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RITZ & ASSOCIATES PA

May 21, 2025

Ms. Kelley Glaeser
Accounting Manager
Burnet County

220 South Pierce Street
Burnet, Texas 78611

Re: $6,000,000 Burnet County, Texas
Tax Notes, Series 2020 (the “Series 2020 Notes™)

Dear Ms. Glaeser:

Pursuant to your request, we have prepared certain arbitrage and yield restriction rebate
calculations under Section 148 of the Internal Revenue Code of 1986, as amended, and
applicable Treasury regulations, in connection with the above referenced Series 2020 Notes for
the period starting May 14, 2020 (the date of issuance) and ending on May 14, 2025 (the “First
Five-Year Computation Period”).

The results of our computations for the First-Five-Year Computation Period are summarized
below:

Positive

(Negative)

Amount
- Arbitrage Rebate $ (204)
- Yield Restriction Rebate $142,551

The Internal Revenue Service (the “IRS) required Issuers to compute arbitrage rebate and, if
applicable, the yield restriction rebate every five years. The yield restriction rebate calculations
are generally required for any unspent bond or note proceeds after three years (the temporary
period) from the date of issuance. The County had a balance of unspent note proceeds in the
amount of $1,798,132 on May 14, 2023, thereby triggering the need to compute any yield
restriction rebate. The IRS requires that at least 90 percent of any positive arbitrage or yield
restriction rebate to be paid within 60 days of the end of the First Five-Year Computation Period.
Attached hereto — Appendix I — is IRS Form 8038-T and Filing Instructions to assist with and to
accompany either $142,551 (100 percent) or (90 percent) payment to the IRS which needs to be
paid no later than July 13, 2023,




RITZ & ASSOCIATES PA

Ms. Kelley Glaeser
Accounting Manager
Burnet County

May 21, 2025

Page 2

The scope of our engagement was limited to preparing the computation shown in the attached
Exhibits. These computations were based solely on information provided by the County. We
accepted the County’s financial information as accurate and complete.

We appreciate the opportunity to be of service to the County and look forward to working with
you in the future.

! ;e;% f/ datso (A&C&«{) ﬁ//‘

ssociates, PA




Exhibit A
$6,000,000

Burnet County, Texas
Tax Notes, Series 2020A

SUMMARY OF ARBITRAGE

Dated Date 05-14-26
Delivery Date : 05-14-20
Computation Date 05-14-25
Note Yield (Yield) 0,8997710%
Materifally Higher Yield (Restricted Yield} 1.1247710%
Aliowable Yield Spread 0.1250000%
Rehate Amount $152,296.28
Less: Rebate Computation Date Credits (9,948.26)
Less: Yield Reduction Liabiiity Accrued {142,551.09)
Rebate Liahility Accrued ($204.07)
100% Rebate Payment Due $0.00
Yieid Reduction Amount $142,651.09
Yield Reduction Liability Accrued $142,551.09
100% Yield Raduction Payment Due $142,661.09

SUMMARY OF ARBITRAGE AMOUNT BY FUND

Yield
Rebate Reduction
Exhibit Description Status Amount Amount
D Project Construction Fund Aciive $152,295.28 $142,6561.99
$152,265,28 5142,661.09

REBATE COMPUTATION DATE GREDITS

Value As Of
06~14-25
At Yleld
Date Credit 0,9987710%
05-14-21 $1,780,00 $1,862.44
05-14-22 1,830.00 1,885,568
05-14-23 1,860.00 1,999,498
05-14-24 2,070.00 2,090,75
05-14-25 2,120.G60 2,120,00
$9,948.25
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SOURCES AND USES OF FUNDS

SOURCES:!
Principal Amount Of The Notes

USES:
Project Construction Fund
Costs Of Issuance

Proceeds
$6 OOOEDDOEOO
$5,947,000,00

53,000,00
$6,000,000.00

Exhibit B
$6,000,000

Burnet County, Texas
Tax Notes, Serles 2020A
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DEBT SERVICE PAYMENTS AND YIELD ON THE NOTES

Exhibit C

$6,000,000
Burnet County, Texas
Tax Notes, Series 2020A

Yield On The Notes 0.9997710%
Present Value On
05-14-20
Principal Interest Interest Total Debt At A Yield Of
Dates Payments Rate Payments Service 0.9997710%

03-01-21 $300,000,0C 1.000% $47.833.33 $347,833.33 $345,078.83

09-01-21 28.500.00 28,500,006 28,133.67

03-01-22 370,000.00 1,000%  28,500.00 398,500.00 361,421.17

09-01-22 26,650.00 26,650.00 26,046.40

03-01-23 370,000.00 1.000%  26,660.00 396,650.00 385,737.80

09-01-23 24,800.00 24,800.00 23,997.77

03-01-24 395,000,00 1.000%  24,800.00 419,800.00 404,199.,86

09-01-24 22,825.00 22,825.00 21,867.49

03-01-25 440,000.00 1.000%  22,825.00 462,825.00 441,203.98

09-01-25 20,625.,00 20,626.00 18,583.70

63-01-28 1,830,000.00 1.000%  20,625,00 1,850,625.00 1,746,666.05

09-01-26 11,475.00 11,475.00 10,776,52

03-04-27 2,295,000,00 1.000%  11,475.00 2,306,475.00 2,155,308.67
$6,000,000.00 $317,583.33 $6,317,583.33 $6,000,C00.00

ARBITRAGE TARGET VALUE

Principal Amount Of The Notes
Arbifrage Target Value

$6,000,000.00

$6,000,000.00
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PROJEST GONSTRUCTHON FUND

Gumulalive Rebate Amount
cumutative Yielé Reduction Ameunt  $142,551,08

$152,285.28

Exhibit D

$6,000,000

Burnet County, Texas
Tax Notes, Series 2020A

Blalus
ARBITRAGE CASH FLOWS HELEVANT CASH FLOW RESTRICTED CASH FLOW
Value As Of Velue As Of Reslelcles
05.14-26 TotalIRR Tetal Resiricled £5-14-26 Refevand IRR Restif¢lad
Tolat At ¥lald 05-14-20 Tolal Fund Relovanl Restricted Yield 05-14-23 Restdcted Fund
Date Desctipiien Cash Flow 0.0997710% 2.0860842% Incame Halance Cash Flow 1.524774% 9,6135083% incoime Balance
05-14-20 Racelpl {$5,947,000.00)  {£6,251,050.14)  {$5,047,000.00) 10,00 $5,947.000.00 $0.00 $0.00 $0.00 $0.00 £0.00
05-16-20 Withdiawel §3,0:40,00 £5,708.26 52,098.97 .08 5,894,000.00 0.00 .00 Q.00 000 0.00
05-31-20 Investmant fncams 0.00 0.00 0,00 4,840.07 5,803,848.87 0,00 2.00 0,00 [iXil1] .00
06-23-20 Withdrawal 22,048.43 23,146,850 21,697.40 2.00 5,876,803.54 0.00 Q.00 2.00 0.00 o.0d
08-23-20 Wilhdravsal 25,00 26.25 24.64 0,00 5,878,878,54 000 0,00 0.00 0,00 .00
06-23-20 Wilhdraveal 21,A00,00 22,364.85 21,252.63 0,00 §,855,578,64 0.00 0,00 0.00 0,00 &.00
08-30-20 inveslmanl Incomno 6,00 0.00 640 7,619.82 5858,308.16 .00 0.00 0.00 0,00 0.00
07-14-20 Withdiawal 185.00 1i1.13 105,54 0.00 5,858,282.26 .00 0.00 0,00 0.00 .00
07-14-20 Withdiawal 15,800.00 16,685,138 16,845.53 0.00 5842,382,26 .00 0.00 0.00 050 0,00
07-14-20 Withdsawal 50.618.18 53,012.87 50,345.44 0.00 5,701,874.10 B.00 0.00 0.00 0,80 .00
07-14-20 Withdrawal 38,842.34 40551.54 38,511,20 0.00 6,753,230.76 0,00 ¢.00 0.00 [X21] 0.00
0r-14-20 Wilhdrawal 39,640.34 40551864 38,511.20 neo 5,714.687.42 0.06 0.00 0,00 .00 0,00
07-28-20 Wilhdrawal 37.165.08 38,886,21 37,002.30 .40 5,677, 421.44 Q.09 o0l 0.00 .00 0.00
G7-28-20 Wilhdrawal 50,6870 53,163.07 50.468.04 oo 5,626,739,74 0.00 c.0d 0.00 G.H0 6.00
07-28-20 Withdraval 52,724,54 55,305.76 $2,502.26 0,00 5,574,01620 0.08 C.00 040 006 0.00
Q7-3%-20 invesiment Incorme .00 .00 Q.00 2,029.53 5,575,044,73 04.00 G.00 0.00 000 009
#8520 Withefrawal 485.00 518.08 43265 .00 557554873 .00 6.00 0.00 000 0.00
08-11-20 Withdrawal 11,604,00 12,167.83 11,546.51 0,08 5,563,045.73 0.00 3,00 0.00 0.00 000
08-19-20 Withdrayval 740.00 775.98 738,33 2.00 6,563,205.73 .00 0.00 0.00 0.00 0.00
08-11-20 Withdeawal 42,557.44 44,625.64 42,346,59 0.0¢ 5520,648,20 0.00 Q.00 0.00 0.0b 0.00
08-11-20 Withdraval 15,732,36 16,485.92 16,654.41 0,00 6,504,815.83 .00 0,00 90.00 0,00 a.00
H8-11-20 Withdsawal 15,732,368 18,4886.92 16,654,41 0.00 5460,183.57 0,00 8.00 0.00 0,00 .00
08-11-20 Withdrawal 15,732,385 16,405.92 1565441 2.00 547345421 0.60 000 Do0 0.00 .00
08-11-20 Withdzawsl 15,732,397 16,486.93 1565442 0,00 5457,718.84 0.00 0,00 000 0,00 .00
08-22-20 Withdravial 17.312.75 18,140.44 17,247,168 a.00 5,440,405.08 000 0.00 0,00 D.0d .08
08-25-20 Withdrawal 18,025.00 18,707.27 15,932.86 0.00 5,424,360.08 0.00 0.00 .00 B.Bg 6.00
08-31-20 lavesimenl Incoma 0,00 0.00 .90 3.066,07 5425.446,15 G40 0.00 000 0,00 G.00
09-08-20 Withdrawal 228,231.66 230,144.20 226,751,07 0.00 5,587,214.48 000 0.00 0,00 Do 6,00
09-22-20 Withdrawat 2047 24,28 70.88 .00 5,497,134,02 0.00 0.00 .00 0.0o 0,00
09-22-20 Withdravaf 4,800.80 6,121.82 485440 0,00 5,162,244.02 [+Ei] 0,00 o.00 0.00 0.80
092220 Withdrawai 47,667.85 4092017 4732088 0.00 5,144,575.07 ©,00 0.00 2.00 0.00 b.00
09-30-20 Wilhdravai B2,4901.20 BB 382.76 81,25%.18 0.50 5062,084.87 6,00 0.0¢ 0.00 0.00 0.00
69-30-20 Investment Income 0.60 0.00 Q.00 1,266.45 5,063,381.02 .00 0,00 0.00 0,00 0.60
10-13-20 Withdrawal 20,709.20 21,172.6¢ 20623,12 0.00 5042,581.72 6,00 0.00 .00 0,00 0,00
10-27-20 Withdrawal 2,925.00 3,080, 70 2,8987.91 0.00 5,029,650.72 .00 .00 .00 .00 0,90
10-31-20 Invesimant incoms 0,00 0.00 2.00 1,015.39 5.040.872.41 2.00 0,00 0.00 .00 0.00
11-10-20 Withdrawz| 17332.35 15,130,323 17,158.46 0.00 5,023,330.36 .09 0,00 t06 0,00 0.00
$1-24-20 Withdrayzal 42,047.09 44,562.23 42,186.89 0.00 4,880,892.27 .00 0,00 o000 Q.00 0.00
11-20-20 Invesiment income 2,00 0.00 0.00 108.07 4,680,79B,34 £.00 .03 .00 X3 0.00
12-08-2¢ Withdrawal 13,866,20 14,483.02 13,705.64 0.00 4,966,002.14 a.00 0,00 0,00 0,08 0.00
12-22-2¢ Withdrayral 0.407.83 9,329.30 9.201.47 B.00 4,857,624.31 0.00 2.00 2.00 0.00 0.00
12-22-26 Withdravial 6,694.18 £904.00 8,611.09 C.00 4,950,830,12 0.00 0.00 .00 0.0% 0.00
12-31-20 tnvesiment income .00 0,00 0.00 1,170.54 4,052,000,66 0.00 n.oo .00 0.0% .00
0of-12-21 Withdyasval 13,868.20 1447097 13,6709,07 .00 4.838,134.48 0,00 0.00 2.00 0,00 000
o422 Withdrawat 30,283.00 afg2z14 2087401 .00 4,907,851.46 0.80 0.00 0.00 0.00 0.00
al-12-21 Withdtaval 7,736.59 goia 7.832,18 .00 4,900,114.87 0.00 0.00 0.00 0.00 0.00
of-i2-21 Withdraveal 19,792.04 11,268,27 10,646.38 .00 4.868,322.83 a.co [LKH] 0.00 0.00 0,00
ot-iz-1 Withdraval 27.497.08 28,1300 2712587 0,00 4,861,826.77 0,00 0.00 2.00 0.00 0.00
of-12-21 Withdtaval 63000 526,53 581,60 0.00 4,861,225.77 0.00 0.00 o200 0,00 0.00
ef-12-21 Racelpl {1,853.92} {1.877.67) (1.823.26) .00 48635,114.69 0.00 D.Co 2,00 D.00 0,00
0i-26-21 Withdrawel 27.700.00 28,813.70 27.304.34 2.00 4.435410.68 0.00 .60 a.on 0.00 0.00
01-31-21 lnvesiment $ntome 0.00 0,860 0,60 426,52 4,835,848,21 0.00 040 0.00 00 0.0
02-01.21 Wilhdrawel 18,260.00 16,870,089 $8.023.47 0,00 4.810,588.21 0.00 0,80 000 0.00 .00
0z-09-21 Wilhdrewal 13,886.20 14,468,55 §3,658.0C [Re] 4,805,720.01 0,00 0.00 0.00 D.co 0.00
02-09-21 Withdrawal 1,153,095 1,204.08 1,§36.62 .00 4,804 568.06 0.00 040 0.00 0.00 o.00
02-09-21 Withdraws! 141860 1.478.14 1,305,312 6.00 4,803,148.46 .00 0.00 0.00 0,60 0.00
020921 Wilhdrawa! 1,358,60 141552 3,335.2 0.00 4,801,782.86 0,00 .00 .00 0.80 n.og
02-09-21 Wilhdiawal §,026.50 £,183.05 5,837.91 0.00 4,7954566.36 0,00 .06 .00 0.00 0.00
02-09-2§ Wilhdrewal 7.353.00 7.682.85 7,252.44 0.09 4,788,503.36 400 0,00 .00 0.60 0.00
oz2-59-1 Withdrawal 1,017.00 2,000.2¢ §,688,22 0.00 4,785,686.36 .00 .00 .00 0.00 0.00
02-09-21 Wilhdrawal 18,726,24 17,452.88 1647514 0.00 4,769,860,07 a.00 o008 000 000 D.oo
02-08-2¢ Withdrawal 18,726.20 17.452.88 16,475,144 090 4,753,133.78 .00 0,00 .00 .00 0.00
02-00-31 Withdrawal 18,726,208 17452.87 16,476.13 0.80 4,738,407.50 9,00 0.00 0,00 9.00 0.00
02.09-2¢ Withsraval 16,726.28 17.452.67 16,475.13 6.00 4,718.581,22 0.00 8,06 .00 0.00 0.00
G2-22:.24 Withdraval 7.678,09 8,006.68 1,555.22 0,00 4,712,005.53 0.00 9,00 0.00 0,00 0.00
02-23.24 Withérawal 584440 6,200,268 £,850,62 0,00 4,706,060.67 0,00 0.00 0,00 .00 0,80
02-23-24 Wilhoiavzal 3,185.00 JIRLLT 3,§34.67 0,00 4,702,87547 0.00 2.00 0,00 2.00 0.00
Gz-23-2% Invasimant Insoina 9,00 Q.00 0.00 127,39 4,703,003.06 0.00 0,00 Q.00 0.00 0.00
03092 Withdravral 13,866.20 14,456,583 13,634.62 0.00 4,669,136,56 0.00 .00 0.00 8.00 0,00
03-09-21 Wilhsraveal 403,30 8437.50 708,80 .00 4,688,333,58 0.00 .00 0.00 .00 0.00
03-03-21 Withdrawal 26,850.00 28,057.25 26,498.91 0,00 4,66%,382.68 o000 9,00 0.00 &.00 006
0323-21 Wilhdrawa) 1,695,00 1,766.48 1,665.36 Q.00 4,659,683.56 8,00 2.00 0.00 0.00 0,00
03-23-21 Withdrawal 25,183.147 26,870.42 2533232 6.00 4,633,905,29 0.00 b.00 0.00 0,00 0.00
93-39-21 Investment [ncoma .00 0.00 .00 37,58 4,632,042.07 .00 0.00 0.00 0,00 .00
a4-13-1 Withdiawal 13,866.20 1444282 13.608.18 Q.00 4.620,076.7¢ .00 Q.00 0,00 0.00 0,06
04-13-21 Vithdraveal 19.840.00 12,124.43 11.42341 0.00 4,608.436,77 0.00 .00 0.00 0.00 0.00
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PROJEGT CONSTRUCTICH FUND

