AGENDA PLACEMENT FORM
(Submission Deadline — Monday, 5:00 PM before Regular Court Meetings)

Court Decision:
Date: This section to be completed by County Judge’s Office

Meeting Date: 04/28/2025
Submitted By: County Judge's Office

Department:

Signature of Elected Official/Department Head:

4-28-25

Description:
Receive Update on the Status of the Transportation Bond by Hilltop Securities

(May attach additional sheets if necessary)

Person to Present:

(Presenter must be present for the item unless the item is on the Consent Agenda)
Supporting Documentation: (check one) PUBLIC I CONFIDENTIAL
(PUBLIC documentation may be made available to the public prior to the Meeting)
Estimated Length of Presentation:  minutes
Session Requested: (check one)

[J ActionItem [ Consent [ Workshop [ Executive [] Other

Check All Departments That Have Been Notified:
[ County Attorney L] 1T [J Purchasing [1 Auditor

[] Personnel [] Public Works  [] Facilities Management
Other Department/Official (list)

Please List All External Persons Who Need a Copy of Signed Documents
In Your Submission Email
Approved in CC on 9/11/2023
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Contact

Andre Ayala

Managing Director

717 N. Harwood St., Suite 3400
Dallas, TX 75201

Direct: 214.953.4184
andre.ayala@hilltopsecurities.com

Jorge Delgado

Senior Vice President

717 N. Harwood St., Suite 3400
Dallas, TX 75201

Direct: 214.859.1714
jorge.delgado@hilltopsecurities.com

Amber Chien

Associate

717 N. Harwood St., Suite 3400
Dallas, TX 75201

Direct: 214.953.4297
amber.chien@hilltopsecurities.com

Johnson County

Funding of Transportation Bond Program

Final Plan of Finance

April 28, 2025
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$60,0001000 to fund Road Improvemerits (“the Projects )
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Final Plan of Financel(2 of 2)

Budgete AR TruclinterestiC ostiA3004d
ExistingiCreditiRatingl AA IoVEStandardiiPoor Slan P AAARVE iichliRatings
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(1}l Assumes “AAJAAA" Rated Interest Rates + 025% as of April 17, 20258Subject to fntraday changes
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Year Year
2025
2024
2023
2022
2021
2020
2019
2018
2017

2016

(@]

Johnson County, Texas

Tax Base Growth Assumptions

™)

1)

™)

1)

™)

Q)

1)
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Taxable

Assessed Value

$25,125,528,420
$23,370,927,947
$19,320,346,388
$14,486,742,612
$12,622,889,488
$11,936,791,938
$10,586,389,755
$9,743,494,577
$9,511,805,667

$10,022,181,117

Annual Increase

$

$1,754,600,473
$4,050,581,559
$4,833,603,776
$1,863,853,124
$686,097,550
$1,350,402,183
$842,895,178
$231,688,910
($510,375,450)

$236,819,408




Preliminary Sourcesg& Usesjof Funds (Phase | i)

PRELIMINARY SOURCES & USES OF FUNDS

Sources of Funds
Par Amount
Bond Premium
Total Sources of Funds

Uses of Funds
Project Fund Deposit (Roads)
Budgeted Financing Costs
Underwriter's Discount
Total Uses of Funds

Phase |
Series 2025

Phase Il
Series 2028

TOTAL

$30,490,000
$1,731,356

$27,335,000
$1,335,120

$57,825,000
$3,066,476

$32,221,356

$28,670,120

$60,891,476

Phase |
Series 2025

Phase Il
Series 2028

TOTAL

$31,753,300
$163,156
$304,900

$28,246,700
$150,070
$273,350

$60,000,000
$313,226
$578,250

$32,221,356

$28,670,120

$60,891,476

PRELIMINARY SUMMARY STATISTICS

All-in True Interest Cost"
Amortization Period
Avg. Annual Debt Service
Total Debt Service

Projected 1&S Tax Rate Impact®®

Pricing / Sale Date

Closing / Delivery of Funds

Notes:

4.80%
20 Years
$2,601,378

$52,027,569

$0.0100

May 2025
June 2025

4.90%
20 Years
$2,382,017

$47,640,338

$0.0000

May 2028
June 2028

n/a
23 Years
$5,046,307
$99,667,907

$0.0100

n/a

n/a

(1) Assumes "AA" rated tax-exempt interest rates + 0.25% as of April 17, 2025.
Subject to change at any time.

(2) Based on existing $0.0067 1&S Tax Rate and Tax Year 2024 Certified TAV.

