NICHOLAS & ASSOCIATES, INC.

1001 Feehanville Drive, Mount Prospect, IL 60056 | Phone (847) 394.6200 | Fax (847) 394.6205 M

NICHOLAS

PROJECT: DATE:
CUSD 200 - Middle School - PRELIMINARY Baseline Budget 5/7/2024
Assessment per P& W Design Criteria issued on 3.14.24 - Recap

Per P&W Design Criteria (3.14.24)

Monroe Middle School $57,128,280
Edison Middle School $49,880,110
Franklin Middle School $44,499,101

Total Preliminary Budget Assessment

$151,507,490



NICHOLAS & ASSOCIATES, INC.

1001 Feehanville Drive, Mount Prospect, IL 60056 | Phone (847) 394.6200 | Fax (847) 394.6205

NICHOLAS

PROJECT: DATE:
CUSD 200 - Monroe Middle School - Preliminary Baseline Budget Assessment 5/7/2024

per P&W Design Criteria issued on 3.14.24

Type of

SqgFt SqgFt Preliminary Budget Overview
Construction a S/ q y g
1 Building Demolition Demo 2,683 Allow $80,000
2 New Addition New 23,914 5400 $9,565,600
3 Finishes Reno 27,899 S75 $2,092,425 New Component since previous Budget Assessments
4 Light Renovations Reno 27,740 S200 $5,548,000
5 Medium Renovations Reno 27,051 $250 $6,762,750
6 Heavy Renovations Reno 13,920 S300 $4,176,000
7 Site Work Site N/A Allow $3,500,000
Sub-Total Construction Cost $31,724,775
Design Contingency (3.25%): $1,031,055
Subtotal: $32,755,830
Construction Contingency (3.5%): $1,146,454
Current Cost of Construction: $33,902,284
Escalation: $4,068,274 3 years @ 4% (Placeholder for 2025 - 2028)
Projected Cost of Construction: $37,970,558
Builder's Risk Insurance: $65,000 Placeholder
GL Insurance: (.69%): $261,997
Performance Bond (1%): $379,706
CM Fee (3%): $1,139,117
Fixed General Conditions: $1,127,160 31 Months per Phasing
Reimbursable GCs (4%): $1,268,991 TBD Based on Final Scope of Work
Total Projected Cost of Construction plus CM Fee Structure: $42,212,529
A/E Fee/Specialty Consulting/Furniture/Abatement/Commissioning/Owner Costs: $6,539,544
"All-In" Capital Work Placeholder per Capital Assessment: $8,376,207 Final Allocations based on Final Design
Total: $57,128,280

Preliminary Budget Assessment $57,128,280



NICHOLAS & ASSOCIATES, INC.

1001 Feehanville Drive, Mount Prospect, IL 60056 | Phone (847) 394.6200 | Fax (847) 394.6205

NICHOLAS
PROJECT: DATE:

CUSD 200 - Edison Middle School - Preliminary Baseline Budget Assessment

5/7/2024
per P&W Design Criteria issued on 3.14.24 17/

Type of

SqgFt SqgFt Preliminary Budget Overview
Construction a S/ q y g
1 Building Demolition Demo 6,534 Allow $200,000
2 New Addition New 18,792 $500 $9,396,000
3 Finishes Reno 42,320 S75 $3,174,000 New Component since previous Budget Assessments
4 Light Renovations Reno 15,132 S200 $3,026,400
5 Medium Renovations Reno 18,280 $250 $4,570,000
6 Heavy Renovations Reno 10,411 S300 $3,123,300
7 Site Work Site 1 Allow $3,000,000
Sub-Total Construction Cost $26,489,700
Design Contingency (3.25%): $860,915
Subtotal: $27,350,615
Construction Contingency (3.5%): $957,272
Current Cost of Construction: $28,307,887
Escalation: $3,396,946 3 years @ 4% (Placeholder for 2025 - 2028)
Projected Cost of Construction: $31,704,833
Builder's Risk Insurance: $60,000 Placeholder
GL Insurance: (.69%): $218,763
Performance Bond (1%): $317,048
CM Fee (3%): $951,145
Fixed General Conditions: $1,127,160 31 months per Phasing
Reimbursable GCs (4%): $1,059,588 TBD Based on Final Scope of Work
Total Projected Cost of Construction plus CM Fee Structure: $35,438,538
A/E Fee/Specialty Consulting/Furniture/Abatement/Commissioning/Owner Costs: $6,065,365
"All-In" Capital Work Placeholder per Capital Assessment: $8,376,207 Final Allocations based on Final Design
Total: $49,880,110

Preliminary Budget Assessment $49,880,110




NICHOLAS & ASSOCIATES, INC.

