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SOURCES AND USES OF FUNDS

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A&B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Dated Date 03/09/2016
Delivery Date 03/09/2016

Taxable
Redevelopment Redevelopment

District District
Special Taxing Special Taxing

District District
Refunding Refunding

Bonds, Series Bonds, Series
Sources: 2016A 2016B Total

Bond Proceeds:
Par Amount 4,135,000.00 4,725,000.00 8,860,000.00
Premium 390,438.15 390,438.15

4,525,438.15 4,725,000.00 9,250,438.15

Taxable
Redevelopment Redevelopment

District District
Special Taxing Special Taxing

District District
Refunding Refunding

Bonds, Series Bonds, Series
Uses: 2016A 2016B Total

Refunding Escrow Deposits:
Cash Deposit 0.34 0.65 0.99
SLGS Purchases 4,433,122.00 4,628,457.00 9,061,579.00

4,433,122.34 4,628,457.65 9,061,579.99

Cost of Issuance:
Total Cost of Issuance 51,337.47 58,662.53 110,000.00

Delivery Date Expenses:
Underwriter's Discount 37,215.00 35,437.50 72,652.50

Other Uses of Funds:
Additional Proceeds 3,763.34 2,442.32 6,205.66

4,525,438.15 4,725,000.00 9,250,438.15
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SUMMARY OF BONDS REFUNDED

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Redevelopment District Bonds of 2007, Series A1:
BOND 01/15/2017 4.500% 275,000.00

01/15/2018 4.500% 300,000.00 07/15/2017 100.000
01/15/2019 5.000% 320,000.00 07/15/2017 100.000
01/15/2020 5.000% 340,000.00 07/15/2017 100.000
01/15/2021 5.000% 355,000.00 07/15/2017 100.000
01/15/2022 5.000% 375,000.00 07/15/2017 100.000
01/15/2023 5.000% 400,000.00 07/15/2017 100.000
01/15/2024 5.000% 430,000.00 07/15/2017 100.000
01/15/2025 5.000% 425,000.00 07/15/2017 100.000
01/15/2026 5.000% 455,000.00 07/15/2017 100.000
01/15/2027 5.000% 500,000.00 07/15/2017 100.000

4,175,000.00
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SUMMARY OF BONDS REFUNDED

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Taxable Redevelopment District Bonds of 2007, Series A2:
BOND 01/15/2017 6.200% 260,000.00

01/15/2018 6.250% 280,000.00
01/15/2019 6.300% 310,000.00 01/15/2018 100.000
01/15/2020 6.300% 335,000.00 01/15/2018 100.000
01/15/2021 6.300% 355,000.00 01/15/2018 100.000
01/15/2022 6.450% 370,000.00 01/15/2018 100.000
01/15/2023 6.450% 395,000.00 01/15/2018 100.000
01/15/2024 6.450% 420,000.00 01/15/2018 100.000
01/15/2025 6.450% 465,000.00 01/15/2018 100.000
01/15/2026 6.450% 490,000.00 01/15/2018 100.000
01/15/2027 6.450% 505,000.00 01/15/2018 100.000

4,185,000.00
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PRIOR BOND DEBT SERVICE

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Annual
Period Debt Bond Total
Ending Principal Coupon Interest Debt Service Service Balance Bond Value

03/09/2016 4,175,000 4,175,000
07/15/2016 102,937.50 102,937.50 4,175,000 4,175,000
01/15/2017 275,000 4.500% 102,937.50 377,937.50 480,875 3,900,000 3,900,000
07/15/2017 96,750.00 96,750.00 3,900,000 3,900,000
01/15/2018 300,000 4.500% 96,750.00 396,750.00 493,500 3,600,000 3,600,000
07/15/2018 90,000.00 90,000.00 3,600,000 3,600,000
01/15/2019 320,000 5.000% 90,000.00 410,000.00 500,000 3,280,000 3,280,000
07/15/2019 82,000.00 82,000.00 3,280,000 3,280,000
01/15/2020 340,000 5.000% 82,000.00 422,000.00 504,000 2,940,000 2,940,000
07/15/2020 73,500.00 73,500.00 2,940,000 2,940,000
01/15/2021 355,000 5.000% 73,500.00 428,500.00 502,000 2,585,000 2,585,000
07/15/2021 64,625.00 64,625.00 2,585,000 2,585,000
01/15/2022 375,000 5.000% 64,625.00 439,625.00 504,250 2,210,000 2,210,000
07/15/2022 55,250.00 55,250.00 2,210,000 2,210,000
01/15/2023 400,000 5.000% 55,250.00 455,250.00 510,500 1,810,000 1,810,000
07/15/2023 45,250.00 45,250.00 1,810,000 1,810,000
01/15/2024 430,000 5.000% 45,250.00 475,250.00 520,500 1,380,000 1,380,000
07/15/2024 34,500.00 34,500.00 1,380,000 1,380,000
01/15/2025 425,000 5.000% 34,500.00 459,500.00 494,000 955,000 955,000
07/15/2025 23,875.00 23,875.00 955,000 955,000
01/15/2026 455,000 5.000% 23,875.00 478,875.00 502,750 500,000 500,000
07/15/2026 12,500.00 12,500.00 500,000 500,000
01/15/2027 500,000 5.000% 12,500.00 512,500.00 525,000