(3) Assumes 7.51% growth in TAV from FY 2026-2028 for purposes of illustration only.
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Taxable
Growth
Factor

Taxable
Assessed
Valuation"

Existing
Debt Service

J

Project Fund = $31,753,300
Unlimited Tax Bonds, Series 2025

Project Fund = $28,246,700
Unlimited TaxBonds, Series 2028

All-in True Interest Cost = 4.80%?

All-in True Interest Cost = 4.90%?

Principal Interest Total D/S

Principal Interest Total D/S

Projected
Total
Debt Service

L

Less:
DS
Funds
on Hand

M

Projected
NET
Total
Debt Service

Debt Service
1&S Tax Rate
Equivalent ®

(0]
Debt Service
(1&S)
Tax Rate
Impact

7.51%
7.51%
7.51%

$25,125,528,420
27,011,857,630
29,039,805,270
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514

$1,641,016
$1,640,290
$1,642,790
$1,639,740
$1,641,140
$1,636,990
$1,642,240
$1,638,420
$1,639,830
$1,639,110
$1,636,605

$0

$0

$0

$0

$0

$0

$0

$0

$0 $0 $0
$1,000,000 $1,801,244 $2,801,244
$1,290,000 $1,514,363 $2,804,363
$1,355,000 $1,444,931 $2,799,931
$195,000  $1,404,244 $1,599,244
$210,000  $1,393,613 $1,603,613
$215,000  $1,382,456 $1,597,456
$230,000  $1,370,775 $1,600,775
$245,000  $1,358,306 $1,603,306
$255,000  $1,345,181 $1,600,181
$275,000  $1,331,269 $1,606,269
$1,970,000 $1,272,338  $3,242,338
$2,075,000 $1,166,156 $3,241,156
$2,185,000 $1,054,331  $3,239,331
$2,305,000 $936,469  $3,241,469
$2,430,000 $812,175  $3,242,175
$2,560,000 $681,188  $3,241,188
$2,695,000 $543,244  $3,238,244
$2,845,000 $397,819  $3,242,819

| $1,230,000

$o0 $0 $0
$0 $0 $0
$0 $0 $0

$1,641,981
$1,357,519
$1,330,875
$1,302,656
$1,272,731
$1,241,363
$1,208,419
$1,173,638
$1,136,888
$1,098,169
$1,057,481
$1,014,563
$969,281
$921,506
$871,238

$2,871,981
$1,852,519
$1,850,875
$1,857,656
$1,857,731
$1,851,363
$1,853,419
$1,853,638
$1,856,888
$1,853,169
$1,852,481
$1,854,563
$1,854,281
$1,856,506
$1,851,238

$495,000
$520,000
$555,000
$585,000
$610,000
$645,000
$680,000
$720,000
$755,000
$795,000
$840,000
$885,000
$935,000
$980,000

31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514
31,220,003,514

$0
$0
$0
$0
$0

$2,995,000 $244,519  $3,239,519
$3,160,000 $82,950 $3,242,950
$0 $0 $0
$0 $0 $0
$0 $0 $0

$1,035,000
$1,095,000
$4,415,000
$4,655,000
$4,905,000

$818,344
$762,431
$617,794
$379,706
$128,756

$1,853,344
$1,857,431
$5,032,794
$5,034,706
$5,033,756

$1,641,016
$4,441,534
$4,447,153
$4,439,671
$6,112,365
$5,093,121
$5,090,571
$5,06,851
$5,100,868
$5,090,654
$5,096,293
$5,005,975
$5,008,044
$5,092,500
$5,093,950
$5,096,738
$5,005,469
$5,004,750
$5,004,056
$5,092,863
$5,100,381
$5,032,794
$5,034,706
$5,033,756

$0
$0
$0

$1,014,336
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$1

$1,641,016
$4,441,534
$4,447,153
$4,439,671
$5,098,029
$5,093,121
$5,090,571
$5,096,851
$5,100,868
$5,090,654
$5,096,293
$5,095,975
$5,098,044
$5,092,500
$5,093,950
$5,096,738
$5,095,469
$5,094,750
$5,094,056
$5,092,863
$5,100,381
$5,032,794
$5,034,706
$5,033,755

$0.0067
$0.0167
$0.0167
$0.0167
$0.0166
$0.0166
$0.0166
$0.0166
$0.0166
$0.0166
$0.0166
$0.0166
$0.0166
$0.0166
$0.0166
$0.0166
$0.0166
$0.0166
$0.0166
$0.0166
$0.0166
$0.0164
$0.0164
$0.0164

$0.0100
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000
$0.0000

$18,038,171

$30,490,000 $21,537,569 $52,027,569

$27,335,000 $20,305,338 $47,640,338

(1) Fiscal Year 2025 totals actual certified values as provided by ’oHnson Eounty Appraisal District.