1001 Feehanville Drive, Mount Prospect, IL 60056 | Phone (847) 394.6200 | Fax (847) 394.6205

NICHOLAS

PROJECT: DATE:
CUSD 200 - Franklin Middle School - Preliminary Baseline Budget Assessment 5/7/2024

per P&W Design Criteria issued on 3.14.24

Type of .. .
SqFt SqFt Preliminary Budget Overview
Construction a S/ q y g
1 Building Demolition Demo 1,028 Allow $70,000
2 New Addition New 12,311 5400 $4,924,400
3 Finishes Reno 19,642 S75 $1,473,150 New Component since previous Budget Assessments
4 Light Renovations Reno 19,379 S200 $3,875,800
5 Medium Renovations Reno 24,491 $250 $6,122,750
6 Heavy Renovations Reno 12,127 S300 $3,638,100
7 Site Work Site N/A Allow $2,500,000
Sub-Total Construction Cost $22,604,200
Design Contingency (3.25%): $734,637
Subtotal: $23,338,837
Construction Contingency (3.5%): $816,859
Current Cost of Construction: $24,155,696
Escalation: $2,898,683 3 years @ 4% (Placeholder for 2025 - 2028)
Projected Cost of Construction: $27,054,379
Builder's Risk Insurance: $55,000 Placeholder
GL Insurance: (.69%): $186,675
Performance Bond (1%): $270,544
CM Fee (3%): $811,631
Fixed General Conditions: $1,127,160 31 months per Phasing
Reimbursable GCs (4%): $904,168 TBD Based on Final Scope of Work
Total Projected Cost of Construction plus CM Fee Structure: $30,409,558
A/E Fee/Specialty Consulting/Furniture/Abatement/Commissioning/Owner Costs: $5,713,336
"All-In" Capital Work Placeholder per Capital Assessment: $8,376,207 Final Allocations based on Final Design
Total: $44,499,101

Preliminary Budget Assesment $44,499,101
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Bonding Analysis: Key Assumptions

Assumes successful referendum in the fall of 2024

Current market interest rates plus 0.25%

Net proceeds: $151 million

The school code limits the maximum maturity to 20 years. Two scenarios are
provided, one with a single financing and a second scenario with two financings to
spread the payback over 22 years

The reduction in the tax bill is about $36 lower than a single financing.

The exact timing and amounts of the sales will depend upon the construction
schedule(s)

for stronger communities.




Referendum Bonds - $151 Million
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Referendum Bonds - $151 Million
One Bond Issue (detail)

Non-Referendum Referendum Bonds Debt Service
Non
Referendum
Debt Senice $10,555,000
Extension Taxable GO  $22,530,000  $37,705,000 = PROPOSED