4,175,000 1,362,375.00 5,537,375.00 5,537,375
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PRIOR BOND DEBT SERVICE

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Period Annual Bond Total
Ending Principal Coupon Interest Debt Service Debt Service Balance Bond Value

03/09/2016 4,185,000 4,185,000
07/15/2016 133,611.25 133,611.25 4,185,000 4,185,000
01/15/2017 260,000 6.200% 133,611.25 393,611.25 527,222.50 3,925,000 3,925,000
07/15/2017 125,551.25 125,551.25 3,925,000 3,925,000
01/15/2018 280,000 6.250% 125,551.25 405,551.25 531,102.50 3,645,000 3,645,000
07/15/2018 116,801.25 116,801.25 3,645,000 3,645,000
01/15/2019 310,000 6.300% 116,801.25 426,801.25 543,602.50 3,335,000 3,335,000
07/15/2019 107,036.25 107,036.25 3,335,000 3,335,000
01/15/2020 335,000 6.300% 107,036.25 442,036.25 549,072.50 3,000,000 3,000,000
07/15/2020 96,483.75 96,483.75 3,000,000 3,000,000
01/15/2021 355,000 6.300% 96,483.75 451,483.75 547,967.50 2,645,000 2,645,000
07/15/2021 85,301.25 85,301.25 2,645,000 2,645,000
01/15/2022 370,000 6.450% 85,301.25 455,301.25 540,602.50 2,275,000 2,275,000
07/15/2022 73,368.75 73,368.75 2,275,000 2,275,000
01/15/2023 395,000 6.450% 73,368.75 468,368.75 541,737.50 1,880,000 1,880,000
07/15/2023 60,630.00 60,630.00 1,880,000 1,880,000
01/15/2024 420,000 6.450% 60,630.00 480,630.00 541,260.00 1,460,000 1,460,000
07/15/2024 47,085.00 47,085.00 1,460,000 1,460,000
01/15/2025 465,000 6.450% 47,085.00 512,085.00 559,170.00 995,000 995,000
07/15/2025 32,088.75 32,088.75 995,000 995,000
01/15/2026 490,000 6.450% 32,088.75 522,088.75 554,177.50 505,000 505,000
07/15/2026 16,286.25 16,286.25 505,000 505,000
01/15/2027 505,000 6.450% 16,286.25 521,286.25 537,572.50

4,185,000 1,788,487.50 5,973,487.50 5,973,487.50
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BOND DEBT SERVICE

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Annual
Period Debt Debt Bond Total
Ending Principal Coupon Interest Service Service Balance Bond Value

03/09/2016 4,135,000 4,135,000
07/15/2016 53,410 53,410 4,135,000 4,135,000
01/15/2017 320,000 2.000% 76,300 396,300 449,710 3,815,000 3,815,000
07/15/2017 73,100 73,100 3,815,000 3,815,000
01/15/2018 310,000 3.000% 73,100 383,100 456,200 3,505,000 3,505,000
07/15/2018 68,450 68,450 3,505,000 3,505,000
01/15/2019 330,000 3.000% 68,450 398,450 466,900 3,175,000 3,175,000
07/15/2019 63,500 63,500 3,175,000 3,175,000
01/15/2020 340,000 4.000% 63,500 403,500 467,000 2,835,000 2,835,000
07/15/2020 56,700 56,700 2,835,000 2,835,000
01/15/2021 355,000 4.000% 56,700 411,700 468,400 2,480,000 2,480,000
07/15/2021 49,600 49,600 2,480,000 2,480,000
01/15/2022 370,000 4.000% 49,600 419,600 469,200 2,110,000 2,110,000
07/15/2022 42,200 42,200 2,110,000 2,110,000
01/15/2023 390,000 4.000% 42,200 432,200 474,400 1,720,000 1,720,000
07/15/2023 34,400 34,400 1,720,000 1,720,000
01/15/2024 415,000 4.000% 34,400 449,400 483,800 1,305,000 1,305,000
07/15/2024 26,100 26,100 1,305,000 1,305,000
01/15/2025 405,000 4.000% 26,100 431,100 457,200 900,000 900,000
07/15/2025 18,000 18,000 900,000 900,000
01/15/2026 430,000 4.000% 18,000 448,000 466,000 470,000 470,000
07/15/2026 9,400 9,400 470,000 470,000
01/15/2027 470,000 4.000% 9,400 479,400 488,800

4,135,000 1,012,610 5,147,610 5,147,610
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BOND DEBT SERVICE

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Period Annual Bond Total
Ending Principal Coupon Interest Debt Service Debt Service Balance Bond Value