Cuinulative Rebate Amount $152,295.26
Cumolagve Yield Reducllon Amounl  $742,551.00

Exhibit D

$6,000,000

Burnet County, Texas
Tax Notes, Serles 2020A

Status Active
ARBITRAGE CASH FLOWS RELEVANT CASH FLOW RESTRICTED CASH FLOW
Valve As Of Value As Of Retlricled
054425 Folal IRR Tolal Resiricied 85-14-25 Relevant IRR Restricted
Totad At Yield 651420 Tolak Fund Relevan! Restdcted Yield 05-$4-23 Restricled Fund
Date Descripllon Cash Flow 0,0897710% 2.06E8842% income Balance Cash Flow 142477T1% 9.6135088% Income Balance
41321 Withdrawsat 34,215.00 45,638,06 33,570.34 200 4574.7221.77 0.60 G.00 0,00 0.00 0,00
041321 Withdravsat 38,502,00 £0,102.26 ITIBNT 2.00 4,535,716.77 0.00 G.00 0.00 0,08 0,00
o4-27-21 Withdrawal 106,000,080 20407230 1e2.189.24 2,00 4320,718.77 0.00 080 0.00 0.00 0.00
04-27-21 Racelpt (156,000.00) {204,072,80) (192,193.24) .00 4,535118.77 0,00 Q00 0.00 0.00 0,00
a4.28-21 Withdraval 32,£62,05 33,485.81 35,528,57 200 4,503,657,72 0.00 £.00 000 0,00 0,00
04-30-24 Invasiment Incomea o.00 0.00 0.00 205.82 4,503,764.64 Q.00 000 0.00 .00 0.00
05-11-21 Wilhdrawal 27,732.40 2886344 27,472.80 .40 4,478,032.24 Q.00 o.c0 .60 0.00 .00
05-11-21 Withdravial 64,282,00 67,007,718 53,083,080 0.00 £,411,600.24 0,00 0.00 0.00 0.00 000
05-11-21 Withdrava! 11,500,00 11,8569.02 1,267.89 0.00 4,400,150.24 oo 0.00 .00 &.00 0,00
05-£1-21 Withdsawal 4,800,00 4,787.61 4,507.19 0.00 4,295,650.24 0.00 000 0.00 .00 o.00
05-41-21 Withdraveal 1,250.00 1,300,068 1.224.78 0.400 4,394,300.24 0,00 0.00 0,00 D00 Y]
05-91-21 Withdiawa! 500,00 52039 480,61 040 4,203,800,24 0.00 000 0,00 000 A0
05-31-21 nvesiment Income 0.00 0.00 .00 838,61 4,394,439.15 0.00 0,00 0.00 0,00 .00
06-08-2¢ Wittidraveal 13,866.26 14,426.93 1358562 0.00 4,280,572,89 0.00 0.00 0.0 0.00 0.00
06-08-2§ Withdraveal 33,860,00 35,214,860 FERFL¥ I a.00 4346712.85 0.0¢ 0.00 0.00 0.p0 0.00
0g-pa-21 Withdraveal 4,358.58 4,530.87 4,262.1% 6.00 4,342,356.37 0,00 0.90 400 0.00 .00
0&-08:21 Withdrawal 4,654,268 4,840.48 4,653.24 G.08 4,337,702,11 0.00 000 0,00 0,06 0.00
06-03-21 Withdrawal 41,500,080 43,460.24 40,600,10 0,00 4,206, 202.11 6.00 a.00 200 0.08 0.00
06-11-21 Rucelpt (20,708,30) (21,628.60) {20,344,80} G.00 4,977,00¢.41 0,00 0.00 900 0.00 0.00
c6-22-21 Recelpt {240,009 {240.50) [E34.51) 0.00 4,317,248.41 6.00 0.00 0.00 0.08 0,00
082221 Recelpt {17,932.76) {{e010.i7) {i6,543.35) 0,00 4,334,574.18 1] 0,00 2,00 0,06 000
06-22-21 Recelpt (13,868,208 {14.415.34) {§3,554.68) 000 4,348,440.36 0,00 2.00 9,00 0.00 0.00
08-22-21 Racelpt (13,868.20} (14,416.34) {i3,654.68) Q.00 4,362,306.58 0.00 £.00 0.00 0.00 0.00
08-22-21 Rezelpt {15,865.20) (14,415.34) (13,5654.68) G,00 4.378,172.76 .00 2,00 2.00 0.00 0.c0
08-22-21 Withdrawat 240,00 248,50 234561 000 437583278 .00 0.00 0,00 0.00 0.00
09-22-41 Withdrawat 2,250,00 2,5319.04 2,183.45 0.00 4,373 t82,76 0.00 0.00 0.00 0.co 0.00
06-22-21 Withdrawai 2,250.00 2,329.44 2,198.45 0,00 4371,432.76 0.00 0,00 0.00 0,00 0.00
08-24-21 Recelpl 1§3,865.20) (1441454} (13,653,14) ©0.00 4,365,205.98 0.00 0.00 0.00 0.00 0,00
06-24-24 Recelpl {13,868.20) (1441454 {13,550.14) .00 4,399,i65.18 0.00 0.00 0.00 0.00 0,00
06-24-24 Recelpl {i3,866.20) (14,414.54 {§3,553.14) G.00 4,413,031,36 0.60 0.00 0.08 200 0.00
08-30-H Invesinmeni Income 0.00 640 0,60 550,08 4,413,581 .44 0.00 0,00 040 9,00 0.00
o7-13-21 Withdrayal 213240 28,813,901 27,076 88 .00 4,365,849.04 0.00 0.00 0.00 .00 0.00
071321 Withdravel 1187 az4.03 304,50 080 438553717 0.00 0.60 0,80 200 000
o131 Withdrawal 38,524.00 40,026.36 ar61340 080 4,387,013.97 0.00 000 0,00 9,50 000
07-13-21 Wihdrawal 38590 411,24 336,54 0.20 4248,617.27 0.00 0.00 0.60 9,00 000
071321 Withdrawal 485,00 514.30 483,30 D20 4346,42227 0.00 9.00 0.00 0.00 0,00
071321 Withdrewal 465,00 514,20 483,30 0,90 4,245,627,27 0.00 000 .40 900 .40
or-13-21 Withdrawal 48500 514.30 483.3¢ 040 4.345,132.27 0.00 0.00 000 .00 ¢.00
07-13-21 Vihdrawal 456,00 467,55 438,26 0.00 4,344,602,27 0.00 0.00 o.00 9.00 .00
071321 Withdrawal 350,00 363.65 341,73 0.00 424430227 0.00 0.00 0,00 4.00 0,00
07-43-2¢ Withdrava! 235,00 244,18 22045 0,00 4,344,007.27 0.00 0,00 0.60 400 .00
o7-18-2% Retelpl {13,666.20; (14,404,58) (13,633.8%) 000 4,357,863.47 0.00 0.00 0,0 2.00 boo
Q7-27-24 Withdrawal §4,700,00 12,151.56 1144432 0,00 4,346,263,47 0.00 069 0,60 2.00 b0
07-31-2% Jvestment incorne o.0p 0.06 0,00 314,68 4,346,578,35 0,02 £.00 0,08 0,00 0.0a
05-10-21 Withdraval 2172240 28,782,308 ZT035.18 0,00 4,516 845,95 0.00 0,00 ©.00 2.00 D.o
0B-10-2¢ Withdraval 43.740.00 4541178 42640.33 0.00 4,215,105.85 0,00 0.06 .06 0.00 0.00
08-24-2% Withdiawal 1,708,00 1,866.00 1,7814¢ .00 4,273,307.85 .00 2.00 G,00 0.0¢ 0,00
08-24-21 Withdrevral 05,650.70 99,288.07 93,671.44 .00 4,177,657.28 0,00 0.00 a.00 0.0 .00
og-24-24 Wilkdrawal 18,482,865 16,181,868 i8,003,7¢ 0,00 4,158,174,38 0.00 0,00 0.00 0,00 0.00
G8-24.21 Withdrawal 8,604,14 0,987.35 8,355.20 0.00 4,140,570.25 .00 9,00 8.00 0.00 0,06
co-24-21 Withdrawal 165,524.00 202,918.44 160,458.04 .00 3,054,048.26 0.00 2.00 .o 000 0.00
68-31-21 Invesiment incems 0,00 0.00 0.00 234.07 3,054,280,32 .00 .00 0,00 £.00 000
48-14-21 Witkdrawal 27,732,450 28,765,286 2668275 0.00 3,026,547.02 0.00 9,08 0,00 0,00 0.00
69-14-24 Wilkdrawal 4,500.00 4.867.60 4,278,956 0.00 3.922,047.92 0,00 .00 0.00 0.00 0.00
8s-14-21 Withdraiwa! 2,885.00 3,802.82 2.818.7 000 3919,152.02 0.00 2.00 0.00 0.00 0.00
08-14-21 Withdrawal 800,00 633.52 875,87 0908 3.018,252,82 0.00 9,00 0.00 0.00 0.00
09-28-1 Withdrawal 3345.40 3.047.07 3,738.46 000 3,914,407.52 0.00 0.00 6.00 0.00 000
09-28-21 Withdrawal $0,700.00 11,094.20 10,402.45 000 3,803,707.52 0.00 .09 0.00 0.00 0.0
68-28-21 Withdrawsal 45,240.00 46,806,11 43,084,093 0.00 3,853,467.52 0.0¢ 2.00 0.00 .00 .00
03-28-21 Withdrawaf 2881242 2987391 23,01%5.18 0.00 3,829,835.10 o.po 2.00 000 0.00 0,00
09-28-21 Withdrawal 506761 5,264.91 4,026.69 0.00 3,824,587.40 0.00 0.00 .00 0.00 0.00
08-28-2{ Withdrayat 10,575,090 15,379.34 10,665,80 0.00 3,813,612.40 000 4,00 .00 0.00 0.00
08-28-21 Withdrawal 49,890.00 54,631.71 48,596.84 0.00 3,763,822.48 0,00 .00 0,00 0.00 0.0¢
00-30-21 Recelpt {27,732,40) (28,752.51) {26,850.12) Q.00 3,704,254.89 0.c0 0.00 0.00 0.00 0.9
08-30-2{ Receipt (27.732.40) (28,752.51) {26,958.12) 0,00 3,819,007.20 0.6 o.on 0.00 000 0.00
08-30-21 Raceipt (z1.732.40) {28,752.51) (26,858.12) 0.00 3,846,019.69 0,60 0,00 a0 0,00 .00
as-30-24 Rocelpl (27,734.40) {28,764.58) (26,860.06) 0.00 3,974,554.09 .60 0,00 .00 .00 0,00
03-30-2} Withdraveal 40,800.00 §1,621.85 45,400.69 0,00 3,824,754.00 0.60 0.0 0.00 0.00 0,00
08-30-2§ Withdravral 1,501.00 1,666.11 1,562.43 0.00 3,823,147,09 0,60 0,00 0,00 0,00 0,00
0%-30-21 Withdrawal 23,023.85 §,324.20 7.804.79 0.00 3.215,198.14 .60 .00 0,00 9.00 0,00
08-30-21 Withdraval 8,028,085 6,324.28 7.804.78 0.00 3,807,089,1% 0.60 0.00 0.00 4,00 0,00
%-30-21 Withdrawal 1,500,600 1,%55.18 1,458.92 0,00 3,805,589,18 .00 0,00 040 4,00 .00
00-30-21 Inyestmenl Income 000 .00 0.60 §50.80 3,805,730.0¢ 0.00 ¢.00 000 6.00 000
10-64-21 Rateipt (27,122.40) (28,755.71) (26,056.58) 0.00 3,833,472.39 0.00 2.00 090 600 0.00
10-:01-21 Raceipl (27,732.49) (28,154.71) (26,058,58) 0.00 3,861,204.79 0,00 0.00 0.40 6,00 0,00
10-01-21 Withdiawel 23,732.40 2875871 26,950.58 0.0 3,831.472,%4 000 0.00 0.00 e.08 .00
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PROJECT CONSTHUCTION FUKD