Growth assumptions for purposes of illustration only. Subject to change.

(2) Assumes "AA" rated tax-exempt interest rates + 0.25% as of April 17, 2025. Subject to change at any time.

(3) Fiscal Year 2025 actual tax rate. Calculated at 98.5% thereafter for purposes of illustration.

© 2025 Hilltop Securities Inc. | All rights reserved | Member: NYSE/FINRA/SIPC

$117,706,078

$1,014,337

$116,691,741

$0.0100




Proposied Schiedule of Events

JOHNSON COUNTY, TEXAS

__*UNLIMITED TAX ROAD BONDS, SERIES 2025
Schedule of Events* as of 4/17/2025

Date

May-25 Jun-25
S S M T WTh
5

T W Th

1 3/4(5

12 4156 8 101112
19 11 (12|13 15 17 |18 | 19
26 18|19 20 22 23]124|25| 26
25| 26| 27 29 30
HOLIDAY HOLIDAY

F
4

Event

Monday, 02/10/25

April 2025

Monday, 04/28/25

Wednesday, 04/30/25
(CAD deadline)

May 2025

Tuesday, 05/27/25

Prior to Closing

Tuesday, 06/24/25

Presentation of PRELIMINARY Plan of Finance & Bond Method of Sale to Commisioners Court

Commissioners Court considers and approves Preliminary Plan of Finance and directs Staff and Finance Team to Implement
Commissioners Court selects bond method of sale for proposed Road Bond Program

Begin preparation of Preliminary Official Statement

Presentation of FINAL Plan of Finance to Commisioners Court

Commissioners Court considers and approves Final Plan of Finance and directs Staff and Finance Team to Implement

Central Appraisal District of Johnson County disseminates preliminary taxable assessed values for Tax Year 2025

Bond Rating Meetings/Calls, Due Diligence Call, Finalize Preliminary Official Statement

Pricing of Unlimited Tax Road Bonds, Series 2025

Commissioners Court considers and approves Order Authorizing the Issuance of Unlimited Tax Road Bonds, Series 2025
Attorney General Approves Sale

Closing of Unlimited Tax Road Bonds, Series 2025 and delivery of funds to the County

Key Actions to be Taken by Commissioners Court

*Preliminary, subject to change.

© 2025 Hilltop Securities Inc. | All rights reserved | Member: NYSE/FINRA/SIPC

Responsible

Party
County /FA
CcC
cc
County, BC, FA
County /FA
cc

County /FA

County, BC, FA
FA/UW
cc
AG, BC

UW, BC, PA,FA




Issioners Court Key ltems

MondayfFebruarykiORe02} Completed)

Financelleamitof mplement
SIStz inance] l eamfseekingdirection

SIS tarfand-inancel] l eamfiseekingidirectionf

ro

MondayJApriNcoR2025

Financelleanitoffmplement
SIS afflandfinancel! eamfseekingidirection

VIAVI2 /2025

CommissiongrgCourforiiciafActionfiten

.

)
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Commissionersgiourt
eilsalefiorfproposezoadiBondProgram

rom@CommissionersiCourtiiicou/dbefimovedifONclsubsequentfidateff
folbelimplementedlthefmeantimel)

Commissioners
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Underwriter(s)
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LT“_EEEEEI Advisor

Bond Colunsel

ing TeajrgaeSeries§2025 Unlimited lax Road Bonds

VicCall, Plarshurstagiorton Ly ., Dallas, 1X

d iter’s Counsel

Agent
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ViarketiCommehtary

Market Observations Statistics
4/4/2025
5Y MMD 3.3 2.59
SOIDy Visible Supply is ap 0.755 billiof
15Y MMD .
The calenddr consists off57.9 billion df negotiatedideals and 5945 million off 20Y MMD

competitivejdeals 30¥ MMD

MMD 2,30 Yield Curve Steepness

Sl | he largest negotiated defal of the welek is the $1]75 billion New York Cit
Bond Buyer 11 GO Bond Index
Taxable Ge On Bond Bond Buyer 20 GO Bond Index
econdar arket Bond Buyer Revenue Bond Index
, — - I - 1Y UST
S\ unicipal Bond Funds reported S3.3illion of net outflows, dompared with Sy UST
5244 milliordot outflows the prior week 7Y UST
; - 10Y UST
Weekly trade volume off5115.018 b{lion represédnts an incredse of 20y UST
illion from the DFEViOUS eek’s m UST 2/30 Yield Curve Steepness
eneral Market Overview]] 10Y MMD/UST Ratio
30Y MMD/UST Ratio
The MMD durve experighced signifidant volatility, with 30gyear inde
- 5 - t SIFMA 4.41
increasing 65 bps in previous welek| 1M SOFR 130
= I 3 A i [+74 =T¢
onsumer Price Index (JP1) increasec§2.4% yearfoverflyear in Mardh, 3 30-Day Negotiated Visible Supply 17,544.0