03/09/2016 4,725,000 4,725,000
07/15/2016 47,503.65 47,503.65 4,725,000 4,725,000
01/15/2017 390,000 1.230% 67,862.35 457,862.35 505,366.00 4,335,000 4,335,000
07/15/2017 65,463.85 65,463.85 4,335,000 4,335,000
01/15/2018 375,000 1.630% 65,463.85 440,463.85 505,927.70 3,960,000 3,960,000
07/15/2018 62,407.60 62,407.60 3,960,000 3,960,000
01/15/2019 390,000 1.992% 62,407.60 452,407.60 514,815.20 3,570,000 3,570,000
07/15/2019 58,523.20 58,523.20 3,570,000 3,570,000
01/15/2020 405,000 2.443% 58,523.20 463,523.20 522,046.40 3,165,000 3,165,000
07/15/2020 53,576.13 53,576.13 3,165,000 3,165,000
01/15/2021 415,000 2.743% 53,576.13 468,576.13 522,152.26 2,750,000 2,750,000
07/15/2021 47,884.40 47,884.40 2,750,000 2,750,000
01/15/2022 415,000 3.026% 47,884.40 462,884.40 510,768.80 2,335,000 2,335,000
07/15/2022 41,605.45 41,605.45 2,335,000 2,335,000
01/15/2023 430,000 3.226% 41,605.45 471,605.45 513,210.90 1,905,000 1,905,000
07/15/2023 34,669.55 34,669.55 1,905,000 1,905,000
01/15/2024 445,000 3.422% 34,669.55 479,669.55 514,339.10 1,460,000 1,460,000
07/15/2024 27,055.60 27,055.60 1,460,000 1,460,000
01/15/2025 480,000 3.572% 27,055.60 507,055.60 534,111.20 980,000 980,000
07/15/2025 18,482.80 18,482.80 980,000 980,000
01/15/2026 490,000 3.722% 18,482.80 508,482.80 526,965.60 490,000 490,000
07/15/2026 9,363.90 9,363.90 490,000 490,000
01/15/2027 490,000 3.822% 9,363.90 499,363.90 508,727.80

4,725,000 953,430.96 5,678,430.96 5,678,430.96
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SAVINGS

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Present Value
Prior Refunding Annual to 03/09/2016

Date Debt Service Debt Service Savings Savings @  2.7691813%

07/15/2016 102,937.50 53,410.00 49,527.50 49,053.05
01/15/2017 377,937.50 396,300.00 -18,362.50 31,165.00 -17,938.23
07/15/2017 96,750.00 73,100.00 23,650.00 22,788.03
01/15/2018 396,750.00 383,100.00 13,650.00 37,300.00 12,972.88
07/15/2018 90,000.00 68,450.00 21,550.00 20,201.29
01/15/2019 410,000.00 398,450.00 11,550.00 33,100.00 10,679.28
07/15/2019 82,000.00 63,500.00 18,500.00 16,871.73
01/15/2020 422,000.00 403,500.00 18,500.00 37,000.00 16,641.32
07/15/2020 73,500.00 56,700.00 16,800.00 14,905.73
01/15/2021 428,500.00 411,700.00 16,800.00 33,600.00 14,702.17
07/15/2021 64,625.00 49,600.00 15,025.00 12,969.24
01/15/2022 439,625.00 419,600.00 20,025.00 35,050.00 17,049.07
07/15/2022 55,250.00 42,200.00 13,050.00 10,958.89
01/15/2023 455,250.00 432,200.00 23,050.00 36,100.00 19,092.17
07/15/2023 45,250.00 34,400.00 10,850.00 8,864.25
01/15/2024 475,250.00 449,400.00 25,850.00 36,700.00 20,830.56
07/15/2024 34,500.00 26,100.00 8,400.00 6,676.48
01/15/2025 459,500.00 431,100.00 28,400.00 36,800.00 22,264.59
07/15/2025 23,875.00 18,000.00 5,875.00 4,542.89
01/15/2026 478,875.00 448,000.00 30,875.00 36,750.00 23,548.30
07/15/2026 12,500.00 9,400.00 3,100.00 2,332.07
01/15/2027 512,500.00 479,400.00 33,100.00 36,200.00 24,560.47

5,537,375.00 5,147,610.00 389,765.00 389,765.00 334,566.24

Savings Summary

PV of savings from cash flow 334,566.24
Plus: Refunding funds on hand 3,763.34

Net PV Savings 338,329.58
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SAVINGS

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Present Value
Prior Refunding Annual to 03/09/2016