Exhibit D

$6,000,000

Burnet County, Texas
Tax Notes, Series 2020A

Cumulallve Rebate Amount £152,265.28

Cumulalive Yield Reduction Amount  $$42,551.08

Blalus Activa

ARBITRAGE cASH FLOWS RELEVANY CASH FLOW RESTRICTED CASH FLOW

Value As Of Value As Of Restilcled
B85-14-256 Totad IR Tolak Restslcted 05-14-25 Relavant IRR Restilcied
Total Al Yield 45-14-20 Tolak Fund Relavant Resirlcted Yield 05:44.23 Restricted Fund
Dale Descilption Cesh Flow 0,8987716% 2.6558642% incetne Dalance Cash Flow 1124371% 9.5136088% Income: Balancs
§0-04-2{ Withdrawal 21,13240 20,748.33 25,031.86 0.00 3,805,139.99 $.00 0,00 .60 0.00 0.00
16-04-24 Withdrasal 27,732,40 2874803 26,851,906 o.00 3,178,007.59 000 0.00 9,00 0.00 0,00
10.12-24 Wilhdrawal 27,732.40 28,142.85 26,030,656 0.0 3,750,275.18 0050 a.oo 2.00 0.00 0.00
10-28-21 Racefpt {277,932.40} (287.924.44) (269,725.63) 0,00 4,628,207.59 0,00 080 2.00 2.00 .00
10-20-24 Withdrawal 27,732.40 2812042 28,813.62 000 400,475,186 0,00 000 0.00 0,00 0,00
10-31-24 |nwvestment Income 0,00 2.00 040 120.04 4,000 604,23 0,00 .00 9.00 .00 Q.00
11-09-2% Withdrevai 27.732.40 28,721,486 26,804.16 0.00 3.072,871.63 0.00 0.00 0,00 9,00 &,00
11-23-21 Withdrawal 7,287.15 7.544.12 7.062.20 0.00 3,065,584.68 0.00 2.00 .00 2.00 .00
11-30-21 Inveslment Incoma 0,00 0.00 f.00 150,56 3,055,735,24 0.00 0.00 0,00 0.0 000
12-08-21 Recelpl (27,732.40) (28,659.89) (26,855.73) 0.00 3,993,467.84 0.ce .00 0.00 0.00 0,00
12-07-21 Withdrawal 27,732.40 25,609.18 26,855.20 0,00 3,965,735.24 0.00 .00 8.00 0.00 0.00
12-07-2 Wilhdrayal 605,35 626,45 5820 0.00 3,965,128,59 000 0.00 0,00 000 0,00
12-31-21 investmenl Incoma 0.00 0.00 0,00 203.32 3,865,333.21 0.00 0.00 0.00 0.00 .40
01-16-22 Receipl {27,732.40) (28,672.87) {26,804.65) 4.0 3,893,065.61 0.00 0.00 0090 0.00 0.00
04-19-22 Withdrawal 27.732.40 2867218 26,603,12 .00 3,086,333.2¢ 0.00 0,60 0.00 0,00 0,00
01-31-22 invesimant Incoms 000 0.00 2.00 327,23 3,065,660.44 .00 .00 000 6.00 0.00
02-03-22 Withdrawal 3,158,90 3,763.98 3,049.22 0.00 3,862,601.64 9,00 0.00 6,00 0,00 0.00
02-08-22 Withdiawal 34,665.50 35,843,42 3345220 0.00 3,027,836.04 400 4,00 .00 6,00 0.00
07-03-22 Vithdrawat 4,202.41 4,341.67 4,055.34 0.00 3923,633.83 0.00 0.00 0.00 0.00 000
02-08-22 Wilhdrawal $,212.00 2517.05 8,389.60 0.50 Jai4.42183 0.00 0.00 0.00 0.00 0.00
02-10-22 Recelpt (27,732.46) {28 849.18) (26,758,78} a.80 3,042,154.03 0,00 0.00 0,00 0,00 0,00
02-28-22 investment lncomna 2.00 0.00 ¢.00 362,84 3,242,597.87 0.0 040 0.00 0.00 .00
03-01-22 Withdrawal 2073240 2083248 26,726.72 0.00 3,814.785.47 G.0% 020 .00 0.00 c.0Y
03-04-22 Withdiawal 27,732.40 28,832,490 26,728,72 Q.00 3,887,053.07 0.00 6,00 0,00 0,00 o.00
03-p1-22 Withdrawal 2773240 28,832.48 26,726.72 200 3,859,320.67 0.00 2.00 000 0.00 .00
03-01-22 Withdraws] 64,655.50 69,753.98 62,310.84 0.00 3,794.665.17 Q.00 0,00 0,00 0.0¢ 0.00
03-08-22 Withdrawal $0.00 10.22 0,84 0.00 3,704, 555,97 0.80 0,00 0.00 0,00 0,00
$3-04-22 Racelpt {10,00} (10.32) {9.64) 0,00 3,784,665.17 0.00 0.00 0.00 0.00 0.00
03-04-22 Recelpt {27,732,40} {28,830.11) (26,722.14} 0.00 382230787 6,00 0.00 000 0.00 0.00
03-08-22 Withdrawal 34,665.50 35,763,67 33,385,05 0.00 3.787,732.07 0,00 0,00 200 000 0,00
03-08-22 Withdrawal 20.00 26,65 10.27 .00 3,787, 192.07 .00 ©.00 0.60 0.00 0,00
03-08-22 Withdrawal 37.385.00 38,590.89 36,014.85 c,00 3,750,327.07 6,00 0.0¢ 0,00 0.00 .00
03-22-22 Withdrawal 40224 507.02 473,82 0.00 3.740,834.83 0.09 b.0C 0,00 0.00 4,00
03-2%-22 Wilhdrawaj .68 77.06 71,88 0.00 3.748,760.15 0.00 0.00 000 0,00 0,00
03-22-22 Withdrawal 0781 REUED) 8432 0,00 3,749,052.34 000 0.00 .00 0.00 0.00
03-22-22 Withdrawal 83.00 £5.84 1043 0.00 3,748,360.34 0,00 0.00 4,00 .00 0.00
03.22.22 Withdrawal 582,20 611,07 570.04 0.00 A,748277.14 0.00 0.00 4,00 5.00 0.00
03-2522 Withdrawal 378,03 354,00 35476 0.00 3,747,898,21 0.00 0.00 .00 0.00 0.00
03-22-22 Withdrayeal 1,815.84 1,687.31 1,5%5.38 0.00 3,748,382.07 0,00 0.20 0.00 .00 0.0
04322-22 Recelpl (164.66) ($69,84) (158,44) 000 3,746,546.87 .06 0,00 0,00 060 G.00
03-22.72 Vithdraval 533537 550532 5,125.72 4,00 3,741,211,60 0.0¢ 0.0% 0.00 0.00 .00
03-31-22 Investment Income 0.00 .00 2.00 804,23 3,142,102,83 .00 0,00 [ .00 .00
04-01-22 Recaipt (27,732.40) (28.608,70) {26,680,85) 0.00 3,769,835.22 0,60 0,00 0,08 o.00 n.oo
04-08-22 Recelipt {34,555.50) (35,745.61) {33,432.08) 0,00 3,804,460.73 0,00 0.00 .00 0.00 0.00
04-12-22 Withdrawral 2773240 28,599.88 26,584.23 0.00 3,116,756.3) 0.00 2.00 .00 0.00 0.00
04-12-22 Withdraval 254,030.00 303,228,581 282,704.83 o.ec 3,482,728.93 0.00 0.00 0,00 0.00 a.00
04-12-22 Withdrawal 380,89 412,50 384.58 0.00 3,462,228.24 0,00 0.00 0.00 000 200
94-30-22 Invesiment [acome 0.00 0.00 0.09 1,376.18 3,463,764,50 .00 9,00 0,00 0.00 ne
05-10-22 Wilhdiawal 34,6635.50 35,722.27 33,277.05 0,00 3,449,039.00 .00 0.00 0.00 0.90 C.0¢
05-40.22 Withdraval 36,4748,00 38,650.00 36,936.85 0.00 3,418,584,00 5.0 G.00 0.00 .00 0,08
05-24-22 Withdraval 207 868,40 214,140,628 199,400,513 b.00 3,202,874.60 0,00 06,00 0,00 040 .00
05-31-22 Inyesknant lncome 0.00 2.00 0.00 232838 3,205.000.86 .00 209 0.00 6,00 Q.00
06-14-22 Withdrawal 2173240 28,550.91 28,570.02 2.00 3,177,268.58 .00 0,00 0,00 0.00 4,00
08-14-22 Withdiawal 27,908.66 30,027.52 38,1074 a.00 313835002 0.00 1X+1] 0.00 .00 0.0D
CE-30:22 Imvastment Incame 0.00 0,00 0.00 3,118.65 314247857 0.00 0.00 (X)) 000 000
07.12-22 Withdrawal 27,732.40 28,528.37 26,527 58 0.00 3,414,746.17 0.00 0.00 4,00 0.00 0.00
01-28-22 Withdzawal 3,829.50 3.937.94 3,680.20 0,00 3,110,018.67 c40 0.00 0.00 0.0 0.00
07-26-22 Withdawat 1,059.758 1,088.76 1,012.0 0.00 3,106,856,02 6400 0,00 .00 000 0.0
07-26-22 Withdrawad 1.047.00 1,076.65 1,000,711 0.00 3,108,800.62 G.00 000 0,00 0.00 0,00
07-26-22 Withdrawal 6,209.68 6,385.81 503542 0,00 3,102,599,85 .00 0,00 n.0¢ 0.00 0.00
07-26-22 Withdrawal 71.407.55 1352247 £8,336.72 0.00 3,031, 102.44 0.00 .00 0,06 0.0¢ 0.8
o7-26-22 Withdrawal 132,500.00 §28,252.05 128,642,32 000 2,868,602.41 0.00 00D B,0G 0.0¢ 0,00
07.26-22 Withdrawal 6,200,956 6,385.81 503542 0,00 2.892,392.45 0.00 0.00 .00 0.00 0.co
07-26-22 Withdrawal §,200.65 6,385.81 §,835.42 0.00 2.646,182.40 0,00 000 8,00 0.00 0.00
0f-5t-22 Invasiment Incoms 0.00 0.90 0.00 4,215,78 2,600,108.25 0.00 0.00 0,00 0,00 0,00
08-08-22 Withdrawal 13,686,20 14,253.72 1324338 0,00 2,876,632.05 0,00 0.00 0.00 0.00 0.00
08-09-22 Withdrawat §5,070.00 B8.652.08 91,659.2% 0.80 2,766.562.05 0,00 0.00 060 0.00 0.00
03-09-22 Withdraves| 8,302.52 B.478.66 8,019,42 0.0 2,774,250.52 0,00 0.00 0,00 080 0,00
0B8-00-22 Withdrawal 520275 544067 5,055.01 a4.00 2,768,066.78 0.00 0,08 0.00 0.08 .00
08-09-22 Withdraval 3.018,80 3,500.80 2,851.00 .00 2,765,050.28 .06 .08 0.60 2.0 0.00
08-10-22 VWilhdravat 4,087.53 4,201,865 380270 0.00 2,761,862.7% 0.00 2.00 0,00 0,00 000
08-23-22 Withdrmval 4,061.16 §,173.04 3.875.64 0.00 2,757,801.59 0.00 Q.00 0.00 0.00 000
05-23-22 Wilhdravial 38681 396,52 371,65 0.00 275041276 0.00 0.00 o .00 0.00
08-23-22 Withdraval §,263.50 5,408.50 5023.08 .00 2,752,149.20 D.oo 0.00 0.00 0,00 0.00
G8-23-22 Withdrawal 5.740.00 5,698,13 547770 0,00 2,746,408.28 0,00 040 0.00 0.0 000
£8-23-22 Withdrawal 8,057,850 8,570,688 7269 0.00 2,738,311.68 0,00 .00 6,00 040 0.0¢
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Exhibit D

$6,000,000
Burnet County, Texas
Tax Notes, Serles 2020A

PROJECT CONSTRUGYION FUND

Gumaative Rehale Amoust $152.205.28
Gumutative Yield fleduction Amounl  $142,551.09

