PINAL COUNTY, ARIZONA
2025

$235,655,000 | PLEDGED REVENUE & REFUNDING OBLIGATIONS, TAX-EXEMPT SERIES 2025 | SOLE MANAGER

TAXABLE SERIES OVERVIEW

SALE DATE PURPOSE SECURITY RATINGS INSURER STIFEL ROLE
7/8/2025 $52,515,000 Refunding EXC REV AA-/--/AA BAM “AA” (S&P) Sole Manager
7/8/2025 $183, 140, 000 Improvements EXC REV AA-/--/AA BAM “AA” (S&P) Sole Manager

e Strong investor demand on the Refunding Obligations allowed the County to secure an all-in borrowing cost of 3.19%, producing expected
Net Present Value (NPV) savings of $2.7 million, or 5.00% of par

e This also lead the County to secure an all-in borrowing cost of 4.83% on the 30-year financing of the Project Obligations.

CURRENT REFUNDING & IMPROVEMENT PROJECTS

e The Tax-Exempt Obligations were issued to prepay certain outstanding bonds for savings purposes and to finance the County’s
upcoming 2025 Projects.

1. Refunding Obligations — A portion of the County’s 2014 & 2015A Bonds

2. 2025 Projects — Acquisition, construction, and improvements to County facilities

SAVINGS STRUCTURING AND BUDGETARY FLEXIBILITY:

e The Refunding Obligations were structured with level savings, so that the County could take advantage of the same amount of NPV
savings each year for their budget.

e The 2025 Project Obligations were structured with level debt service over 30-years.

¢ 10-yr optional prepayment provision to give the County flexibility and the option to refinance in the future at lower interest rates.
e Combined with the Taxable Obligations, the County will maintain a strong MADS ratio of over 2x coverage in FY 2026.

e Well above the additional bonds test of 1.5x.

PRICING RESULTS PINAL COUNTY TAX-EXEMPT SAVINGS STRUCTURE (SMIL)

e The Refunding Obligations were structured with level Money Manager 4%
savings, so that the County could take advantage of

0, 0,
the same amount of NPV savings each year for their LB R ] A
budget. Broker/Dealer 1%

e The 2025 Project Obligations were structured with
level debt service over 30-years.

* 10-yr optional prepayment provision to give the County
flexibility and the option to refinance in the future at

lower interest rates. | I
e Combined with the Taxable Obligations, the County | I -
will maintain a strong MADS ratio of over 2x coverage | g oo
in FY 2026. SRR IANT N I - . N 1.1.
Al LT LT P
 Well above the additional bonds test of 1.5x. dELEEhsttt ki s s R REl

026 o oz 0sas  oaRs 0830 OME  OWER2  OBA3 OGB4 0935 O06A6  OM 0838 09 OMAD  OAl G2 OWA AL 05 0850 08/SS

STIFEL ‘ Public Finance

0126.8715635.1

Stifel, Nicolaus & Company, Incorporated | Member SIPC & NYSE | www.stifel.com




PINAL COUNTY, ARIZONA

DISCLOSURES

Stifel, Nicolaus & Company, Incorporated (“Stifel”) has prepared the attached materials. Such material consists of factual or general information (as defined in the SEC’s
Municipal Advisor Rule). Stifelis not hereby providing a municipal entity or obligated person with any advice or making any recommendation as to action concerning the
structure, timing or terms of any issuance of municipal securities or municipal financial products. To the extent that Stifel provides any alternatives, options, calculations

or examples in the attached information, such information is not intended to express any view that the municipal entity or obligated person could achieve particular
results in any municipal securities transaction, and those alternatives, options, calculations or examples do not constitute a recommendation that any municipal issuer or
obligated person should effect any municipal securities transaction. Stifel is acting in its own interests, is not acting as your municipal advisor and does not owe a fiduciary
duty pursuant to Section 15B of the Securities Exchange Act of 1934, as amended, to the municipal entity or obligated party with respect to the information and materials
contained in this communication.

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.

Mark Reader
Managing Director
(602) 794-401
mreader@stifel.com
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