Date Debt Service Debt Service Savings Savings @  2.7691813%

07/15/2016 133,611.25 47,503.65 86,107.60 85,282.73
01/15/2017 393,611.25 457,862.35 -64,251.10 21,856.50 -62,766.55
07/15/2017 125,551.25 65,463.85 60,087.40 57,897.41
01/15/2018 405,551.25 440,463.85 -34,912.60 25,174.80 -33,180.73
07/15/2018 116,801.25 62,407.60 54,393.65 50,989.41
01/15/2019 426,801.25 452,407.60 -25,606.35 28,787.30 -23,675.96
07/15/2019 107,036.25 58,523.20 48,513.05 44,243.20
01/15/2020 442,036.25 463,523.20 -21,486.95 27,026.10 -19,328.17
07/15/2020 96,483.75 53,576.13 42,907.62 38,069.61
01/15/2021 451,483.75 468,576.13 -17,092.38 25,815.24 -14,958.04
07/15/2021 85,301.25 47,884.40 37,416.85 32,297.38
01/15/2022 455,301.25 462,884.40 -7,583.15 29,833.70 -6,456.21
07/15/2022 73,368.75 41,605.45 31,763.30 26,673.61
01/15/2023 468,368.75 471,605.45 -3,236.70 28,526.60 -2,680.94
07/15/2023 60,630.00 34,669.55 25,960.45 21,209.21
01/15/2024 480,630.00 479,669.55 960.45 26,920.90 773.95
07/15/2024 47,085.00 27,055.60 20,029.40 15,919.75
01/15/2025 512,085.00 507,055.60 5,029.40 25,058.80 3,942.87
07/15/2025 32,088.75 18,482.80 13,605.95 10,520.91
01/15/2026 522,088.75 508,482.80 13,605.95 27,211.90 10,377.23
07/15/2026 16,286.25 9,363.90 6,922.35 5,207.56
01/15/2027 521,286.25 499,363.90 21,922.35 28,844.70 16,266.56

5,973,487.50 5,678,430.96 295,056.54 295,056.54 256,624.82

Savings Summary

PV of savings from cash flow 256,624.82
Plus: Refunding funds on hand 2,442.32

Net PV Savings 259,067.14
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SUMMARY OF REFUNDING RESULTS

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Dated Date 03/09/2016
Delivery Date 03/09/2016
Arbitrage yield 2.769181%
Escrow yield 0.779048%
Value of Negative Arbitrage 110,884.28

Bond Par Amount 4,135,000.00
True Interest Cost 2.407186%
Net Interest Cost 2.552819%
Average Coupon 3.920324%
Average Life 6.247

Par amount of refunded bonds 4,175,000.00
Average coupon of refunded bonds 4.985234%
Average life of refunded bonds 6.397

PV of prior debt to 03/09/2016 @ 2.769181% 4,734,020.72
Net PV Savings 338,329.58
Percentage savings of refunded bonds 8.103703%
Percentage savings of refunding bonds 8.182094%
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SUMMARY OF REFUNDING RESULTS

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Dated Date 03/09/2016
Delivery Date 03/09/2016
Arbitrage yield 2.769181%
Escrow yield 0.940723%
Value of Negative Arbitrage 141,013.88

Bond Par Amount 4,725,000.00
True Interest Cost 3.407580%
Net Interest Cost 3.413864%
Average Coupon 3.291524%
Average Life 6.130

Par amount of refunded bonds 4,185,000.00
Average coupon of refunded bonds 6.422702%
Average life of refunded bonds 6.505

PV of prior debt to 03/09/2016 @ 2.769181% 5,111,930.62
Net PV Savings 259,067.14
Percentage savings of refunded bonds 6.190374%
Percentage savings of refunding bonds 5.482902%
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BOND PRICING

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (-Discount)

Tax-Exempt Serial Bonds:
01/15/2017 320,000 2.000% 0.900% 100.928 2,969.60
01/15/2018 310,000 3.000% 1.220% 103.245 10,059.50
01/15/2019 330,000 3.000% 1.450% 104.311 14,226.30
01/15/2020 340,000 4.000% 1.610% 108.885 30,209.00
01/15/2021 355,000 4.000% 1.740% 110.465 37,150.75
01/15/2022 370,000 4.000% 1.880% 111.690 43,253.00
01/15/2023 390,000 4.000% 2.060% 112.332 48,094.80
01/15/2024 415,000 4.000% 2.260% 112.449 51,663.35
01/15/2025 405,000 4.000% 2.440% 112.347 50,005.35
01/15/2026 430,000 4.000% 2.600% 112.094 52,004.20
01/15/2027 470,000 4.000% 2.740% 110.809 C 2.835% 01/15/2026 100.000 50,802.30

4,135,000 390,438.15

Dated Date 03/09/2016
Delivery Date 03/09/2016
First Coupon 07/15/2016

Par Amount 4,135,000.00
Premium 390,438.15

Production 4,525,438.15 109.442277%
Underwriter's Discount -37,215.00 -0.900000%

Purchase Price 4,488,223.15 108.542277%
Accrued Interest

Net Proceeds 4,488,223.15
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BOND PRICING

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Maturity
Bond Component Date Amount Rate Yield Price

Taxable Serial Bonds:
01/15/2017 390,000 1.230% 1.230% 100.000
01/15/2018 375,000 1.630% 1.630% 100.000
01/15/2019 390,000 1.992% 1.992% 100.000
01/15/2020 405,000 2.443% 2.443% 100.000
01/15/2021 415,000 2.743% 2.743% 100.000
01/15/2022 415,000 3.026% 3.026% 100.000
01/15/2023 430,000 3.226% 3.226% 100.000
01/15/2024 445,000 3.422% 3.422% 100.000
01/15/2025 480,000 3.572% 3.572% 100.000
01/15/2026 490,000 3.722% 3.722% 100.000
01/15/2027 490,000 3.822% 3.822% 100.000