Base Created Refunding GO Refunding GO Refunding GO School Total General 1.0% County
Lew  Fiscal W/1994 Lewy  Remaining School Bonds School Bonds, School Bonds, Building Bonds, Obligation Bonds Loss/Cost Debt Growth B&l Tax
Year  Year Total 1) Margin Prior Bonds  Series 2012 Series 2018 Series 2019 | Series 2025 (2)  Abatement Total Debt Senice Senice EAV Rate Rate
2018 2020 $— 3412450 $-3791.790 $ 379340 $ 8754048 $ 2342673 $ 6223850 $ - $ - $ - $ 17320570 $—20,733,020 $ 20,940,350 $ 3251405897  4.86% 08440
2019 2021 —— 2,054,275 3,863,834 1809559 —10.563,080 2,408,238 1,936,250 3,767,000 - - — 18874568 20728843 20936131 3334269463 255% 06279
2020 2022 —— 2,054,600 —3;952,702 -1,898102 —8;348700 —2;399,450 3711825 4,148,250 - - — 18874025 20728625 — 20935911 3417462032 2.50% 06126
2021 2023 —— 2053275 4,008,040 1,954,765 6,762,600 2,776,225 — 4400500 — 2925500 = - 16864825 18,918100 — 19107281 3463415744 1.34% 0.5547
2022 2024 2,055,225 4,208,442 2,153,217 - 920,838 9,522,250 6,419,750 - - 16,862,838 18,918,063 19,107,243 3,620,454,029  4.53% 0.5278
2023 2025 2,055,375 4,418,864 2,363,489 - - - 14,250,625 - (2,000,000) 12,250,625 14,306,000 14,449,060 3,692,863,110  2.00% 0.3913
2024 2026 - 4,418,864 4,418,864 - - - 14,247,500 - - 14,247,500 14,247,500 14,389,975 3,766,720,372  2.00% 0.3820
2025 2027 - 4,418,864 4,418,864 - - - - 11,834,550 - 11,834,550 11,834,550 11,952,896 3,842,054,779  2.00% 0.3111
2026 2028 - 4,418,864 4,418,864 - - - - 11,831,950 - 11,831,950 11,831,950 11,950,270 3,918,895,875  2.00% 0.3049
2027 2029 - 4,418,864 4,418,864 - - - - 11,834,200 - 11,834,200 11,834,200 11,952,542 3,997,273,792  2.00% 0.2990
2028 2030 - 4,418,864 4,418,864 - - - - 11,829,950 - 11,829,950 11,829,950 11,948,250 4,077,219,268  2.00% 0.2930
2029 2031 - 4,418,864 4,418,864 - - - - 11,833,950 - 11,833,950 11,833,950 11,952,290 4,158,763,653  2.00% 0.2874
2030 2032 - 4,418,864 4,418,864 - - - - 11,830,200 - 11,830,200 11,830,200 11,948,502 4,241,938,927  2.00% 0.2817
2031 2033 - 4,418,864 4,418,864 - - - - 11,833,450 - 11,833,450 11,833,450 11,951,785 4,326,777,705  2.00% 0.2762
2032 2034 - 4,418,864 4,418,864 - - - - 11,832,700 - 11,832,700 11,832,700 11,951,027 4,413,313,259  2.00% 0.2708
2033 2035 - 4,418,864 4,418,864 - - - - 11,832,450 - 11,832,450 11,832,450 11,950,775 4,501,579,524  2.00% 0.2655
2034 2036 - 4,418,864 4,418,864 - - - - 11,831,950 - 11,831,950 11,831,950 11,950,270 4,591,611,115  2.00% 0.2603
2035 2037 - 4,418,864 4,418,864 - - - - 11,833,625 - 11,833,625 11,833,625 11,951,961 4,683,443,337  2.00% 0.2552
2036 2038 - 4,418,864 4,418,864 - - - - 11,831,663 - 11,831,663 11,831,663 11,949,979 4,777,112,204  2.00% 0.2502
2037 2039 - 4,418,864 4,418,864 - - - - 11,830,275 - 11,830,275 11,830,275 11,948,578 4,872,654,448  2.00% 0.2452
2038 2040 - 4,418,864 4,418,864 - - - - 11,833,413 - 11,833,413 11,833,413 11,951,747 4,970,107,537  2.00% 0.2405
2039 2041 - 4,418,864 4,418,864 - - - - 11,834,763 - 11,834,763 11,834,763 11,953,110 5,069,509,688  2.00% 0.2358
2040 2042 - 4,418,864 4,418,864 - - - - 11,833,275 - 11,833,275 11,833,275 11,951,608 5,170,899,881 2.00% 0.2311
2041 2043 - 4,418,864 4,418,864 - - - - 11,832,900 - 11,832,900 11,832,900 11,951,229 5,274,317,879  2.00% 0.2266
2042 2044 - 4,418,864 4,418,864 - - - - 11,832,325 - 11,832,325 11,832,325 11,950,648 5,379,804,237  2.00% 0.2221
2043 2045 - 4,418,864 4,418,864 - - - - 11,830,238 - 11,830,238 11,830,238 11,948,540 5,487,400,321 2.00% 0.2177
2044 2046 - 4,418,864 4,418,864 - - - - 11,832,663 - 11,832,663 11,832,663 11,950,989 5,597,148,328  2.00% 0.2135
Total DS From

CurrentFY: ¢ 4,110,600 $ - $§ 920,838 $ 9,522,250 $ 34,917,875 $ 236,650,488 $ (2,000,000) $ 280,011,450 $ 284,122,050 $ 286,963,271

Net Proceeds: | $ 151,000,000

(1) Pursuant to Public Act 96-0501, the District's DSEB will increase by the lesser of CPl or 5% each year starting with lewy year 2009.
The applicable CPl increase has been applied to lewy years 2009-2023, and assumed to be 0.0% per year thereafter.
(2) Rates based upon market conditions as of April 30, 2024 and recent bond sales which PMA believes to be accurate and reliable plus 0.25%. Estimated TIC = 4.43%.
NOTE: Scenarios where a greater portion of the overall debt is issued in advance of the expenditures of the proceeds will likely result in higher fees earned by the investment manager of the debt proceeds.
(3) Actual tax rates and payments may vary based on EAV growth, individual home reassessment, State Law changes, property tax rate initiatives and other factors. Includes $8,000 homeowner exemption.

s for stronger communities.