Slawis Aclive
ARBITRAGE CASH FLOWS RELEVANY CASH FLOW RESTHIGTED CASH FLOW
Value As Of Value As OF Restrcted
05.14-25 Tolat [RR Total Restricted 05-14-28 RelevantIRR Reslricted
Totat ALYleld 05-14-20 Total Fupd Relevant Restitctad Yield 65-14-23 Restricted Fund
Dale Descalpilon Cash Flow 0.9957710'% 20656642 incame Balance Gash Flow 1.1 24771% 0.6135086% Income Balance
0§-23-22 Withdrawal B,045.60 8,267.24 7,578.07 2.00 2,130,266.08 0,60 0.00 0.00 0,00 0.00
08-23.22 Wilhdrawal 583520 5,895.05 §,566.64 9,00 2,724,410.88 040 0.00 0.60 0.00 0,00
08-23-22 Withdravval 8,031.20 8,252.45 7.684.23 0.00 2.716,350,88 6.00 0.00 0.0 080 0.0%
0§-23-22 Withdrawal 732103 752,82 699,26 o.00 2,715,658.05 0,00 0.00 0.00 0.09 o0
08-31-22 Invasimenl Incoma 0ot 0,00 000 482743 2,720,284.38 ¢,00 0.00 0.00 0,00 .00
08-13-22 Witho:zewal 13,866.20 14,240,30 1321768 .00 2,705,425.18 0,00 000 0.00 0,00 .00
08-43-22 Wilhdsraval 1¢,200.00 10,475.19 8.722.95 0.00 2,65,228.18 . 0.00 0.6% ¢.00 .00
%1322 Withdsavial 10,076.80 10,348.67 B,805,51 0.00 2486,16,38 0,00 0.0¢ 0,00 0.00 0.00
09-13-22 Wilhdravat 10,500.00 10,783.28 ip,008.81 0.00 2,675,651.36 6,00 0.06 a.00 0.00 £.00
09-§3-22 Withdrawai 4,089.00 416832 389778 040 2,671,562.38 0.00 5,00 2.00 0.00 0,00
09-13-22 Withdiawal 7.878.40 8,090.65 7,509.82 o400 663,603,808 0.00 0.00 2,00 0.00 0.00
ap-13-22 Withdrawal 4,524.00 4,646,05 4,312.41 0,00 2,650,150.88 0.c0 0.08 .00 0,00 0.00
09-13-22 Withdraval 5,700.00 5,853.78 $,431.41 0.00 2653,450.98 0.00 0,00 0.00 0.08 .00
0g-13-22 Withdeawal 33798 47100 32217 0.00 2,657,122.¢0 0.00 0.00 0.00 .00 0.00
03-13-22 Withdrawal 37343 1B3.92 356,35 2.00 2,657,748.17 0.00 0,00 0.00 0.08 0,00
09-13-22 Withcravral £,170.00 1,204.57 1.115.28 0.00 2,651,578,17 090 .00 0,00 0.06 0.00
09-13-22 Withdrawsl 28,730.00 30,532.40 26,333.53 0.00 2621,048.17 0,00 0.00 0.90 0,00 0,80
09-27.22 Withd:awal B,022.40 8,235.84 764108 0.00 2,813,825.17 .00 0,00 a,00 0.00 0,00
09-27-22 Withdeveal 12,733.60 13,072.0¢ 12,128.35 000 2.801,082,17 0.00 0.00 a.e0 0.0 2.00
03-27-22 Withdrawal 18,084,00 16,591,583 $5,3%9.60 .00 2,585,008.17 0.00 0.00 0.00 Q.00 0.00
08-27.22 Withdiavrat 16,040.80 16,467.18 15278.35 a,oa 2,508.957,37 .00 0.00 6.00 0,00 0,00
08-27-12 Withdrawat 473,53 484,25 455,72 040 2.558.488.84 0.60 .00 0,00 0.00 0.00
09-27-22 Withdraval 16,532.60 16,873.08 16,247,723 049 2,561,855.24 0.00 2.00 0.00 0.00 0.00
09-27.22 Withdrawal Tozel 724.49 R6D,40 2,00 2,654,252.43 000 0,00 0.00 0.00 0.0
0%-30-22 Withdrawal 34,665.50 35.563.08 33,012.14 000 2,518,586,03 .00 2.00 0,00 0.00 0.00
09-30-22 Withdrawal 8,570.00 9.823,57 §,113.56 0,00 2,607,018,83 0.00 0.00 0.00 0.00 0.00
08-30-22 Withdraival b,788.00 10,047.34 #3216 3.00 2,487,228.90 0.00 0.00 o0 0.00 0.00
68-30-22 Wilhdrawal 16,600,00 17,639.83 15,808.27 0.00 2,450,628,63 0.00 0.00 0,00 0.00 0.00
09-30-22 Yithdravial 5,155.00 5291,59 4,000,913 0.00 2,475472.03 0,00 0.00 0.00 0.00 0.00
08-30-22 Withdtawal 15.740.00 18,108.10 15,027.38 0,00 2459,693.03 2,00 0.80 Q.00 0,00 0,00
08-30-22 Withdrawal 88,181.73 £0,5¢8,18 83,075,982 0.00 2374,512.20 .00 0.00 0.00 0.00 0,00
©9-30-22 Withdrawel 81,020.00 23,44D,89 88,687,919 0090 2280,483.20 0,08 0.00 0,80 0.80 0.00
09-30-22 Invastmsnt Incoine 0.00 0.00 0.00 5,252.83 2,285,568.03 0.00 G.00 0.00 040 200
10-31-22 Invastrant |ncome 0,00 0,08 0,00 845753 2,282,153.56 2.00 ©,00 0.00 0.0 0,00
11-08-22 Withdrawal 13,866.20 14,218.62 13,176.24 0.00 2,278,287.38 200 .08 2,00 Q.00 2.00
1§-08-22 Withdrawel aqo71 34837 323,78 0,00 2,277,846.65 0.00 0.00 .00 00 .00
11-08-22 Withdiawal 2,456,08 2,540.27 2,362,438 0,00 2,275,460.57 0.00 6,00 0.00 6,00 0.00
1§-08-22 Withdiawal 21,504,00 22,050.54 20,433.00 0.00 225385057 Q.00 0.00 4.00 .00 0,00
11-08.22 Withdrawal 24,397.30 24,935,534 23,107.31 0,00 222063027 0,00 0.00 0.00 .00 0.40
11.08-22 Withdraysa) 25.387,7¢ 26,032,006 24,124.45 2,00 2,204,251,58 0.00 2.50 0.00 6,00 0.00
14-08-2% Wilhdrawal 436,80 448,00 415,16 0.03 2,202,514.66 0.00 0.00 0.00 (8 0,00
142222 Withdrawzal 12,550.40 12,864,290 11,8184 n.o¢ 2,101,284.26 0.00 .00 0,00 0.00 0.00
11.22:22 Withdrayal 21,i07.15 21,835.24 20,040.85 .06 2,178157.14 0.00 050 0.a0 .00 0.0%
+4-30-22 {nvaslment Income 0,00 0.0 0,00 742208 24715019 0.00 0,80 000 0.00 .00
i2-13-22 Withgravral 12,866.29 14,204.8% §3,148.04 0,00 2,183,712.69 G.04 .00 0.00 0.eo o0
§2-25-22 Withdawal 42,860,00 43,008.87 40,830,21 0.00 2,120,832,09 0.08 .00 0.00 0.0 o.00
§2-3§-22 {nvestmenl Incoma a.00 0,00 0.00 8,206.82 2,120,428,81 0,00 0.00 006 Q.00 0.00
04-10-23 Withd{aal 13,660.20 i4,184.22 13,129.68 0.00 2,115,263.61 .00 0,00 0.0¢ 3,00 0.00
01-30-23 Withdiavial £0,865,40 92,810.19 85,845,619 0.00 2024,598.21 Q.00 0,00 0,00 Q.00 0,00
01-31-23 {nvastmant lncoma 0.00 0.00 .00 &§310.53 2,032,008.74 0.00 .00 .00 0.00 0.co
02-14-23 Withdraval 6,033.10 7,000.43 8,552,114 0.00 2,026,675.84 0.00 2.00 D00 000 0.0
02-28-23 Withdrawal 124.00 16831 183,17 2,00 2.025,191.64 0.00 0.00 D.00 0.00 0.00
0%-28-23 Investmant Income 400 a.00 0,00 7.563,40 2,033,245.04 0.00 0,00 0.00 0,00 0.00
03-14-23 Withdrawal 6,933,1¢ 7.084.54 §,540.00 2.00 2.026,411.84 0.00 0.00 8,00 0.00 0.50
03-14-22 Withdrawal 64,481.6¢ 65,880,086 60,832,081 5.00 1,061,010.34 0,050 o.0d 0.00 .00 000
03-14-23 Withdrawa} 1850.00 7817.40 7217.24 2.00 1.854,260.24 000 0.60 0.60 0,00 0.02
03-34-23 |nveslment lncome 0,00 080 0,00 880740 1,663,087.74 0.00 0.00 2.00 0.00 0,00
D4-1523 Withdrawel 13.014.01 #4,507.30 12,106.68 000 1,640,§73.73 0,00 000 0.60 [1X] .00
041423 Withdrawal 14,508,658 15,037.60 14,703.02 .00 1,632,565.05 0.00 0.80 0.00 0,00 0.00
041423 YWithdrawal 6,043,10 7.0719.24 §.530,82 0.00 1.926,6345.05 0.00 0,00 .00 0.00 .00
£4-15-23 Withdrawal 64,481.60 §5,640,80 B0.740.24 0.00 1.682,160.35 6,00 0.00 0.00 0.00 0.00
04-1-23 Withdraval {3.944.01 14,207,320 13.106.48 0,00 1,848,238.34 0.00 0.00 000 0,00 0.00
04-44-23 Withdrawal 1560866 15,037.69 #4.703,02 0.00 {,832,627.66 0.00 0,00 0.00 0.00 0,00
04-19-23 Recelpl {13,914.81) {14,207,30} (§3,106.68) 0.00 1,648,841.67 0.00 0,00 0,08 0.00 0.00
04-11-23 Racelpl {15,609.50) (1%,037,82) {14,703.44) 0.00 1,662,450.47 2.00 0,00 0,00 0,00 6,00
04-25-23 Withdrawai 52,070,00 53,146.88 40,000.57 0.0 1,810.080.47 0,00 a9.00 0,60 0.00 0.00
04-30-23 {nvesimont Incoma 0.40 04,00 0.00 851045 1,618,69092 b.00 .00 2.00 .00 0.60
05-19-23 Withdravsal 3,500.00 3,255,83 3,001,22 0,00 1,815,398.92 Do 0,00 0.00 .00 0,00
05-03-23 Withidrawal 24,070,27 21 48073 19,818.02 .00 1,764,320.65 0.00 0.00 a.00 2.00 0,00
05-14-23 Valuallon 4,798,131.64 1,834,356.53 $690,611.20 3,801,909 0.00 0.00 0.00 0,00 2.00 0.06
05-14.23 Valuatien 1,798,131.64)  (1834,356,63)  (£600,611.20) (3,801,609}  1.784,32069 (1697.027.38)  {1,738,446.38)  {1,607,027.38) (350773}  1,694,020.85
065-31-23 [rvesiment incema 0,00 0.00 0.00 8,772.83 1,802,103.48 (4,126.68) (4.218.21) {4,109.68) 4,847.14 §,703,103.48
48-09-23 Withdrewal 8,833.10 7.067.88 6,509.23 0.00 1,788,170.38 933106 7,084,880 8,888.50 o.ob 1,686,170.38
{6-09-23 Withdrawal 64,481.50 65,735.10 60,539.44 4,00 1,731,688.78 &4,481.60 65,863,08 64,086.76 D.00 1,631,688.78
08-13-23 Wilhdrawal 6,033,10 7,067.09 8,507,715 o.g0 1,724,155.68 &023.1¢ 7.083,68 6.881,3¢ 0,00 1.624,755.68
05-12-23 Wilhdzawal 64,481.60 55,727.81 60,525.69 0.00 1,660,274.08 64,481,606 65,884,807 84,00053 0.00 1,560,274.08
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PROJECT CONSTRUCTION FUND

Cumulative Rebate Amount $152,265,28
cumulative Yield Reductlon Amosint  $142,551.09

Exhibit D

$6,000,000
Burnet County, Texas
Tax Notes, Series 2020A

Slalus Activa
ARBITRAGE CASH FLOWS RELEVANT CASH FLOW RESTRICTED GASH FLOW
Value As Of Value As OF Resticled
05-44:25 Total(RR Tolal Resiricled 054425 Refevant IRR Hestscted
Total At Yield 4514:10 Tolal Fund Relavant Resiricted Yield 05-14-23 Reslisled Fund
Data Descalpli Cesh Flaw 0.8087710% 2.0658542% Income Balanca Cash Flow 1,124371% $.5135088% [acoma Balance
06-13-23 Withdrawal 12,537.00 12,770.30 11,787.84 ©.00 1647,737.08 12,537.00 12,609.83 12,443.48 0.00 1,542,257.08
06-13-22 Withdiawal 8,228.00 8,387.02 772320 .00 1,639,509.08 8,228.00 8,407.08 8,(66.63 200 1,630,5800.08
06-13-23 Withdrawal 1,095.00 101618 1,027.82 0,00 163841468 1,895.00 1,418.83 1,066.83 0.0 $,538,444.08
06-30-23 Invaslment tncome 0.00 4,00 009 8,706.01 1,647,120,08 {542,85) {523.83) (508,89) 8,103,028 1,547,120.08
07-14-23 Withdrawval 6,933.10 7.081.81 8,407,35 0.00 1.640,186.89 853250 7,077.80 &,831.62 0.00 1,540,188,80
07-11-25 Withdrawal 08,722.40 851527 00,642.37 0.00 4,643,464.59 26,722.40 29,741.12 B5,300.48 0,00 1,443,464.58
07.11-23 Withdrawal 5,014,860 10776 4,600,682 0.00 1,518,440.78 5,014.80 511047 4,841.54 0.00 1438,440.T8
of-11-23 Withdrawal 28.195.00 28,378,715 258,085.23 0,00 1,509,654.78 28,195.00 28,395.98 28,374,368 0.60 1,409,654.70
07.25-23 Wilhdrawal 6,388,612 8,565,65 608526 0.00 1,503,285.16 8,388.63 652015 8,270.67 0,00 1,403,265.16
07-25-2) Withdrawal 18.06 18.41 H:R 0 0,00 1,603,247.08 18.06 12.45 1776 2.00 ¢,403,247.08
07-25-23 Withdrawal 23400 230.25 2{0.12 0,00 1,503,013.08 234.00 238,78 220,75 0.0 $403013.08
07-31-23 Imvestment [acome 0.00 0,00 0.08 8,025.43 1511,038,51 {81747} {527.65) (507.12) 7,508.28 £,411,038,51
08-08-23 Wilhdravial 3460.5% 3,626.17 3,243,67 0.00 1,507,571.86 3,460.55 3,625.93 3,392,184 0.00 1,407,671.88
08-08.23 Wilhdrawst 86,722 40 34462 BD,503.76 0,00 1,410,846.56 85,722,406 $3,656.40 84 ,647.42 o.00 £,310,649.56
03-08-23 Withdtawa) 5014.60 5,103.84 4,602.18 0,00 140533475 504480 5,115.16 440722 oo 1,305,834.76
08-06-23 Withdrawal 4,114,00 4,187.13 3,848.50 0.00 1,401,720.78 4.114,00 4,168,03 4,025,714 0.00 1,301,720.76
08-31-23 Inveslment Incomo .00 0.00 0,00 1,822.52 1.403,643.28 ($34.53) (137,43} {130.80) 1,787.53 1,303,842.28
08.§2-23 Wilhdrawal 3,468.50 352478 2,237.24 p.0OO 1,400,176.78 3,466.50 352,12 336240 .00 1,300,176,78
00-12-23 Withdravral 5812240 80,348.94 60,328.28 0.00 1,303,454.38 §6,772.40 80,553.64 83,820.28 0,00 1,203,454.28
05-30-22 Withdrayral 3.460.55 352309 3,234,068 0.00 1,200,987.83 3,466.65 363020 334605 6,00 1,169,887.83
09-30-23 Wilhdiawat 85,722.40 £8,298.84 60,235.46 0.00 1,203,265.43 B6,722.40 £3,498,39 83,385.28 600 ,103,265.43
Q8-36-23 Withdrawai 10.500,0¢ 10,871.25 8,789.78 0.00 $,192,765,43 14,500,09 10,682 80 19,137.13 0.8 1,002,765.43
09-30-23 Lnvastmont Incorme 0.08 0.00 b.00 7.481.00 1,200,257.23 {55%.08) {569.33) {630.77} 6.02274 1,£00,257.2)
10-31-23 Investonant income 0.00 9.00 0.00 785315 1,208,210,36 (552.62) {674.16) {634 82) 7,260,853 1,508,210,38
13-34-23 Withdiawal 3468,65 3,518.20 322584 0.00 1,204,743 83 3,466,55 362537 3,308,14 a.00 1,104,742.82
1i-14-23 Withdrawal 12,537.00 12,725.05 11,666,631 0.00 1,102,206.83 {2,537.00 12,749,7% 11,062.72 0.00 1,092,208.6}
§i-14:23 Withdrawal 112,842.80 114, 54253 05,010,690 2,00 1,079,364.03 152,942.80 114,757.36 107,7¢8.88 Q.00 910,364,03
11-30-23 Invesiment income 0,00 .00 6.00 723448 §,087,148.51 (636.52) {600.85) {654.55) 7.145.08 087,188.51
123423 Inveslment Income 0.0 0.00 000 309267 109520004 [744.35) {765.89) Foa1s) 134848 955,201.04
01-09-24 Withdrawal 64,481,560 £5,353.78 59,817.04 0.00 1,030,809.44 £4.481.60 £5,462.36 80,685.78 0.00 $30,809.44
21-04-24 Withdeawal £83,3§ To2.68 645,17 0,00 4,020,416.93 663,31 7587 652.50 0.00 930,116.13
o1-31-24 Invesiment Incotne Q,00 0.0 0.00 8,215.44 1,018,33.657 {107,30) {6£8.28) {748.37) 741687 938,334.57
021324 Wiihdaveal 40.304.00 A0,807.87 arMa .00 £08,0390.57 40,304,00 40,871.28 a7.697.1% 0.00 £98,030.57
02-13-24 Wilhdrawal 34566 351.02 320,08 c.00 897,683.04 J45.68 354,67 32340 020 897,683.91
0z-20-24 Investment incoma 0.00 .00 oob  7Al2iz 100549803 (782,90) (793,58 (727.498) 102022 505,406.03
03-12-24 Withdravzal £6,421.40 57,084.85 52,152,758 .00 948,074.63 £6,421.40 57,468.12 52,243.38 0,00 849,074,831
03-31-24 Investment lncomsa 0.00 2.00 000 6,338.43 BT 413.06 {878.59) (8E0. 1) (809,75} 745984 §57,413,08
04-09-24 Wilhdinvvel 2.850.00 2,521.60 256724 0.00 654,523.08 2,89000 2,825.78 265041 .00 854,623.08
04-09-24 Withdtawal 48,381.20 48,893.20 4463253 0.00 ©06,161.85 48,381.2¢ 48,860.04 44,489.99 4,00 808,161,836
04-30-24 Investment Incoma 6.00 0.00 0.0 8,2i8.88 914,380.74 (892,71} (003.17) {816.42) 732617 514,380,74
05-14-24 Withdrawal 27,564.40 27,657.84 2540482 0.00 586,763.34 27,581.40 27,882.50 25,133,458 0.00 786,769.34
05-14-24 Withdravial 32.2{0,80 3z,553.04 20,698.26 0.0¢ B54,558.64 32,240,80 IZ,604.45 29,370.32 0.00 754,558.54
05-31-24 Investment Incoma .00 090 0,08 8,218,209 052,777.83 (945,70) (955,89) {858.22) 7,273,59 762,177.83
08-14-24 Wilhdrawal 4,200.80 4,218.6% 3,882.57 (X 850,577,683 4,200,600 4,242,580 3.800.85 0.00 758,877,832
08-11-24 Withdrawal 24,180.80 24,404.69 22,237.81 0.00 334,397,23 24,180.60 24 432,78 21.881.43 ¢.00 T34,390.23
06-30-24 Investment (acome 0.00 0.00 000 830308 s4z.7e1.10 {09541} (1,005.20) (898.06) 7,398,658 742,781.18
07-09-24 Wilhdrayial 16,120.40 16,257.18 14,801.50 0.00 B26,670,70 16,120.40 16,274,32 14,482,865 0.00, 728,870.79
oT-38-24 Investment Incoms 0.00 0.00 0.00 4,008,718 BI5677.97 {1,008.52) (4,008.21) {973,654} 7.917.26 135,677.67
ag-13-24 Withdrawal 24,160,850 24,362.81 22,450.34 0.00 811,408.97 24,180,860 24,285.63 21,53%.97 0.00 711,486.87
63-27-24 Withdiawal 1,043.62 1,051.08 855,63 0.00 810,453.34 1,042.62 1,052.02 528,05 0.00 116,453,34
08-3-24 Invasknanl Income 900 0.60 0.00 8,073.47 B819,526.81 (4,116.95) (112764} os2.11) 7,.054.82 Ti9,528.81
09-16-24 Withdrewsl 24,180.60 24,344.80 22,125.20 0,00 785,346.21 24,180.60 24,365,12 21,334.39 0.00 £95346.21
08-30-24 Withdiawal 24,180.60 24,331.41 22,098.08 8,00 774,165,681 24,1B0.60 24,349.95 21,274.25 0,00 671,165.61
00-30-24 VWithdravsal 1,207.50 1,245,02 $,103.60 0.00 760.058,1 1,207,850 1,215.88 1,062,507 .00 669,958.41
09-30-24 Withdawal 5448160 64,082.87 68,033.22 6.00 705,476,510 &4 481,60 4,933,190 56,7335 0,00 66547681
08-30-24 Wilhdzawat 193,344.48 184,547,607 176,707.86 0.00 512,132,083 193,344.48 184,698.54 170.405.78 000 412,132,03
09-30-24 Withdrewal 1,725.00 1,735,714 1.578.57 0.0 $10,407.03 $,725.00 1,731.08 1.517.67 0400 410, 407,03
00.30-24 Investment Income .00 0.00 030 05418 519,458.21 {1,161.58) (1,169.79) (4,021,85) 7,830,682 41945824
je-31-24 {rvesimant lncome 6,00 .00 D.00 6,458.56 52781677 (1,626.34) (1.638.21) {1.421.57) 8,810,22 42701677
11-30-24 Invesiment Income 3,00 0.0 0,90 714719 535,863,656 (1,487.50) {1.475.02) {1,271.270 6.270.89 435,663,860
12-31-24 Investmanl Incorna 2.00 .08 0,00 7.703.50 543,367.46 (1.438.42) {1,444.14) {1,296,21) 65,2858 443,367.46
04-84-25 Withdrawal 12,080,300 12,130.56 10,084.58 0.00 531,277.16 42,690.30 12,135.59 10,355.32 0,00 431,277,418
01-14-25 Withdraveel 4,500,00 1,504.00 1,362.82 .00 £28,777.16 1.560.00 1.506.62 128478 0.00 42077116
01-21-25 Inveslment incame o.40 .00 0,00 852021 538,408.37 (1.628,78) (1.632.04) {1,987.51 7,00245 43840637
021425 Withdrawal 12,050.30 1242148 10,057.64 0.00 526,318.07 12,080.30 12,§25.38 §0,26).08 0.00 426,316.07
p2-28-26  Invesiment Incoms 0,00 0,00 oo0  8,380.23 534,805,30 1,562,274 1,595.62) (1,347.65)  6,787.80 §34,688.30
03-11-25 Withdrawal 6,060.20 5,080.04 458248 0.00 528,838.10 5,060.20 507014 42704 0.00 420,636,10
03.31:25 |nvesiment tncome 0,00 0.00 0o0c  10144.03 £33,780.13 (.e15.28) (1,.917.69) 1,508.55) 8,2208.75 439,780,412
04-08-25 Withdrawal 16,420,40 16,136,438 14,518.02 G,00 573,850.73 16,120.40 16,138,49 13,5108 0.60 42385073
05-14-25 Valuation 528,055.48 57805548 476,485.82 4,395.75 0.00 427 21505 427,218,058 A54,747.56 3,558.22 0.00
$286,038.90 $152,205.28 £0.00  $288 036.80 $159,673.75 $142,551,00 §0.00 §159,873,75
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PROJECT CONSTRUCTION FUND