4,725,000

Dated Date 03/09/2016
Delivery Date 03/09/2016
First Coupon 07/15/2016

Par Amount 4,725,000.00
Original Issue Discount

Production 4,725,000.00 100.000000%
Underwriter's Discount -35,437.50 -0.750000%

Purchase Price 4,689,562.50 99.250000%
Accrued Interest

Net Proceeds 4,689,562.50
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BOND SUMMARY STATISTICS

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Dated Date 03/09/2016
Delivery Date 03/09/2016
Last Maturity 01/15/2027

Arbitrage Yield 2.769181%
True Interest Cost (TIC) 2.407186%
Net Interest Cost (NIC) 2.552819%
All-In TIC 2.615292%
Average Coupon 3.920324%

Average Life (years) 6.247
Duration of Issue (years) 5.608

Par Amount 4,135,000.00
Bond Proceeds 4,525,438.15
Total Interest 1,012,610.00
Net Interest 659,386.85
Total Debt Service 5,147,610.00
Maximum Annual Debt Service 488,800.00
Average Annual Debt Service 474,434.10

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 9.000000

Total Underwriter's Discount 9.000000

Bid Price 108.542277

Par Average Average
Bond Component Value Price Coupon Life

Tax-Exempt Serial Bonds 4,135,000.00 109.442 3.920% 6.247

4,135,000.00 6.247

All-In Arbitrage
TIC TIC Yield

Par Value 4,135,000.00 4,135,000.00 4,135,000.00
  + Accrued Interest
  + Premium (Discount) 390,438.15 390,438.15 390,438.15
  - Underwriter's Discount -37,215.00 -37,215.00
  - Cost of Issuance Expense -51,337.47
  - Other Amounts

Target Value 4,488,223.15 4,436,885.68 4,525,438.15

Target Date 03/09/2016 03/09/2016 03/09/2016
Yield 2.407186% 2.615292% 2.769181%
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BOND SUMMARY STATISTICS

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Dated Date 03/09/2016
Delivery Date 03/09/2016
Last Maturity 01/15/2027

Arbitrage Yield 2.769181%
True Interest Cost (TIC) 3.407580%
Net Interest Cost (NIC) 3.413864%
All-In TIC 3.641267%
Average Coupon 3.291524%

Average Life (years) 6.130
Duration of Issue (years) 5.493

Par Amount 4,725,000.00
Bond Proceeds 4,725,000.00
Total Interest 953,430.96
Net Interest 988,868.46
Total Debt Service 5,678,430.96
Maximum Annual Debt Service 534,111.20
Average Annual Debt Service 523,357.69

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 7.500000

Total Underwriter's Discount 7.500000

Bid Price 99.250000

Par Average Average
Bond Component Value Price Coupon Life

Taxable Serial Bonds 4,725,000.00 100.000 3.292% 6.130

4,725,000.00 6.130

All-In Arbitrage
TIC TIC Yield

Par Value 4,725,000.00 4,725,000.00 4,725,000.00
  + Accrued Interest
  + Premium (Discount)
  - Underwriter's Discount -35,437.50 -35,437.50
  - Cost of Issuance Expense -58,662.53
  - Other Amounts

Target Value 4,689,562.50 4,630,899.97 4,725,000.00

Target Date 03/09/2016 03/09/2016 03/09/2016
Yield 3.407580% 3.641267% 2.769181%
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PROOF OF ARBITRAGE YIELD

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Present Value
to 03/09/2016

Date Debt Service @  2.7691812608%

07/15/2016 53,410.00 52,898.36
01/15/2017 396,300.00 387,143.31
07/15/2017 73,100.00 70,435.74
01/15/2018 383,100.00 364,096.02
07/15/2018 68,450.00 64,166.05
01/15/2019 398,450.00 368,411.95
07/15/2019 63,500.00 57,911.08
01/15/2020 403,500.00 362,960.62
07/15/2020 56,700.00 50,306.84
01/15/2021 411,700.00 360,290.60
07/15/2021 49,600.00 42,813.60
01/15/2022 419,600.00 357,242.93
07/15/2022 42,200.00 35,437.96
01/15/2023 432,200.00 357,988.46
07/15/2023 34,400.00 28,104.17
01/15/2024 449,400.00 362,137.44
07/15/2024 26,100.00 20,744.78
01/15/2025 431,100.00 337,967.14
07/15/2025 18,000.00 13,918.65
01/15/2026 918,000.00 700,156.67

5,128,810.00 4,395,132.35

Proceeds Summary

Delivery date 03/09/2016
Par Value 4,135,000.00
Premium (Discount) 390,438.15

Target for yield calculation 4,525,438.15
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PROOF OF ARBITRAGE YIELD

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Assumed Call/Computation Dates for Premium Bonds

Net Present
Value (NPV)