Referendum Bonds - $151 Million
Two Bond Issues
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stronger communities.



Referendum Bonds - $151 Million
Two Bond Issues (detall

Non-Referendum Referendum Bonds Debt Service
Non
Referendum
Debt Senice $10,555,000
Extension Taxable GO $22,530,000  $37,705,000 = PROPOSED  PROPOSED

Base Created Refunding GO Refunding GO Refunding = GO School GO School Total General 1.0% County
Lew  Fiscal W/1994 Lewy  Remaining School Bonds School Bonds, School Bonds, 'Building Bonds, Building Bonds, Obligation Bonds Loss/Cost Debt Growth B&I Tax
Year _ Year Total (1) Margin Prior Bonds Series 2012 Series 2018 Series 2019 Series 2025 (2) Series 2027 (2)  Abatement Total Debt Senice Senice EAV Rate Rate
2018 2020 $—— 3442450 $-3791790 $-379,340 $ 8,754,048 $ 2342673 $ £,223.850 $ - & - $ -8 - $ 17320570 $ 20,733,020 $20,940.350 $3,251.405.897  4.86% 0.6440
2019 2021 — 2054275 3863834 1809559 — 10,563,080 2,408,238 1936250 3,767,000 - - - 18,674,568 20.728.843 — 20936131 3.334.269,463 2.55% 0.6279
2020 2022 ——— 2,054,600 —3,952.702 -1,898102 8348700 2399450 3777625 — 4,148250 - - - 18,674,025 20728625 — 20935911 3417462032 2.50% 0.6126
2021 2023 — 2053275 — 4,008,040 —1,954.765 6,762,600 2776225 — 4400500 — 2025500 - - - 16,864,825 18918100 — 19,407,281 3463415744  1.34% 0.5517
2022 2024 2,055,225 4,208,442 2,153,217 - 920,838 9,522,250 6,419,750 - - - 16,862,838 18,918,063 19,107,243 3,620,454,029  4.53% 0.5278
2023 2025 2,055,375 4,418,864 2,363,489 - - - 14,250,625 - - (2,000,000) 12,250,625 14,306,000 14,449,060 3,692,863,110  2.00% 0.3913
2024 2026 - 4,418,864 4,418,864 - - - 14,247,500 - - - 14,247,500 14,247,500 14,389,975 3,766,720,372  2.00% 0.3820
2025 2027 - 4,418,864 4,418,864 - - - - 10,738,694 - - 10,738,694 10,738,694 10,846,081 3,842,054,779  2.00% 0.2823
2026 2028 - 4,418,864 4,418,864 - - - - 10,737,463 - - 10,737,463 10,737,463 10,844,837 3,918,895,875  2.00% 0.2767
2027 2029 - 4,418,864 4,418,864 - - - - 5,147,213 5,588,106 - 10,735,319 10,735,319 10,842,672 3,997,273,792  2.00% 0.2713
2028 2030 - 4,418,864 4,418,864 - - - - 5,148,213 5,588,738 - 10,736,950 10,736,950 10,844,320 4,077,219,268  2.00% 0.2660
2029 2031 - 4,418,864 4,418,864 - - - - 5,148,963 5,586,988 - 10,735,950 10,735,950 10,843,310 4,158,763,653  2.00% 0.2607
2030 2032 - 4,418,864 4,418,864 - - - - 5,149,213 5,590,488 - 10,739,700 10,739,700 10,847,097 4,241,938,927  2.00% 0.2557
2031 2033 - 4,418,864 4,418,864 - - - - 5,148,713 5,588,738 - 10,737,450 10,737,450 10,844,825 4,326,777,705  2.00% 0.2506
2032 2034 - 4,418,864 4,418,864 - - - - 5,147,213 5,586,738 - 10,733,950 10,733,950 10,841,290 4,413,313,259  2.00% 0.2456
2033 2035 - 4,418,864 4,418,864 - - - - 5,149,463 5,589,238 - 10,738,700 10,738,700 10,846,087 4,501,579,524  2.00% 0.2409
2034 2036 - 4,418,864 4,418,864 - - - - 5,149,963 5,590,738 - 10,740,700 10,740,700 10,848,107 4,591,611,115  2.00% 0.2363
2035 2037 - 4,418,864 4,418,864 - - - - 5,146,138 5,590,988 - 10,737,125 10,737,125 10,844,496 4,683,443,337  2.00% 0.2315
2036 2038 - 4,418,864 4,418,864 - - - - 5,149,438 5,589,738 - 10,739,175 10,739,175 10,846,567 4,777,112,204  2.00% 0.2271
2037 2039 - 4,418,864 4,418,864 - - - - 5,149,075 5,589,588 - 10,738,663 10,738,663 10,846,049 4,872,654,448  2.00% 0.2226
2038 2040 - 4,418,864 4,418,864 - - - - 5,149,788 5,586,563 - 10,736,350 10,736,350 10,843,714 4,970,107,537  2.00% 0.2182
2039 2041 - 4,418,864 4,418,864 - - - - 5,151,050 5,590,400 - 10,741,450 10,741,450 10,848,865 5,069,509,688  2.00% 0.2140
2040 2042 - 4,418,864 4,418,864 - - - - 5,147,338 5,590,313 - 10,737,650 10,737,650 10,845,027 5,170,899,881 2.00% 0.2097
2041 2043 - 4,418,864 4,418,864 - - - - 5,148,388 5,591,038 - 10,739,425 10,739,425 10,846,819 5,274,317,879  2.00% 0.2057
2042 2044 - 4,418,864 4,418,864 - - - - 5,148,413 5,587,050 - 10,735,463 10,735,463 10,842,817 5,379,804,237  2.00% 0.2015
2043 2045 - 4,418,864 4,418,864 - - - - 5,146,888 5,588,088 - 10,734,975 10,734,975 10,842,325 5,487,400,321 2.00% 0.1976
2044 2046 - 4,418,864 4,418,864 - - - - 5,146,644 5,588,363 - 10,735,006 10,735,006 10,842,356 5,597,148,328  2.00% 0.1937
2045 2047 - 4,418,864 4,418,864 - - - - - 10,737,350 - 10,737,350 10,737,350 10,844,724 5,709,091,294  2.00% 0.1900
2046 2048 - 4,418,864 4,418,864 - - - - - 10,734,575 - 10,734,575 10,734,575 10,841,921 5,823,273,120  2.00% 0.1862
Total DS From