30-Day Competitive Visible Supply 3,211.0 (733.0) ¥

SlowdOWN IO February’s 2.8% r1s, surpassing
2.5%; monthly CPI droppjed 0.1%, the since May 2020}

Economic endar

Empire State
industrial P
Housing Sta nufacturinglindex
BBC, Wa Streer < Times, The Bgnd Buyer, Econ
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Lipper Muni Bond Fund Flows (3,302) (3,058) ¥

Source: lpreo, M3, Bloomberg




Viunicipal Issuance Statistics JAnalysjs by IsSUanceglype

Negotiated vs Competitive vs Private Placement Revenue vs General Obligation

550 @ Negotiated m Competitive = Private Placement mGeneral Obligation = Revenue
500
450
400
350

300

25

20

15

” i
5 I |

0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

S Billions
S Billions

Taxable vs Tax-Exempt Refunding vs New Money

19% 21% 219 219 13% 12% 12% 11% 8% 9% 139 133

W Tax-Exempt* Taxable** mRefunding = New Money = Combination
43% 38% 39% 45% 62% 27% ggo
' 69% 0% 30% 78% 70% yse

BIYU] 074

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

S Billions
Percent of Total Issuance

AMT Bonds **
e. The Bonld Byyer “A Decade of Bond Finance - and Thomsalh Reuters (hasedion -ETEEEI]E];]- 31, 2024) Excludes Noteg

|
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hangefin 20fYear VIVID

Change in 20-Year MMD with Market Commentary — 1/1/21 to 4/11/2025

Israel declared war
on Hamas

The Fed
held rates
unchanged

The Fed cut

The Fed hiked rates 25 bps

the federal
funds rate 25 bp

The Fed
decided to
not hike
rates

The Fed hiked the
federal funds rate 75

b
P The Fed

cutrates
50 bps

The Fed
decided to
not hike rates o

The Fed hiked the federal
funds rate 75 bp

President Biden
signs $1.9 trillion
COVID reliefbill

The Fed implements a
25 bpincrease the
first hike since 2018

The Fed

Jerome Powell held a
hawkish press conference
suggesting larger and more
frequentrate hikes than

The Fed
hiked the
federal
funds rate

The Fed

decided to

decided to
not hike
rates

not hike

75 bp
rates

anticipated Donald Trump

is sworn into
office

2.50

Biden
sworninto
office

2.00

Fed begins
discussion of
scaling back bonc
purchases and
increased
forecast of
inflation

The Fed
decided to
not hike
rates

The Fed hiked the
federal funds rate
25 bp

President
Biden signs
$1.2 trillion
infrastructure
bill

The Fed hiked
the federal
funds rate 75 bp

The Fed
decided to
not hike rates

The Fed
held rates

unchanged
The Fed hiked

the federal
funds rate 25 bp

The Fed
decided
tonot
hike rates

The Fed hiked
the federal funds

rate 50 bp
The Fed hiked the

federal funds rate

Russia invades Ukraine 25 bp

1.00

Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar
2021 2021 2021 2021 2021 2021 2022 2022 2022 2022 2022 2022 2023 2023 2023 2023 2023 2023 2024 2024 2024 2024 2024 2024 2025 2025

Source: Re init et Data and HflltopSecuritie
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Tax@Exempt Market Overview | 1he BondiBuyer
The Bond Buyer 20-Bond General Obligation Index — 1/1/12 to 4/11/2025

4-Week Snapshot

5.50
5.25
5.00
4.75
4.50
Average 4.25
4.00

3.75
21-Mar 28-Mar 4-Apr 11-Apr

The Bond Buyer Revenue Bond Index — 1/1/12 to 4/11/2025

4-Week Snapshot

5.50
5.25
5.00
4.75
4.50
BBI RBI 4.25
4.00

3.75
2012 21-Mar 28-Mar 4-Apr 11-Apr

Source: The Bojnd Buye
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