Bond Maturity Call Call to 03/09/2016
Component Date Rate Yield Date Price @  2.7691812608%

TE 01/15/2027 4.000% 2.740% 01/15/2026 100.000 -1,216.19

Rejected Call/Computation Dates for Premium Bonds

Net Present
Value (NPV)

Bond Maturity Call Call to 03/09/2016 Increase
Component Date Rate Yield Date Price @  2.7691812608% to NPV

TE 01/15/2027 4.000% 2.740% 3,105.93 4,322.12
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PROOF OF ARBITRAGE YIELD

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Present Value
to 03/09/2016

Date Debt Service @  2.7691812608%

07/15/2016 47,503.65 47,048.59
01/15/2017 457,862.35 447,283.23
07/15/2017 65,463.85 63,077.91
01/15/2018 440,463.85 418,614.29
07/15/2018 62,407.60 58,501.81
01/15/2019 452,407.60 418,301.83
07/15/2019 58,523.20 53,372.31
01/15/2020 463,523.20 416,953.33
07/15/2020 53,576.13 47,535.20
01/15/2021 468,576.13 410,064.55
07/15/2021 47,884.40 41,332.74
01/15/2022 462,884.40 394,094.80
07/15/2022 41,605.45 34,938.68
01/15/2023 471,605.45 390,627.73
07/15/2023 34,669.55 28,324.39
01/15/2024 479,669.55 386,529.38
07/15/2024 27,055.60 21,504.31
01/15/2025 507,055.60 397,513.64
07/15/2025 18,482.80 14,291.98
01/15/2026 508,482.80 387,818.76
07/15/2026 9,363.90 7,044.29
01/15/2027 499,363.90 370,532.06

5,678,430.96 4,855,305.80

Proceeds Summary

Delivery date 03/09/2016
Par Value 4,725,000.00

Target for yield calculation 4,725,000.00
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FORM 8038 STATISTICS

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Dated Date 03/09/2016
Delivery Date 03/09/2016

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Tax-Exempt Serial Bonds:
01/15/2017 320,000.00 2.000% 100.928 322,969.60 320,000.00
01/15/2018 310,000.00 3.000% 103.245 320,059.50 310,000.00
01/15/2019 330,000.00 3.000% 104.311 344,226.30 330,000.00
01/15/2020 340,000.00 4.000% 108.885 370,209.00 340,000.00
01/15/2021 355,000.00 4.000% 110.465 392,150.75 355,000.00
01/15/2022 370,000.00 4.000% 111.690 413,253.00 370,000.00
01/15/2023 390,000.00 4.000% 112.332 438,094.80 390,000.00
01/15/2024 415,000.00 4.000% 112.449 466,663.35 415,000.00
01/15/2025 405,000.00 4.000% 112.347 455,005.35 405,000.00
01/15/2026 430,000.00 4.000% 112.094 482,004.20 430,000.00
01/15/2027 470,000.00 4.000% 110.809 520,802.30 470,000.00

4,135,000.00 4,525,438.15 4,135,000.00

Stated Weighted
Maturity Interest Issue Redemption Average

Date Rate Price at Maturity Maturity Yield

Final Maturity 01/15/2027 4.000% 520,802.30 470,000.00
Entire Issue 4,525,438.15 4,135,000.00 6.3379 2.7692%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 88,552.47
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
Proceeds used to currently refund prior issues 0.00
Proceeds used to advance refund prior issues 4,433,122.34
Remaining weighted average maturity of the bonds to be currently refunded 0.0000
Remaining weighted average maturity of the bonds to be advance refunded 6.3973
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FORM 8038 STATISTICS

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

Redevelopment District Bonds of 2007, Series A1:
BOND 01/15/2017 275,000.00 4.500% 100.000 275,000.00
BOND 01/15/2018 300,000.00 4.500% 100.000 300,000.00
BOND 01/15/2019 320,000.00 5.000% 100.000 320,000.00
BOND 01/15/2020 340,000.00 5.000% 100.000 340,000.00
BOND 01/15/2021 355,000.00 5.000% 100.000 355,000.00
BOND 01/15/2022 375,000.00 5.000% 100.000 375,000.00
BOND 01/15/2023 400,000.00 5.000% 100.000 400,000.00
BOND 01/15/2024 430,000.00 5.000% 100.000 430,000.00
BOND 01/15/2025 425,000.00 5.000% 100.000 425,000.00
BOND 01/15/2026 455,000.00 5.000% 100.000 455,000.00
BOND 01/15/2027 500,000.00 5.000% 100.000 500,000.00

4,175,000.00 4,175,000.00

Remaining
Last Weighted
Call Issue Average
Date Date Maturity

Redevelopment District Bonds of 2007, Series A1 07/15/2017 07/15/2015 6.3973
All Refunded Issues 07/15/2017 6.3973
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FORM 8038 STATISTICS

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Dated Date 03/09/2016
Delivery Date 03/09/2016