CurrentFY: ¢ 4,110,600 $ - $ 920838 $ 9,522,250 $ 34,917,875 § 114,148,263 § 122,073,819 $ (2,000,000) § 279,583,044 $ 283,693,644 $ 286,530,580

Net Proceeds: [$ 76,000,000 [ $ 75,000,000 |

(1) Pursuant to Public Act 96-0501, the District's DSEB will increase by the lesser of CPI or 5% each year starting with lewy year 2009.
The applicable CPI increase has been applied to lewy years 2009-2023, and assumed to be 0.0% per year thereafter.
(2) Rates based upon market conditions as of April 30, 2024 and recent bond sales which PMA believes to be accurate and reliable plus 0.25%. Estimated TIC = 4.47%.
NOTE: Scenarios where a greater portion of the overall debt is issued in advance of the expenditures of the proceeds will likely result in higher fees earned by the investment manager of the debt proceeds.
(3) Actual tax rates and payments may vary based on EAV growth, individual home reassessment, State Law changes, property tax rate initiatives and other factors. Includes $8,000 homeowner exemption.

Financial strategies for stronger communities.




Summary

Scenario 1 Scenario 2

$151 Million $151 Million
One Financing |l Two Financings

Estimated True Interest Cost (TIC) (1)(2)...ecveeeeeeeeereeee e 4.43% 4.47%
Estimated Debt Service (2)......cooovveeoiieeceeeeeeeeee e $236,650,488 $236,222,081
Average Annual Debt SErvice (2).......cccoveeeeeeeeeeeeeeeeeeeee e $11,832,524 $10,737,367
Fiscal Year of Final Payment 2046 2048
Estimated B&I Tax Rate Change in LY 2025 (3)(4)....cccevevevrveueeennne. ($0.071) ($0.100)
Estimated LY 2025 Tax Bill Change for Median Homeowner (4)..... ($90) ($126)

(1) True Interest Cost (TIC) is the semiannual discount rate which equates the principal and interest payments to the purchase price paid
by the purchaser.