INVESTMENT VALUATION SUMMARY

Exhibit D-1

$6,000,000
Burnet County, Texas
Tax Notes, Series 2020A

Par Acquisition Maturity  Valuation

Description Amount Cost Yield Date Date Valuation Gain (Loss)
Cash/Pooled Investments  $1,794,329.66 $1,794,320.85 NIA NA 05-14-23 $1,798,131.84 $3,801.99
Cash/Pooled invesiments 523,659.73 523,659.73 N/A NIA 05+14-25 528,065,48 4,385,75

INVESTMENT VALUATION DETAIL

Rala: NIA
Descripilon: Cash/Pooled Investments Yield to Malurity: NIA
Acguisilion Date: N/A Disposilion Pate: 05-14-23
Maturily Date: NIA Accreled Value on Disp. Date: $1,794,320.65
Par Amount: $1,794,329.65 Market Value an Disp. Date: N/A
Acquisition Cost (Basis): $1,794,329.65 Accrued @ Disposilion: $3,801.99
Valuation as of N5-14-23 $1,798,131,64
Rate: BIA
Description: Cash/Pocled Investments Yield to Maturity: NIA
Acquisition Date; NIA Disposition Gale: 05-14-26
Maturily Dale: N/A, Accreted Value on Disp. Date: $623,659.73
Par Amount; $523,659.73 Market Value on Dlsp. Date; NIA
Acquisilion Gost (Basis) $523,669.73 Accrued @ Disposition: $4,395.75
Valuation as of 05-14-25 $528,055.48
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Exhibit D-2
$6,000,000

Burnet County, Texas
Tax Notes, Series 2020A

PROJECT GONSTRUCTION FUND

Status Active
RELEVANT CASH FLOWS TOTAL CASH FLOW RESTRICTED CASH PROCEEDS
investment Incotne Restricted
Income Totat {1) Allocahle to Relavant
Date Deascription Trapsactlon And Accrual Balance Transaction Progeeds Balance
05-14-20 Recelpl $5,847,000.00 $0.00 $5,947,000.00 $0.00 50,60 $0.00
05-15-20 Withdrawsal (53.000.00) 0.00 5,884,000.00 0.0 0.00 0.00
06-31-20 Investment Income 0.00 4,949.97 5,808,949.97 0.00 0.00 0.00
08-23-20 Withdrawal (22,046.43) 0.00 5,876,903.54 0,00 0.00 0.00
06-23-20 Withdrawal (25.00) 0.00 §,876,878.64 0.00 0,00 0.00
08-23-20 Withdrawal {21,300.00) 0.00 5,865,678.64 0.00 0.00 0.00
06-30-20 [nvestment Income 0,00 2,819.62 5,868,388.16 0,00 0.00 0.00
07-14-20 Wilthdrawel {105.90) 0.00 5,858,202.26 0.00 0.00 0.00
47-14-20 Wilhdrawal (15,900.00) 0,00 5,842,392.26 0,00 0.00 0.00
07-14-20 Withdrawal {60,518.186) 0.00 5,791,874.10 0.00 0.00 0,00
07-14-20 Withdrawal (38,643.34) 0.00 5,7563,230.76 0.00 0,00 0.00
07-14-20 Withdrawal (38,643.34) 0.00 5,714,587.42 0,00 0,00 0.00
07-28-20 Withdrawal (37,165.98) 0.00 5,677,421.44 0.00 0,00 0.00
07-28-20 Withdrawal {50,681.70) 0.00 6,626,739.74 0,00 0.00 0.00
07-28-20 Withdrawal (62,724.54) 0.00 5,674,015,20 0,00 0.00 0.00
07-31-20 Invastment Income 0.00 2,029.63 5,676,044.73 0.00 0.00 0.00
08-11-20 Withdrawai {495.00) 0,00 §,675,549.73 0,00 0.00 0,00
08-11-20 Withdrawat (11,604.00) 0,00 5,563,945.73 0.00 0.00 0,00
08-11-20 Withdrawat {740.00) 0.00 £,663,205,73 0.00 0.00 0,00
08-11-20 Withdrawat {42,657.44) 0,00 5,620,648.29 0.00 0,00 0.00
08-11-20 Withdrawat {15,732.36) 0.00 5,504,9156.93 0.00 0.00 0.00
08-11-20 Withdrawai {15,732.36) 0.00 5,488,183.57 0.0¢ 0.00 0.00
08-11-20 Wilhdrawai {15,732.36) 0,00 6,473,451.21 G.06 0.00 0.00
08-11-20 Withdrawai (15,732.37) 0.00 6,457 718.84 0.00 0.00 0.00
08-22-20 Withdrawal (17,313.76} 0.00 5,440,405.08 0.00 0.00 4.00
08-25-20 Withdrawai (16,025.00} 0.00 §,424,380.08 0,00 0.00 0,00
08-31-2¢ Invastment Income 0.00 1,066.07 5,426,446.15 0.00 0.00 3.00
08-08-20 Wilhdrawal (228,231.66} 0.00 5,197,214.49 06.00 0.00 0.00
08-22-20 Withdrawal (80.47) 0.00 5,197,134.02 0.00 0.00 0.00
08-22-20 Withdrawal {4,880.00) 0.00 5,192,244.02 0.00 0.00 G.00
08-22-20 Withdrawal (47,667.96) 0.00 5,144 ,676.07 0.00 0.00 0,00
09-30-20 Withdrawal (82,481.20) 0,00 5,062,084,87 0.00 0,00 0,00
09-30-20 Investment Income 0.00 1,2986,15 5,063,381.02 0.00 0,00 0.00
10-13-20 Withdrawal {20,795.30) ¢.0¢ 5,042 581,72 0.00 0.00 0.00
10-27-20 Withdrawat (2,925.00) 0.06 6,039,656,72 0.00 0.00 0.00
10-31-20 inveslmant Income 0.00 1,015.39 5,040,672.11 0.00 0.60 0.00
11-10-20 Withdrawal (17,332.75) 0,00 5,023,339.36 0.00 0,60 0,00
11-24-20 Withdrawal (42,647.09) 0.00 4,980,692.27 0.00 0.00 0.00
14-30-20 Investment Inccme 0.00 106.07 4,980,798.34 0,00 0.00 0.00
12-08-20 Withdrawal (13,866.20} 0.00 4,968,932.14 0.00 0.00 (.00
12-22-20 Withdrawal {9,407.83) 0,00 4,957,524.31 0.00 0.00 0.00
12-22-20 Withdrawal (6,684.19) 0.00 4,950,830.42 0.00 0.00 0.00
12-31-20 Investment Income 0.00 1,170.54 4,952,000,66 0.00 0.00 0.00
01-12-214 Withdrawal (13,866.20) 0.00 4,838,134.46 0.00 0.00 0.00
01-12-24 Wilhdrawal (30,283.00) 0.00 4,907,861.46 0.00 0.00 0.00
01-12-21 Wilhdrawal (7,736.59) 0.00 4,900,114.87 0.00 0.00 0.00
0%-12-24 Withdrawal (10,792.04) 0.00 4,889,322.83 0.00 0,00 0.00
0%-12-21 Withdrawal {27,497.06) 000 4,861,825,77 0.00 .00 0,00
01-12-21 Withdrawal (690.00) 0.00 4,861,225.77 0.00 0.00 0.00
01-12-21 Recsipt 1,893.92 0.00 4,863,118.68 0.00 .00 0,00
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PROJECT CONSTRUCTION FUND