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Taxable Serial Bonds:
01/15/2017 390,000.00 1.230% 100.000 390,000.00 390,000.00
01/15/2018 375,000.00 1.630% 100.000 375,000.00 375,000.00
01/15/2019 390,000.00 1.992% 100.000 390,000.00 390,000.00
01/15/2020 405,000.00 2.443% 100.000 405,000.00 405,000.00
01/15/2021 415,000.00 2.743% 100.000 415,000.00 415,000.00
01/15/2022 415,000.00 3.026% 100.000 415,000.00 415,000.00
01/15/2023 430,000.00 3.226% 100.000 430,000.00 430,000.00
01/15/2024 445,000.00 3.422% 100.000 445,000.00 445,000.00
01/15/2025 480,000.00 3.572% 100.000 480,000.00 480,000.00
01/15/2026 490,000.00 3.722% 100.000 490,000.00 490,000.00
01/15/2027 490,000.00 3.822% 100.000 490,000.00 490,000.00

4,725,000.00 4,725,000.00 4,725,000.00

Stated Weighted
Maturity Interest Issue Redemption Average

Date Rate Price at Maturity Maturity Yield

Final Maturity 01/15/2027 3.822% 490,000.00 490,000.00
Entire Issue 4,725,000.00 4,725,000.00 6.1304 2.7692%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 94,100.03
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
Proceeds used to currently refund prior issues 0.00
Proceeds used to advance refund prior issues 4,628,457.65
Remaining weighted average maturity of the bonds to be currently refunded 0.0000
Remaining weighted average maturity of the bonds to be advance refunded 6.5047
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FORM 8038 STATISTICS

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

Taxable Redevelopment District Bonds of 2007, Series A2:
BOND 01/15/2017 260,000.00 6.200% 100.000 260,000.00
BOND 01/15/2018 280,000.00 6.250% 100.000 280,000.00
BOND 01/15/2019 310,000.00 6.300% 100.000 310,000.00
BOND 01/15/2020 335,000.00 6.300% 100.000 335,000.00
BOND 01/15/2021 355,000.00 6.300% 100.000 355,000.00
BOND 01/15/2022 370,000.00 6.450% 100.000 370,000.00
BOND 01/15/2023 395,000.00 6.450% 100.000 395,000.00
BOND 01/15/2024 420,000.00 6.450% 100.000 420,000.00
BOND 01/15/2025 465,000.00 6.450% 100.000 465,000.00
BOND 01/15/2026 490,000.00 6.450% 100.000 490,000.00
BOND 01/15/2027 505,000.00 6.450% 100.000 505,000.00

4,185,000.00 4,185,000.00

Remaining
Last Weighted
Call Issue Average
Date Date Maturity

Taxable Redevelopment District Bonds of 2007, Series A2 01/15/2018 01/15/2016 6.5047
All Refunded Issues 01/15/2018 6.5047
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ESCROW REQUIREMENTS

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Period Principal
Ending Principal Interest Redeemed Total

07/15/2016 102,937.50 102,937.50
01/15/2017 275,000.00 102,937.50 377,937.50
07/15/2017 96,750.00 3,900,000.00 3,996,750.00

275,000.00 302,625.00 3,900,000.00 4,477,625.00
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ESCROW REQUIREMENTS

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Period Principal
Ending Principal Interest Redeemed Total

07/15/2016 133,611.25 133,611.25
01/15/2017 260,000.00 133,611.25 393,611.25
07/15/2017 125,551.25 125,551.25
01/15/2018 280,000.00 125,551.25 3,645,000.00 4,050,551.25

540,000.00 518,325.00 3,645,000.00 4,703,325.00
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ESCROW DESCRIPTIONS

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Mar  9, 2016:
SLGS Certificate 07/15/2016 07/15/2016 91,795 0.260% 0.260%
SLGS Certificate 01/15/2017 01/15/2017 360,303 0.620% 0.620%
SLGS Note 07/15/2017 07/15/2016 3,981,024 0.790% 0.790%

4,433,122

SLGS Summary

SLGS Rates File 06JAN16
Total Certificates of Indebtedness 452,098.00
Total Notes 3,981,024.00

Total original SLGS 4,433,122.00
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ESCROW DESCRIPTIONS

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Mar  9, 2016:
SLGS Certificate 07/15/2016 07/15/2016 119,600 0.260% 0.260%
SLGS Certificate 01/15/2017 01/15/2017 371,872 0.620% 0.620%
SLGS Note 07/15/2017 07/15/2016 105,784 0.790% 0.790%
SLGS Note 01/15/2018 07/15/2016 4,031,201 0.960% 0.960%

4,628,457

SLGS Summary

SLGS Rates File 06JAN16
Total Certificates of Indebtedness 491,472.00
Total Notes 4,136,985.00

Total original SLGS 4,628,457.00
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ESCROW COST

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 07/15/2016 91,795 0.260% 91,795.00
SLGS 01/15/2017 360,303 0.620% 360,303.00
SLGS 07/15/2017 3,981,024 0.790% 3,981,024.00

4,433,122 4,433,122.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost Yield

03/09/2016 4,433,122 0.34 4,433,122.34 0.779048%

4,433,122 0.34 4,433,122.34
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ESCROW COST