(2) Rates based upon market conditions as of April 30, 2024 and recent bond sales which PMA believes to be accurate and reliable plus
(3) Represents estimated decrease in B&l taxrate versus estimated LY 2024 B&l tax rate.

(4) Median home value of $403,700 according to the American Community Survey 2018-2022 5-year estimate. Actual tax rates and
payments may vary based on EAV growth, individual home reassessment, State Law changes, property tax rate initiatives and other
NOTE: Scenarios where a greater portion of the overall debt is issued in advance of the expenditures of the proceeds will likely result
in higher fees earned by the investment manager of the debt proceeds.

stronger communities.




Disclosure

The infarmation contained herein is solelyintendedto suggest/discuss potentially applicable financing applications andis notintendedto be a specific
buy/sell recommendation, noris it an official confirmation ofterms. Any terms discussed herein are preliminary until confirmed in a definitive written
agreement.

The analysis orinformation presented herein is based upon hypothetical projections andfor past performance that have certain limitations. Mo representation
is madethat it is accurate or complete arthat any results indicated will be achieved. In no way is past perfarmance indicative of future results. Changesto
any prices, levels, or assumptions contained herein may have a material impact on results. Any estimates orassumptions contained herein represent our
bestjudgment as ofthe date indicated and are subjectto change without notice. Examples are merely representative and are not meantto be all-inclusive.

The infarmation setforth hereinwas gathered from sources which we believe, but do not guarantee, to be accurate. Meitherthe information, nor any options
expressed, constitute a solicitation by us for purposes of sale orpurchase of any securities or commodities. Investmentfinancing decisions by market
paricipants should not be based onthis information.

You should consider certain economicrisks (and otherlegal, tax, and accounting consequences) priorto entering into any type of fransaction with PMA
Securities, LLC or PMA Financial Metwork, LLC. It is imperative that any prospective client perform its own research and due diligence, independent of us or
aur affiliates, to determine suitability of the proposedtransaction with respecttothe aforementioned potential economicrisks and legal, tax, and accounting
conseqguences. Ouranalyses are not and do not purportto be appraisals ofthe assets, or business ofthe [ssuer arany other entity. PMA makes no
representationsastothe actual value which may be received in connectionwith a transaction northe legal, tax, or accounting effects of consummating a
transaction. PMA cannotbe relied uponto provide legal, tax, or accounting advice. You should seek outindependent and qualified legal, tax, and accounting
advice from outside sources. This information has been prepared forinformational and educational purposes and does not constitute a solicitation to
purchase or sell securities, which may be done only after client suitability is reviewed and determined.

Securities, publicfinance and institutional brokerage services are offered through PMA Securities, LLC. PMA Securities, LLC is a broker-dealer and municipal
advisaorregistered withthe SEC and M3REB, andis a memberof FINRA and SIPC. PMA AssetManagement, LLC, an SEC registered investment adviser,
pravides investment advisory services to local governmentinvestment pools. All otherproducts and services are provided by PMA Financial Metwork, LLC.
PMA Financial Metwork, LLC, PMA Securities, LLC, and PMA AssetManagement, LLC (collectively “*PMA™) are under comman ownership. Securities and
publicfinance services offeredthrough PMA Securities, LLC are availablein CA, CO, FL, IL, IM, 14 ML, MK, MO, NE, NY, OH, OK, PA S0, TX andWl. This
documentis notan offer of services available inany state other thanthose listed above, has been prepared forinformational and educational purposes anly
and does not constitute a solicitation to purchase or sell securities, which may be done only after client suitability is reviewed and determined. All investments
mentioned herein may havevarying levels of risk, and may not be suitable far every investor. For more information, please visit us atwww. pmanetwork. com.
Forinstitutional use anly.

© 2024 PMA Securities, LLC vD1.04.24
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Project Schedule Overview
Baseline Assumptions - Updated
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Program Verification
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Additional Projects

Phase 3
Additional Projects o

Initial investment - SD (complete); budget estimating; geotechnical investigations, site
surveying, additional consultant costs.

Pros: Minimized project escalation, Early phase work allows swing space for future projects

Cons: Late Summer/Early Fall construction start (ideally start in spring), building additions
come online mid-year, greater up-front investment
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