaction could have accounting, tax, legal or other implications that should be discussed with your advisors and /or counsel as
you deem appropriate.