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 07/15/2016 119,600 0.260% 119,600.00
SLGS 01/15/2017 371,872 0.620% 371,872.00
SLGS 07/15/2017 105,784 0.790% 105,784.00
SLGS 01/15/2018 4,031,201 0.960% 4,031,201.00

4,628,457 4,628,457.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost Yield

03/09/2016 4,628,457 0.65 4,628,457.65 0.940723%

4,628,457 0.65 4,628,457.65
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ESCROW CASH FLOW

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Present Value
Net Escrow to 03/09/2016

Date Principal Interest Receipts @  0.7790481%

07/15/2016 91,795.00 11,143.07 102,938.07 102,658.32
01/15/2017 360,303.00 17,634.55 377,937.55 375,447.98
07/15/2017 3,981,024.00 15,725.04 3,996,749.04 3,955,015.70

4,433,122.00 44,502.66 4,477,624.66 4,433,122.00

Escrow Cost Summary

Purchase date 03/09/2016
Purchase cost of securities 4,433,122.00

Target for yield calculation 4,433,122.00
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ESCROW CASH FLOW

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Present Value
Net Escrow to 03/09/2016

Date Principal Interest Receipts @  0.9407232%

07/15/2016 119,600.00 14,011.55 133,611.55 133,173.38
01/15/2017 371,872.00 21,738.43 393,610.43 390,482.93
07/15/2017 105,784.00 19,767.61 125,551.61 123,970.91
01/15/2018 4,031,201.00 19,349.76 4,050,550.76 3,980,829.78

4,628,457.00 74,867.35 4,703,324.35 4,628,457.00

Escrow Cost Summary

Purchase date 03/09/2016
Purchase cost of securities 4,628,457.00

Target for yield calculation 4,628,457.00
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ESCROW SUFFICIENCY

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

03/09/2016 0.34 0.34 0.34
07/15/2016 102,937.50 102,938.07 0.57 0.91
01/15/2017 377,937.50 377,937.55 0.05 0.96
07/15/2017 3,996,750.00 3,996,749.04 -0.96

4,477,625.00 4,477,625.00 0.00
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ESCROW SUFFICIENCY

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

03/09/2016 0.65 0.65 0.65
07/15/2016 133,611.25 133,611.55 0.30 0.95
01/15/2017 393,611.25 393,610.43 -0.82 0.13
07/15/2017 125,551.25 125,551.61 0.36 0.49
01/15/2018 4,050,551.25 4,050,550.76 -0.49

4,703,325.00 4,703,325.00 0.00
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ESCROW STATISTICS

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Global Proceeds Escrow:
4,433,122.34 1.280 0.779048% 0.779048% 4,322,238.03 110,884.28 0.03

4,433,122.34 4,322,238.03 110,884.28 0.03

Delivery date 03/09/2016
Arbitrage yield 2.769181%
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ESCROW STATISTICS

City of Columbus, Indiana
Taxable Redevelopment District Special Taxing District Refunding Bonds, Series 2016B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Global Proceeds Escrow:
4,628,457.65 1.701 0.940723% 0.940723% 4,487,443.74 141,013.88 0.03

4,628,457.65 4,487,443.74 141,013.88 0.03

Delivery date 03/09/2016
Arbitrage yield 2.769181%
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DISCLAIMER

City of Columbus, Indiana
Redevelopment District Special Taxing District Refunding Bonds, Series 2016A&B

PRELIMINARY
ASSUMED S&P 'AA-' RATING

Piper Jaffray is providing the information contained herein for discussion purposes only in anticipation of being engaged to serve as underwriter or 
placement agent on a future transaction and not as a financial advisor or municipal advisor. In providing the information contained herein, Piper 
Jaffray is not recommending an action to you and the information provided herein is not intended to be and should not be construed as a      '
recommendation' or 'advice' within the meaning of Section 15B of the Securities Exchange Act of 1934. Piper Jaffray is not acting as an advisor to 
you and does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act or under any state law to you with respect to the information 
and material contained in this communication. As an underwriter or placement agent, Piper Jaffray's primary role is to purchase or arrange for the 
placement of securities with a view to distribution in an arm's-length commercial transaction, is acting for its own interests and has financial and 
other interests that differ from your 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.

The information contained herein may include hypothetical interest rates or interest rate savings for a potential refunding. Interest rates used herein 
take into consideration conditions in today's market and other factual information such as credit rating, geographic location and market sector. 
Interest rates described herein should not be viewed as rates that Piper Jaffray expects to achieve for you should we be selected to act as your 
underwriter or placement agent. Information about interest rates and terms for SLGs is based on current publically available information and treasury 
or agency rates for open-market escrows are based on current market interest rates for these types of credits and should not be seen as costs or rates 
that Piper Jaffray could achieve for you should we be selected to act as your underwriter or placement agent. More particularized information and 
analysis may be provided after you have engaged Piper Jaffray as an underwriter or placement agent or under certain other exceptions as described 
in Section 15B of the Exchange Act.