Exhibit D-2

$6,000,000

Burnet County, Texas

Tax Notes, Series 2020A

Status Activa
RELEVANT CASH FLOWS TOTAL CASH FLOW RESTRICTED CASH PROCEEDS
Investment Income Restricted
Inecome Total {1} Allocable to Relavant
Date Descriptlon Transaction And Accrual Balance Transaction Proceeds Balance
01-26-21 Withdrawal {27,700.09) 0.00 4,836 ,419.69 0.00 0.00 .00
01-31-21 Invastment income 0.00 426,52 4,836,846.21 0.00 0.00 0,00
02-01-21 Withdrawat (16,260.00) 0.00 4,8109,686.21 0.00 0.00 0.00
02-08-21 Withdrawai (13,866.20) 0.00 4,805,720.01 0.00 0.00 0.00
02.09-214 Withdrawal {1,153.95) 0.00 4,804,566.06 0.00 0.00 0.00
02-08-21 Wilhdrawal {1,416.60) 0.00 4,803,149.48 0.00 0.00 4.00
02-08-21 Wiihdrawal {1,356.60) C.00 4,801,792.86 6.00 .00 .00
02-09-21 Withdrawal (6,926.60) G.00 4,795,066,36 0.00 0.00 0.00
02-09-21 Withdrawal (7,363.00) 0.00 4,788,603.36 0,00 0,00 0.00
02-09-24 Withdrawal {1,917.00} 0.06 4,786 ,586.36 0.00 0.00 0.00
02-09-24 Withdrawal (16,726.29} 0.08 4,769,860.07 0.00 0.00 0.00
02-08-21 Withdrawal (16,726.20) 0.00 4,763,133.78 0.00 0,00 0.00
02-06-21 Withdrawal (16,726.28) 0.00 4,736 407.50 0.00 0.00 0.00
02-08-21 Withdrawal (18,726.28) 0.00 4,719,681,22 0.00 0.00 0.00
02-22-21 Withdrawal {7,676.09) 0.00 4,712,006,13 0.60 0.00 0.00
02-23-21 Withdrawal {6,944.46) 0.00 4,7086,060,87 0.60 0.00 0.00
02-23-21 Wilhdrawal {3,185.00) 0.00 4,702 876,67 0.00 0.80 0.00
02-28-21 inveslment Income 0.00 127,39 4,703,003.06 0.00 0,00 0,00
03-08-21 Withdrawal {13,866.20) 0.00 4,689,136.86 0,00 0,00 0.00
03-09-2¢ Withdrawal {803.30) 0.00 4,688,333.56 0,00 0.40 0.00
03-09-24 Wilhdrawal {26,850.00} 0.00 4,661,383.56 0.00 0.00 0.00
03-23-2% Withdrawal (1,696.00) 0.00 4,659,688.56 0.00 0.00 0.00
03-23-2% Withdrawal (25,783.17) 0.00 4,833,605.39 0,00 0.00 0.00
03-31-21 tnvestment Income 0.00 37.58 4,633,942.97 0.00 0.00 0.00
04-13-21 Withdrawal (13,866.20) 0.00 4,620,078.77 0.00 0.00 0.00
04-13-21 Withdrawal (11,640.80) 0.00 4,608 436,77 0,00 0.00 0.60
04-13-21 Wilhdrawal (34,215.00) 0.00 4,574,221.77 0.00 0.0C 0.00
04-13-21 Wilhdrawal {38,502,00) 0.60 4,035,718.77 0.00 0.60 0,00
04-27-21 Withdrawal : (196,000,00) 0.60 4,339,718,77 0.00 0.00 0.00
04-27-21 Receipt 186,000.00 0.00 4,535,718.77 6,00 0.00 0.00
04-28-21 Withdrawal {32,162.05} 0,00 4,603,5657.72 3,00 0,00 0.00
04-30-21 Invesiment Income 0.00 206,92 4,603,764.64 0.00 0.00 0.00
05-11-21 Withdrawal {27,732.40) 0.00 4,476,032,24 0.00 8.00 0.00
05-11-21 Withdrawal {64,382.00) 0.00 4,411,650.24 0,00 0,08 .00
05-41-24 Withdrawal {11, 500.00) 0.00 4,400,150.24 0.00 0,00 0.00
05-11-21 Withdrawal (4,600.00) 0.00 4,305,650,24 0.00 0.00 0.00
056-11-21 Withdrawat (1,250,00) 0.00 4,304,300.24 0.00 0.00 0,00
05-11-21 Withdrawai (500.00) 0.00 4,393,800,24 0.00 0.00 0.00
06-31-21 Invesiment Income 0,00 638.91 4,304,439,15 0.00 0.00 0.00
06-08-21 Withdrawal (13,866.20) 0.00 4,380,572,95 0.00 0.0¢ 0.00
06-08-21 Withdrawal (33,860.00) 0.00 4,346,712,95 0.00 0.00 c.00
G6-08-21 Withdrawal (4,366.68) 0.00 4,342,366.37 0.00 0.00 G.00
(6-08-21 Withdrawal {4,654.26) 0.00 4,337,702.11 0.00 0,00 0.00
08-08-21 Withdrawal {41,600,00) 0,00 4,298 ,202.11 0.00 0,00 6.00
06-11-21 Receipt 20,799.30 8,00 4,317,001.41 0.00 0,00 0.00
06-22-21 Receipt 240.00 0.00 4,317,241.41 0.00 0.00 0.00
06-22-214 Recaipt 17,332.76 0.00 4,334 574,18 0.00 0.00 0.00
068-22-24 Receipt 13,866.20 0,00 4,348,440.36 0.00 0.00 0.09
(6-22-21 Recelpt 13,866.20 0.00 4,362,306.66 0.00 0.00 0.00
06-22-21 Recelpt 13,866,20 0.00 4,376,172,76 0,00 0.00 0.00
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068-22-21 Withdrawal (240.00) 0.00 4,375,832.78 0.00 0.00 0.00
06-22-21 Withdrawal {2,250.00) 0.00 4,373,682.75 0.00 0,00 0,00
06-22-21 Withdrawal (2,250,000} 0.0¢ 4,371,432.76 0.00 0.00 0.00
06-24-21 Receipt 13,866.,20 0.00 4,385,298.96 0.00 0.00 0.00
06-24-21 Receipt 13,866.20 0.00 4,399,166,16 0.00 0.00 0.00
06-24-21 Recelpt 13,866.20 0.00 4,413,031.36 0.00 .00 0.60
06-30-29 investment Income 0.00 560,08 4,413,581.44 0.00 0.00 0.00
07-13-21 Withdrawal (27,732.40) 0.00 4,385,849,04 0,60 2.00 0,00
07-13-21 Withdrawal {311.87) 0.00 4,385,537.17 0.00 0.00 0.00
07-13-21 Wilhdrawal (38,524.00) 0.00 4,347,013.17 0.00 0.00 0.00
07-13-21 Withdrawal {395.90) 0.00 4,346,617.27 .00 0.00 0.00
07-13-21 Withdrawai {495,00) 0.00 4,346,122.27 6,00 0.00 0.00
07-13-21 Withdrawat (495,00} 0.00 4,345627.27 0.00 0,00 0.00
07-13-21 Withdrawat (495.00) 0.00 4,345,132,27 Q.00 0.00 0.00
07-13-21 Withdrawal {450,00) 0.00 4,344,682,27 0.00 0.00 0.00
07-13-21 Withdrawat (350.00) 0,00 4,344,332,27 0.00 0.0¢ 0.60
07-13-21 Withdrawal {235.00) 0.60 4,344,097.27 0.00 0.00 0.00
07-18-21 Recelpt 13,866.20 0.00 4,357,863.,47 0,00 0.00 D.00
07-27-21 Withdrawal {11,700.00) 0,00 4,346,263.47 0.00 0.00 0,00
07-31-21 Inveslment Income 0.00 314,88 4,346,678.35 0.00 0.00 0.00
(8-10-21 Withdrawal {27,732.40) 0.00 4,318,845.95 0.0G 0.00 0.00
08-10-21 Withdrawal (43,740.00) 0.00 4,275,106.96 0.0C 0.00 0.00
08-24-21 Withdrawal 1,708.00) 0,00 4,273,307.86 6.00 0.00 2.00
08-24-21 Withdrawal (85,650,70) 0.00 4,177 ,657.25 0.00 0.00 0.00
08-24.21 Withdrawal (18,482.86) 0.00 4,169,174,39 0.00 0.00 0.00
08-24-21 Withdrawal (9,604.14} 0.00 4,149.670.25 0.00 0.00 0.00
08-24-21 Withdrawa! {196,524.00) 0.00 3,064,046.26 0.00 0.00 0,00
08-31-21 Ihvestment Income 0.00 234,07 3,954,280.32 0.00 0.00 0,00
08-14-21 Withdrawal {27,732.40) 0.00 3,025 647,82 0.00 0.00 6,00
091421 Withdrawal {4,500.00) 0.00 3,822,047.92 0.00 0.00 G.0C
08-14-21 Withdrawal {2,895.00) 0.00 3,819,162.92 0.00 0.00 0.00
08-14-21 Withdrawal {800.00) 0.00 3,918,262.92 0.00 0.00 0,00
09-28-21 Withdrawal (3,845.40) 0.00 3,914 ,407.62 0.00 0.00 0.00
09-28-21 Withdrawal (19,700.00) 0.00 3,803,707.62 0.00 0.00 0.00
09.28-21 Withdrawal (45,240,00) 0.00 3,858,467.52 0.00 0.00 0.00
09-28-21 Withdrawal (28,812.42) 0.00 3,829,655.10 0.00 0.60 0.00
09-28-21 Withdrawal {6,067.61) 0.0¢ 3,824,687.49 0,00 0.00 0.00
09-28-21 Withdrawal {10,875.00) 0,06 3,813,612.49 0.00 0.00 0.00
08-28-24 Withdrawat (49,990.00) 0.0C 3,763,622.49 0.00 0,00 0,00
08-30-21 Recelpt 27,732.40 0.00 3,791,354.89 0.00 0,00 0,00
09-30-21 Recelpt 27,732.40 0.00 3,810,087.25 0.00 0,00 0.00
09-30-21% Recelpt 27,732.40 0.00 3,846,819.69 0.00 0.00 0.00
09-30-21 Recaipt 27,734.40 0.00 3,874,554.09 0.60 0.00 0.00
09-30-21 Wilhdrawal (49,800.00) 0.00 3,824,754.08 0.00 0.00 0.00
09-30-21 Wilthdrawal (1,607.00) 0.00 3,823,147.08 0.00 0.00 0.00
69-30-21 Withdrawal (8,028,85) 0.00 3,815,i18.14 0.00 0.00 0.00
09-30-21 Withdrawal {8,028,95) 0.00 3,807,089.19 0.00 0.60 0.00
09-30-21 Withdrawal {1,5600,00) 0.00 3,806,588.19 0.00 0.00 0.00
09-30-21 Investment Income 0,00 160,80 3,806,738,99 0.00 0.00 0.00
10-01-21 Recelpt 27.732.40 0.00 3,833,472.39 0.00 0.00 0.00
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10-01-21 Recelpt 27,732,440 .00 3,861,204.79 0.00 0.00 0.00
10-01-21 Withdrawal (27,732.40) 0.00 3,833,472.39 0.00 .00 0.00
10-04-21 Withdrawal (27,732.40) 0.00 3,805,739.99 0.00 0.00 0.00
10-04-21% Wilhdrawal (27,732.40) 0.60 3,778,007.58 0.00 0.00 0.00
10-12-21 Wilhdrawal (27,732.40) 0,00 3,760,275,19 G.00 0,00 0.00
10-29-21 Recelp! 277,932.40 0.00 4,028,207.59 0.00 0,00 0.00
10-29-214 Wilhdrawal (27,732.40) 0.00 4,000,476.19 0.00 0.00 0.00
10-31-21 Investment Income 0.00 129.04 4,000,5804.23 0.00 0.00 0.0
11-09-21 Withdrawal (27,732.40) 0.00 3,972,871.83 0.00 0.00 0,00
11-23-21 Withdrawal (7,287.15) 0,00 3,065,584.68 0.00 0.00 0.00
11-30-21 Invesiment Income 0.00 150,56 3,965,735.24 0.00 0.00 0.00
12-06-21 Receipi 21,732.40 0.00 3,903,467.64 0.00 0.00 0.00
12-07-21 Withdrawal (27,732.40) 0,00 3,966,7356.24 0.00 0.00 0.00
12-07-24 Withdrawal (605.35) 0.00 3,966,129.89 0.00 0.00 0.00
12-31-21 investment Income 0.00 203.32 3,965,333.21 0.00 0.00 0.00
01-10-22 Recelpt 27,732.40 0.00 3,893,065,61 (.00 0.0 0,00
01-11-22 Wilhdrawal (27,732.40) 0,00 3,965,333.21 0.00 0.60 0.00
01-31-22 invesiment Income 0.00 327.23 3,865,660.44 0.G0 0,60 0.00
02-03-22 Withdrawal (3,158.80) 0.00 3,962,501,504 0.00 0,00 0.00
02-08-22 \Withdrawal (34,665.50) 0.00 3,927,836.04 8,00 0.00 0.00
02-08-22 Withdrawal (4.202.41) 0,00 3,923,633.63 6.00 0.00 0.00
02-08-22 Withdrawal (9,212.00) 0,00 3,814,421.63 0.00 0,00 0.00
02-10-22 Recelpt 27,132.40 0.00 3,942,154.03 0,00 0.00 0.00
(2-28-22 Invastment Income 0.00 363.84 3,042,617.87 0.00 0.00 0.00
03-01-22 Withdrawal (27,732.40) 0.00 3,914,786.47 8,00 0.00 0.00
03-01-22 Withdrawal (27,732.40) 0.00 3,887,053.07 0.00 0,00 0.00
03-01-22 Withdrawal {27,732.40) 0.00 3,869,320.67 0.00 0.00 G.00
03-01-22 Withdrawal {64,655.50) 0.00 3,794 ,666.17 0.00 0.00 0.06
03-01-22 Withdrawal (10.00) 0.00 3,794,655.17 0.00 0.00 0.00
03-01-22 Receipt 10.00 .00 3,794 ,666.17 0.00 0.0 0,00
03-04-22 Racelpt 27,732.40 0.00 3,822,307.57 0.00 0.00 0.00
03-08-22 Withdrawal (34,665,50) 0.00 3,787,732.07 0.00 0.00 6,00
03-08-22 Withdrawal {20.00) 0.60 3,787,7112,07 .00 0.00 0,00
03-08-22 Withdrawal {37,385.00) 0.60 3,760,327.07 0,00 6,00 .00
03-22-22 Withdrawat (492.24) 0.00 3,745,834.83 0.00 0.0¢ 0.00
(3-22-22 Withdrawal (74.68) 0,00 3,748,760,15 0.00 0.00 0.00
03-22-22 Withdrawal (707.81) 0.00 3,749,052,34 0.00 G.00 0.00
03-22-22 Withdrawal (83.00) 0.00 3,748,869,34 0.00 0.00 0.00
03-22-22 Willhdrawal {592.20) 0.00 3,748,377.14 0.00 0,08 0.00
03-22-22 Withdrawal {378.93} 0,00 3,747,908.21 o.0e 0.00 0.00
03-22-22 Withdrawat (1,615.84) 0,00 3,746,382,37 0.0¢ 0,00 0.00
03-22-22 Receipt 164.60 0.00 3,746,646.97 0.00 0.00 0.00
03-22-22 Withdrawat (6,335.37) 0.00 3,741,211.60 0,00 0,00 0.00
03-31-22 Investment Income 0.00 891.23 3,742,102.83 0.00 0.00 0.00
04-01-22 Receipt 27,732.40 0,00 3,768,835.23 0.00 0.00 0,00
(04-08-22 Receipt 34,8565.50 0,00 3,804 480,73 0.00 0.00 0.00
(4-12-22 Wiihdrawal (27,732.4D) 0.00 3,776,758.33 0.00 0,00 0.00
(4-12-22 Withdrawal (294,030,00) 0.00 3,482,728.33 0.00 0.00 0.00
04-12-22 Withdrawal (399.98) 0.00 3,482,328.24 (.00 0.00 G.00
04-30-22 investment Income 0,08 1,376.16 3,483,704.60 0.00 0.00 0.00
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05-10-22 Wiihdrawal (34,665.50) 0.00 3,449,038.00 0.60 0.00 0.00
05-10-22 Withdrawal (38,478.00) 0.00 3,410,561.00 0.00 0.00 0.co
05-24-22 Withdrawal {207.8586.40) 0.00 3,202,674.60 0,00 0.00 0.co
05-31-22 Investment income 000 2,326,38 3,205,000,98 0.50 0.00 0.00
08-14-22 Withdrawal (27,732.40) 0.00 3,177,268.68 0.00 0.00 0.00
06-14-22 Withdrawa! {37,808.66) 0.00 3,139,358,92 0.00 0.60 0.00
06-30-22 Invesiment Income 0.00 3,118.65 3,142 478,57 0,00 0.00 0.00
07-12-22 Wilhdrawai {27,732.40) 0.00 3,114,746.17 0.00 0.00 0.00
G67-26-22 Withdrawal (3,820.50) 0.00 3,410,916.67 0.00 0.00 0,00
07-26-22 Withdrawal (1,059.75) 0,00 3,109,866.92 0.00 0.00 0.00
07-26-22 Withdrawal (4,047.00) 0.00 3,108,809.92 0.60 0.00 0.00
07-26-22 Withdrawal (6,209.96) 0.00 3,102 599.96 0.00 9.00 0.00
07-26-22 Withdrawal (71,497.55) 0.00 3,031,102.41 0,00 0.00 0.00
(7-26-22 Withdrawal (%32,500.00) 0.00 2,806,602,41 (.00 0.00 0.00
(17-26-22 Withdrawal (6,209,986} 0.00 2,802,392,45 0.00 0.00 0,00
(7-26-22 Withdrawat (6,209.98) D.cO 2,886,182.49 0,08 0.00 0.00
07-31-22 Investmient income 0.00 4,215.76 2,890,308.25 0.00 0,00 0.00
08-09-22 Withdrawal (13,866.20) 0.00 2,876,532.05 .00 0.00 0.00
08-09-22 Withdrawat {85,870.00) 0.60 2,780,662,05 8.00 c.00 0.00
08-09-22 Withdrawai (6,302.62) 0.00 2,774,259.53 0.00 0.00 G.00
08-09-22 Withdrawal (5,292.75) 0.00 2,768,966.78 0.00 6,00 G6.00
08-09-22 Withdrawal (3,016,560} 0.00 2,7656,960,28 0.00 0.0C 6,00
08-10-22 Withdrawal (4,087.63) 0.00 2,761,882.75 0.c0 0.00 0,00
08-23-22 Withdrawal (4,061,18) 0.00 2,757,801.59 0.00 0.00 2.00
08-23-22 Withdrawal {388.81) 0.00 2,757,412,78 0.00 0.00 2.00
08-23-22 Withdrawal {6,263.50) 0.00 2,752,148.28 0.00 0.00 0.00
08-23-22 Withdrawal {5,740.00) 0.00 2,748,409.28 0.00 0.00 .00
08-23-22 Withdrawal {8,097.60) 0.00 2,738,311.68 0.00 0.0 0.00
08-23-22 Withdrawal {8,045.60) 0.00 2,730,266.08 0.0G 0.00 0.00
08-23-22 Withdrawal {5,835.20) 0.00 2,724,430.88 0,00 0.00 0.00
08-23-22 Wiihdrawal (8,031,20} D.00 2,716,399,68 0.00 0.00 0.00
08-23-22 Withdrawal (732.73) 0.00 2,715,666.35 0.00 0.00 0.00
08-31-22 investment Income 0.00 4,627.43 2,720,204.38 0.00 0.00 0.06
09-13-22 Withdrawal {(13,866.20} 0.00 2,706,428,18 0.00 .00 0,00
09-13-22 Withdrawal (10,200.00} .00 2,686,228.18 0.00 0,00 0,00
08-13-22 Withdrawal (10,076.80) 0.00 2,686,151.38 0.00 0,00 0,00
09-13-22 Withdrawal (16,500.00 0.06 2,675,851.38 0.00 0.00 0.00
09-13-22 Withdrawal {4,089.00) G.0G 2,671,662.38 0.00 0.00 0.00
09-13-22 Withdrawal {7.878.40) 0,00 2,663,683.98 0.00 0.00 0.00
09-13-22 Withdrawal (4,624,00) 0.00 2,669,169.98 0.00 0.0 0,00
09-13-22 Withdrawal (6,700,00) 0.00 2,653 469.98 0.00 0.00 0.00
09-13-22 Withdrawal {337.88) 0,00 2,853,122.60 0.00 0.00 0.00
09-13-22 Withdrawal (373.83) 0.00 2,852,748,17 0.00 0.00 0.00
09-13-22 Withdrawal {1,170.00) 0.00 2,651,678.17 0.00 0.00 0.00
08-13-22 Withdrawal (28,730.00) 0.00 2,621,848,17 0,00 0.00 0.00
09-27-22 Withdrawal {8,022.40} 0.00 2.613,825.77 0.00 0.00 0.00
09-27-22 Withdrawal (12,733.60) 0.00 2,601,002,17 0.00 0.00 0.00
08-27-22 Withdrawal (16,084.00) 0.00 2,585,008.17 0.00 0.00 0.00
08-27-22 Withdrawal {(16,040.80) 0.00 2,568,967.37 0.00 0.00 0.00
09-27-22 Wilhdrawal (478.53) 0.00 2,668,488.84 0.00 0.60 0.00
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{9-27-22 Withdrawal (16,533.60) 0.00 2,551,955.24 0.00 0.00 0.00
(9-27-22 Wilthdrawal {702.81}) 0,00 2,651,252.43 2,00 000 0.00
09-30-22 Withdrawal (34,666.50) 0.00 2,616,586.93 0,00 0.00 0.00
09-30-22 Withdrawal (9,670.00) 0.00 2,607,016.93 0.00 0.00 0.00
09-30-22 Wilhdrawal (9,788.00} 0.00 2,497,228.93 0.00 .00 0.00
09-30-22 Withdrawal (16,600.00} 0.G0 2,480,628.93 0.00 0.00 n.00
08-30-22 Withdrawal (6,1656.00) 0.60 2,475473.93 0.00 0.00 0.60
09-30-22 Withdrawal {15,769.00) 0.60 2,459,693,93 08,00 0,00 0.00
08-30-22 Withdrawal (68,181.73) 0,00 2,371,612.20 0.00 0.00 0.00
09-30-22 Withdrawal {91,028.00) 0.00 2,280,483,20 0.00 0.00 0.00
09-30-22 Invesimenl Income 0.00 5,212.83 2,285,686.03 0,00 0,06 0,00
10-31-22 Investmenl Income 4,00 6457.53 2,282,153.56 0.00 0.00 0.00
11-08-22 Withdrawal {13,866.20) 0.00 2,278,287.36 0.00 0.00 .00
11-08-22 Withdrawal {340.71) 0.00 2,277,846.66 4,00 0,00 8.00
11-08-22 Withdrawal (2,486.08) 0,00 2,276,460.67 0.00 0.00 0,00
11-08-22 Wihdrawat (21,504.00) 0,00 2,263,966.57 0.00 0.00 0.00
11-08-22 Withdrawal (24,317.30) 0.00 2,225,639.27 0.0¢ 0.00 0.00
11-08-22 Withdrawal (256,387.11) .00 2,204 251,56 0.00 0,00 2.00
11-08-22 Withdrawal {436.90} 0,00 2,203,814.66 6.0¢ 0.00 £.00
11-22-22 Withdrawal (12,650.40) 0.00 2,191,264.26 0.00 0.00 4.00
11-22.22 Withdrawal (21,107.15) 0.00 2,170,157.11 0.00 0.00 0,00
$1-30-22 Invesiment Income G.00 7.422.08 2,177,579.1¢ 6.00 0.00 0.00
12-13-22 Withdrawal (13,866,20} 0.00 2,163,712.89 0,00 0.00 0.00
12-28-22 Withdrawal (42,880.00} 0.00 2,120,832.99 0.00 0.00 0.0G
12-31-22 Invesitment Income 0.00 8,296,82 2,128,129.81 0,00 0.00 0.00
01-10-23 Withdrawal (13,866.,20} 0.00 2,116,263.61 0.00 0.00 0.00
0f-10-23 Withdrawal (90,865.40) 0.00 2,024,688.21 0.00 0.00 0.00
01-31-23 lnvaslment Income 0.00 8,310.63 2,032,908.74 0,00 0.00 0.0C
02-14-23 Withdrawal {6,933.10) 0.00 2,025 ,075.64 0.00 0.00 0.00
02-28-23 Withdrawal (194.00} .00 2,025 781.64 0.00 0.00 0,00
02-28-23 Invesiment lacome 0.00 7,663.40 2,033,346,04 0.00 0,00 0,00
03-14-23 Withdrawal (6,933.10) G.00 2,026 411.94 0.00 0.00 4,00
03-14-23 Withdrawal (64,481.60) 0.00 1,861,930,34 0.00 0,00 0.00
03-14-23 Withdrawal {7,650.00) 0,00 1,9564,280.34 0.00 0.00 G.00
03-31-23 fnvestment Inceme 0.00 B,807.40 1,863,087.74 (.00 0.00 0,00
04-14-23 Withdrawal {13,914.01) G,00 1,849,173.73 0.00 0.00 0.00
04-11-23 Withdrawal {16,608.68) G.0G 1,933,565,06 0.00 0,00 0.00
04-14-23 Withdrawal {6,933.10} 0.06 1,926,631,95 0.00 0.00 0.00
04-11-23 Withdrawal (64,481.60) 0,06 1,862,160,35 0.00 0.00 0.00
041123 Withdrawal (13,914.01) 0,06 1,848,236.34 0.00 0.00 0.00
04-41-23 Withdrawal (16,608.68) 0.00 1,832,627.66 0.00 0.00 0.00
04-41-23 Recelpt 13,814.01 0.00 1,846,641.67 0.00 0.60 0.00
04-11-23 Recelpt 15,608.80 0.00 1,862,150.47 0.00 0.00 0.00
04-25-23 Withdrawal (62,070.00) 0.00 1,810,080.47 0.00 0.60 0.00
04-30-23 Investment income 0,00 8,610.45 1,818,690.92 0,00 0.60 0.00
05-08-23 Withdrawal {3,191.00) 0.09 1,815,399.92 0.00 0.00 0.00
05-09-23 Withdrawai (21,070.27) 0.00 1,794,329.65 0.00 0.00 0.00
05-14-23 Valualion {1,798,131.64) 3,801.09 0.00 0.00 0,00 0.00
05-14-23 Valualion 1,798,131.64 {3,801.09) 1,794,329.65 1,697,927.38 (3,697.73} 1,694,329.65
06-31-23 lnvesiment Income 0.00 B,773.83 1,803,103.48 4,126.69 4,647,114 1,703,103.48
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PROJECT CONSTRUCTION FUND

Status

RELEVANT CGASH FLOWS

Aclive

TOTAL CASH FLOW

Exhibit D-2

$6,000,000
Burnet County, Texas
Tax Notes, Series 2020A

RESTRICTED CASH PROCEEDS

Investment Income Restricted
Income Total {1) Altocable to Relsvant
Dats Description Transaction And Accrual Balance Transaction Proceeds Balange
06-09-23 Withdrawal (6,933.10) 0.00 1,786,170.38 (6,933.10) 0.00 1,666,170.38
06-09-23 Withdrawai (64,481.60) 0.00 1,731,688.78 {64,481.60) 0,00 1,631,688.78
06-13-23 Withdrawal (6,933.10) 0.00 1,724,755.68 (6,933.10} 0.00 1,624,755.68
06-13-23 Withdrawal (64,481.60) 0.00 1,660,274.08 {64,481.60) 0.00 1,660,274.08
06-13-23 Withdrawal {12,637.00) 0.00 1,647,737,08 (12,537.00) 0.00 1,647,737.08
06-13-23 Withdrawal {8,228.00) 0.00 1,639,509,08 (8,228.00) 0.60 1,63%,609,08
06-13-23 Withdrawal (1.085.00) 0.00 1,638,414.08 {1,095.00) 0.00 1,638,414.08
06-30-23 Invesiment Income 0.00 8,706.01 1,647,120.09 512,86 8,193.06 1,647,120.09
07-11-23 Withdrawal (6,933.10) 0.00 1,640,186,99 (6,933.10) 0.00 1,640,186.99
07-14-23 Withdrawal (96,722.40) 0.00 1,643,464.59 {96,722.40) 0,00 1,443,464.69
07-14-23 Withdrawal (6,014.80) 0.00 1,538,448.79 (6,014.80) 0,00 1,438,449.79
07-11-23 Withdrawal {28,795.00) 0.00 1,608,654.79 {28,795.00) 0.00 1,408,664.79
07-25-23 Withdrawal (6,389.63) 0.00 1,603,265,16 (6,380.63) 0.00 1,403,265.16
07-25-23 Withdrawal {18.08) 0.00 1,503,247.08 (18.08) 0.00 1,403,247,08
07-25-23 Withdrawal (234.00) 0.00 1,603,013.08 {234,00) 0.00 1,403,013.08
07-31-23 Investment Income 0.00 8,026.43 1,641,038.61 8717 7,608.26 1,414,038.51
08-08-23 Withdrawal (3,466.55) 0,00 1,607,671.96 {3,466.55) 0.00 1,407 571.96
08-08-23 Withdrawal {06,722.40) 0.00 1,410,849.56 {86,722.40) 0,00 1,310,849.66
08-08-23 Withdrawal {5,014.80) 0.00 1,405,834.76 (6,014.80) 0.00 1,305,834.76
08-08-23 Withdrawal (4,114.00) 0.00 1,401,720.76 {4,114.00) 0.00 1,301,720.76
08-31-23 Irnvestment income 0.00 1,922,562 4,403,643.28 134.53 1,787.98 1,303,643.28
09-12-23 Withdrawal {3,466.50) 0.00 1,460,176.78 {3,4686.50) 0.00 1,300,176.78
08-12-23 Withdrawal (98,722.40) 0.00 1,303,454.38 {96,722.40) 0.00 1,203,454.38
09-30-23 Wilhdrawal (3,466.55) 0.00 ,289,8587.83 (3,466.55) 0.00 1,198,987.83
09-30-23 Withdrawal (96,722.40) 0.00 4,203,266.43 {96,722.40) 0,00 1,103,265.43
(8-30-23 Wilhdrawal (10,500.00) 0.00 1,162,765.43 {10,500.00) 0.00 1,002,765.43
08-30-23 Invesiment income 0.00 7,491.80 1,200,267.23 559,06 6,932.74 1,100,257.23
10-31-23 Invesiment Income 0.00 7,953.156 1,208,210.38 662.62 7,280.53 1,108,210.38
11-14-23 Withdrawa! (3,466.55) 0,00 1,204,743.83 (3,468.55) 0,00 1,104,743.83
11-14-23 Withdrawal (12,537.00) 0.00 1,162,206.83 (12,537.00) 0.00 1,002,206.83
11-14-23 Withdrawai (112,842,80) 0.00 1,079,384.03 (112,842.80) 0.00 979,364,03
1%-30.23 Investment income 0,00 7,834.48 1,087,198.561 688,52 7,145.96 987.198.51
12-31-23 Investment Income 0.00 8,092,53 1,085,291.04 744,35 7,348.18 805,291.04
01-09-24 Withdrawal (64,481.60) 0.00 1,030,809.44 (64,481.,80) 0.00 $30,809.44
01-09-24 Withdrawal (693.31) 0.00 1,030,118.13 {693.31) 0.00 §30,1186.13
(31-31-24 Investment Income 6,00 8,215.44 1,038,331.67 797.37 7.418,07 938,331.57
G62-13-24 Withdrawal (40,301.,00) 0,00 998,030.57 {40,301.,00) 0.00 898,030.57
02-13-24 Withdrawal {346.66) 0.00 897,683.91 {346.66) 0.09 897,683.91
02-29-24 Investiment income 0.00 7.812.12 1,005,498,03 782.90 7.028,22 905,496,03
03-12-24 Withdrawal (66,421.40) 0.00 949,074,632 (56,421.40) 0.00 849,074.53
03-31-24 Investment jhcome 0,00 8,338.43 957,413,08 878.50 7,450.84 857,413.06
04-08-24 Withdrawal (2,898.00) 0.00 554,523.06 {2,890.00) 0.00 854,623.06
04-09-24 Withdrawal {48,361,20) 0.00 906,161.86 (48,361.20) 0,00 806,161.86
04-30-24 Investment income o.00 8,218.88 914,380.74 892.71 7,326,147 814,380.74
05-14-24 Withdrawal {27,681.40) 0.00 888,799.34 {27,561.40) 0.00 786,798.34
05-14-24 Withdrawal (32,240.80) 0.00 854,558,564 {32,240.80) 0.00 754,568.64
05-31-24 Invesiment income 0.00 8,219,289 862,777.83 945.70 7,273.69 762,777.83
06-11-24 Withdrawal (4,200.00) 0.00 858,677.83 (4,200.00) 0,00 758,677.83
068-11-24 Withdrawal (24,180.60} 0.00 834,3971.23 {24,180.60) 0.60 734,397.23
08-30-24 Investment income 0,00 8,393.86 842,791.19 99541 7,398.55 742,791.19
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PROJECT GONSTRUGTION FUND

Status

RELEVANT GASH FLOWS

Active

TOTAL CASH FLOW

Exhihit D-2

$6,000,000
Burnet Gounty, Texas
Tax Notes, Series 2020A

RESTRICTED CASH PROCEEDS

investmont income Restricted
Income Total {1) Allocable to Relevant
Date Description Transaction And Accrual Balance Transaction Proceeds Balance
07-09-24 Withdrawal {16,120.40) 0.00 826,670.79 {16,120.40} 0.00 726,670.79
07-31-24 Investment Income 0.00 9,006.78 835,677.57 1,088.52 7.817.26 735,677.57
08-13-24 Withdrawal {24,180.60) 0.c0 B11,496.97 {24,180.60) 0.00 711,496.97
08-27-24 Withdrawal {1,043.63) 0.60 810,453.34 {1,043.63) 0.00 710,453,34
08-31-24 investment Income 0.00 9,073.47 819,526.81 1,118.95 7,964.62 719,526,81
09-10-24 Withdrawal {24,180.60) 0.00 7956,348.21 (24,180,860} 0.09 695,346.21
09-30-24 Withdrawal {24,180.80) 0.00 771,165.6% (24,180.60) 0,00 671,165.61
09-30-24 Withdrawal (1,207.50) 0.00 768,958.11 {1,207.50) 0.00 669,868.11
09-30-24 Withdrawal {64,481.60) 0.060 705,476.5% (64,481.60) 0,00 605,476.51
09-30-24 Withdrawal (193,344.48) 0.00 512,132.03 {193,344.48} 0.00 412,132,03
09-30-24 Withdrawal (1,725.00) 0.060 §10,407.03 {1,726.00} 0,00 410,407.03
09-30-24 Investment Income 0,00 9,061.18 519,458.21 1,161.56 7.889.62 419,458.21
10-31-24 Investment Income 0.00 8,458,856 527,616.77 1,628.34 6,830.22 427.916,77
11-30-24 Investment Income 0.00 7,747.19 536,663.96 1,467.60 6,279.69 435,663,96
12.31-24 Investment Income 0.00 7,703.50 543,367.46 1,438.12 6,265.38 443,367.46
01-14-26 Withdrawal {12,090.30) 0,00 531,277.16 {12,080,30} 0.00 43%,277.16
01-14-25 Withdrawal {1,500,00) 0,00 528,777.16 {1,500,00} 0.00 429,777.16
01-31-25 Investment Income 0,00 8,628,214 538,406.37 1,626.76 7.002.45 438,408.37
02-11-25 Withdrawal {12,090.30) 0.060 528,316.07 {12,080.30) 4.00 426,318.07
02-28-25 Investment Income 0.00 8,380.23 534,696.30 1,692.24 6,787.99 434,696.30
03-11-25 Withdrawal (6,060.20) 0.00 529,636.10 (6,060,20} 0.00 429,636.10
03-31-26 Investment Income 0,00 10,144.03 539,780.13 1,816.28 B,228.76 439,780.13
04-08-25 Withdrawat {16,120.40) 0.00 523,659.73 {16,120.40} 0.00 423,659.73
{5-14-26 Valuation (6528,055.48) 4,395.75 0.00 (427,216,05} 3,556.32 G.00
($286,038.90) $286,038.80 ($159,873.75) $159.873.75
(1} Receipis of Inferest eamed {rom the minor porlion amount are lncluded during each respeciive pertod,
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com 3038~T Arbitrage Rebate, Yield Reduction

{Rev. Oclober 2021) and Penalty in Lieu Of Arbitrage Rebate OMB No. 1545-0047
» Under sections 143{g){3) and 14811} and section 103(c}{6){D) of the internal Revenue Code of 1954,
Department of the Treasury i X i ,
Internat Revenue Service > Go to www.lrs.gov/Form8038T for instructions and the latest information.
ETHAl  Reporting Authority Check box if Amended Return [
1 Issuer's name 2 Issuer’s employer identification number (EIN)
3 Number and sireet {or P.O. box ro. if mail is not delivered to street address) Room/fsulte | 4  Report number {For IRS Use Only)
7 | SE ] B !
5 City, town, or post office, slate, and ZIP code L] Date of issuo
7 MName of issue 8  GCUSIP numbsr
9 Name and title of officer of the issuer or other parson whom the IRS may call for more information 10 Telephone number of officer or other persen
11 Type of issue » lssue price »

Ll Arbitrage Rebate and Yield Reduction Payments
12 Computation date to which this payment relates (MM/DD/YYYY) .
13 Arbitrage rebate payment (see instructions) [ check box if less than 100% of rebate amount |
14 Yield reduction payment {see instructions} [] check box if less than 100% of yiekd reduction amount
Rebate payment from Qualified Zone Academy Bond (QZAB) defeasance escrow [see instructions) .
Penalty in Lieu of Arbitrage Rebate
16 Number of months since date of issue:
[1 6 mos 1 12 mos {1 18 mos [] 24 mos [ other. No. of mos»
17 Penally in lieu of rebate
18  Dale of termination election (MM/DD/YYYY)

19  Penaltyupontermination . . . . . . . L 0 0 L 0 0L,
ETs Y Late Payments
20  Does failure to pay timely qualify for waiver of penalty? See instructions . . . Yes [ No [[]

21 Penalty for failure to pay on time (see Instructions)
22 interest on underpayment {see insfructions}

Total Payment

23 Tolal payment. Addlines 13, 14, 15, 17, 19, 21, and 22, Entertotalhere ., . . . . . . . . | 23 ]
Miscellaneous
24 Unspeni proceeds as of this computationdate . . . . . . . . . . . « . . . . . 24
25  Proceeds used toredeembonds . . . 25
26  Gross proceeds used for qualified admmlsiratlve costs for guaranteed mvestment contracts (GICs) and
defeasance 8sCrows . . . . . . .+ 0 4 e e e e e s e e 26
27 Feespaidforaqualifiedguarantee . . . . . . . . . v 0 0 0 0 e e e s 27
Yes | No
28 Istheissue gvariablerate issue? . . . . . . . 0 0 0 w0 0w e e e e e e 28
20  Did the issuer enter into a hedge? Name of provider
Term of hedge 29
30  Woere gross proceeds Invested ina GIC?  Name of provider
Term of GIC
31 Were any gross proceeds invested beyond an avallable temporary period? .
32  Calculations for filing of this form prepared by: [1 1ssuer (] Preparer:
Under penalties of perury, | dectare that | have examined this return, and accompanying schedules and statements, and 1o the best of my knowledge and
. belief, {hey are trus, corect, and complete, | further declare that | consent te the IRS's discloswe of the issuer's return information, as necessary to
S:gnature process this return, to the person that | have autherized above.
and
Consent
) Signature of issuer’s authorized representative Date } Type or print name and title
Paid Print/Type preparer's nams Proparer's slgnature Date Cheok [ if PTIN
P reparer self-employed
Use only Firm’s name > Firm's EIN »
Firm’s address » Phomne no.

For Paperwork Reduction Act Notice, see the separate instructions. Cat. No. 11545Y Form 8038-T Rev. 10-2021)




Instructions for Form 8038-T YT wnasmvim b

(Rev. October 2021)

Arbitrage Rebate, Yield Reduction, and Penalty in Lieu of Arbitrage Rebate

Section references are to the Inlernal Revenue
Code unfess otherwise noted,

Future Developments

For the latest information about
developments related to Form 8038-T and
its Instructions, stch as legislation
enacted after they were published, go 1o
IRS.gov/Form8038T,

General Instructions

Purpose of Form

Under section 148(f), interest on a stale or
local bond is not tax-exempt unless the
issuer of the bond rebates to the United
States arbilrage profits earned from
Investing proceeds of the bond in higher
yielding nonpurpose investments. Issuers
of tax-exempt bonds and any other bonds
subject to the provisions of section 148
must use this form {o make arbitrage
rebate and related payments.

Mortgage revenue bonds. Section
143(g){3)} provides special arbitrage
rebate rules for qualified mortgags bonds
and qualified veterans' mortgage bonds.
Under these special rules, issuers may
pay the rebate sither to mortgagors, or if
an election is made before issuance of the
bond, to the United States. Use this form
only if you have elected to pay the rebate
to the United States.

Qualified Zone Academy Bonds
(QZABs) issued under section 1397E.
A QZAB is a bond lssued by a state or
local government to finance certain
sligible public school purposes. An issuer
of QZABs issued under section 1397E or
section 54E, if applicabie, may establish a
defeasance ascrow to cure a failure to
properly use QZAB proceeds. An issuer
musi pay any investment earnings on
amounts in the defeasance escrow that
are in excess of ihe yield on the issue. In
determining the yield on the issue, the
credit allowed is disregarded. Use this
form to make paymenits of investment
earnings oh amounts in defeasance
escrows. See Regulations section
1.1397E-1(h){B)ii)}{C).

Note. Use a separate Form 8038-T for
each issue.

Who Must File

Issuers of tax-exempt bonds and any
other bonds subject to the provisions of
section 148 must file Form 8038-T {o pay:

1. Arbitrage rebate.

Oct 06, 2021

2. Yield reduction payments.

3. The penalty;
¢ Inlieu of arbitrage rebate; or
* Toterminate the electiontopaya
penalty in lieu of arbitrage rebate.

4. Penalties and interest on the failure to
pay on time any amounts in 1-3
above.

tssuars of QZABs issued under seclion
1397E or section 54E, as applicable, that
establish a defeasance escrow under the
Regulations must file Form 8038-T to pay
100% of the invesiment earnings on
amounts in the defeasance escrow.

Applicable Regulations
General

Unless otherwise stated, regulation
sections referenced in these instructions
are to the 1993 regutations, as amended.
Generally, an issuer may apply these
regulations to bonds that are outstanding
on July 8, 1997, For the 1993 regulations,
see T.D. 8476, 1983-2 C.B. 13, and T.D.
8538, 1994~1 C.B. 26. For the 1997
amendments fo the 1993 regulations, see
T.D. 8718, 1997-1 C.B. 47. The 1992
regulations generally apply to bonds
issued before July 1, 1993, For the 1992
regulations, see T.D. 8418, 1892-1 C.B.
29,

Special Rules

For rules on computing the arbitrage
rebate for morigage revenue bonds, see
Temporary Regulations section

6a, 103A-2(i){4).

For rules on computing the arbitrage
rebate for bonds subject to section 103(c)
(BMD) of the 1954 Code, see Temporary
Regulations section 1.103-15AT, T.D.
8005, 1985-1 C.B. 39, if the issuer has not
applied the later regulations.

For QZABs issued under section
1397E and section 54E, see Regulations
T.D. 9495,

Arbitrage Rebate
Computation of Arbitrage Rebate

The rebate amount for an issue is based
on the difference between the amount
actually earned on nonpurpese
invesiments and the amount that would
have been earned if those investments
had a vield equal to the vield on the issue.

Cat, No. 30066E

Note, Regulations section 1.148-3(b)
provides that as of any dale, the rebale
amount for an issue is the excess of the
future vaiue, as of that date, of all recelpts
on nonpurpose Investments over the
future vaiue, as of that date, of al!
paymenis on nonpurpose investments.
The definitions of payments and receipts
in Regulations section 1.148-3(d}, in part,
require inclusion of transactions
(including, but not limited to, acquisition,
garnings, and return of principal) on a date
for each nonpurpose investment, Any
cash flow representation to the contrary
may result in the understatement of rebate
amotnt. Yield reduction payments are
determined using payments and receipts
as described in Regulations section
1.,148-5(b}{1).

Exceptions

A number of exceptions may relieve an
issuer of the rebate requirement for all or a
part of an issue of bonds,

Note. The following exceplions may
apply only to a portion of an issue. In such
cases, the rebate reguirement continues
to apply to the portion of the issue not
covered by the exception.

Small issuer exception. The rebate
requirement does not apply to certain
honds issued by governmental unils
issuing no more than $5 million of bonds in
a calendar year.

The exception is modified as follows: a
governmental unit may issue up to $10
million in bonds after 1987 ($15 million
after 2001) per calendar year, provided no
more than $5 million of proceeds are used
to finance expenditures other than public
school capital expendiiures. See section
148{f{{4}(D) and Regulations section
1.148-8.

6-month exception. The rebate
requirement is considered to be met for
gross proceeds of an issue (as defined in
Regulations section 1.148-7(c)(3)} if those
gross proceeds are spent within 8 months
of the Issue date. The 8-month exception
is the only exception available for
refunding issues.

See section 148({f)}(4){B} and
Regulations section 1.148-7(a)~(c).

18-month exception. The rebate
requirement is considered to be met for
gross proceeds of an issue if those gross
proceeds ara spent according to an




18-month expenditure schedule measured
from the issue date.

See Regulations section 1.148-7(a},
(b}, and {(d).

2-year exception. The “available
construction proceeds” of a construclion
issue are treated as meeting the rebate
reguirement if those proceeds are spent in
accordance with a 2-year expenditure
schedule measured from the issue date,

See section 148(f)(4){C} and
Regutations section 1.148-7(a), (b}, and
{e)-().

Exception for certain investments. The
rebate requirement generally does not
apply to gross proceeds that are invesied
in certain tax-exempt bonds, cerlain
tax-exempt mutual funds, or certain
demand deposit securities purchased
directly from the United States Treasury,

Penalty in Lieu of Arbitrage
Rebate

Penalty. Anissuer may elect to pay a
penalty in lieu of rebating arbitrage for the
available construction proceeds of an
issue if the spending requiremants of the
2-year exception are nol satisfied. The
penalty is equal to 11/2% of the amount of
the available construction proceeds that
do not meet the spending requirements.

See seclion 148(f)(4)(C)(vil) and
Regulations section 1.148-7{k).

Election to terminate 11/2% penalty. An
issuer may terminate the election to pay
penalty in lieu of arbitrage rebate by
paying an amount equal to 3% of the
unspent available construction proceeds
muttipfied by the number of years in the
initial temporary period. The termination
election also requires other acticns, such
as yield restricting the unspent proceeds
and using such proceeds to redeem
bonds,

See Code section 148(f)(4)(C){vill} and
(ix} and Regulations section 1.148-7(1}.

Yield Reduction Payments

Bond proceeds may be invesied in higher
yielding investments only during a
temporary period described in Regulations
section 1.148-2{e). Afier expiration of an
applicable temporary period, proceeds
must be yield restricted.

One method of complying with the yield
restriction requireament is to make "yield
reduction payments.” For certain
investments, a yield reduction payment is
taken inlo account in computing the yield
on that investment. See Regulations
section 1.148-5{c}.

For investments with excess yield that
are nol eligible for yield reduction
payments (such as an incorrectly invested
advance refunding escrow fund), see
Notice 2008-31, Voluniary Closing

Agreement Program for Tax-Exempt
Bonds and Tax Credit Bonds.

Where To File

File Form 8038-T and any attachments at
the following address.

Department of the Treasury
Internal Revenue Service Center
Ogden, UT 84201-0027

Private delivery services. You can use
cerlain private delivery services (PDS)
designated by the IRS io meet the "timely
mailing as timely filing/paying” rule for tax
returns and payments. Go o [RS.govw/PDS
for the current list of designatsd services.

The PDS can tell you how to get written
proof of the mailing date.

For the IRS mailing address to use if
you're using PDS, go to IRS.gov/
PDSstreglAddresses.

PDS can’t deliver items to P.O.
boxes. You must use the U.5.
Q] Fostal Service to mail any ftem to
an RS P.O. box address.

When To File

Arbitrage rebate. Anissuer must pay
rebate in instaliments for computation
dates that occur at least once every 5
years. Rebate payments are due within 60
days after each computation date. The
finat rebate payment for an issue is due
within 60 days aiter the issue is
discharged.

See Regulations section 1,148-3(e)
through {g}.

Special rules. For an issue retired
within 3 years of issuance, the final rebate
payment need not occur before the end of
8 months after the issue date or during the
period the issuer expects to meel any of
the spending exceptions under
Regulations section 1.148-7,

For rules concerning qualified
mortgage bonds and qualified velerans'
mortgage bonds see section 143{g)(3).

Penalty in lieu of arbitrage rebate and
termination penaity. Penaity in lieu of
arbitrage rebate payments must be paid
within 90 days of the end of the applicable
spending period.

Payment of the 3% penalty lo terminate
the penalty In lieu of arbitrage rebale
slection must be made within 90 days of
(a) the end of the initial temporary period if
the termination election was made under
section 148(1){4}C){viil), or (b} the date of
the termination election if it was made
undet section 148(f){4)(C)(ix}.

Yield reduction payments. Yield
reduction payments are payable at the
same time as arbitrage rebate paymenis.

See Regulations saction 1.148-5(c)(2).

QZABs. The issuer must pay 100% of the
investment earnings on amounts in a
defeasance escrow established for an
issue of QZABs under section 1397E or
seclion 84E, as applicable, at the same
lime and in the same manner as arbitrags
rebate payments,

Failure To Pay Timely

In general, a faflure to pay the required
amounts of arbitrage rebate, yield
reduction, or penaily payments on time
may cause bonds to be treated as not
being, and as never having been,
tax-exempt.

i the failure is not dus to willful neglect,
the failure will be disregarded if the issuer
promptly pays a penalty to the United
States.

For governmentai and qualified 501(c}
(3) bonds, the penalty equals 50% of the
rabate amount not paid when required to
be paid, plus interest on that amount.
Otherwise, the penalty equals 100% of the
rebate arnount not paid when required to
be paid, plus interest on that amount,

The penally is generally waived if the
rebate amount plus interest is paid within
180 days of discovery of the failure. See
Regulations section 1.148-3(h) and Rev.
Proc. 2005-40, 2005-2 C.B. 83.

For issues to which the 1992
Regulations apply, ses 1992 Regutations
section 1,148-1(c) for rules relating to
innocent failure, willful neglect,
computation of the correction amount, and
penally and intsrest. in general, these
rules also apply to the Penaily in Lieu of
Arbitrage Rebate and the Termination
Penalty, See 1892 Regulations section
1.148-6(n}{4).

Recovery of Overpayment

In general, an issuer may recover an
overpayment for an issue of tax-exempt
bonds by establishing to the IRS that an
overpaymant occurred. Payments that
may be recovered include:

¢ Arbitrage rebate,
Yield reduction,
Penalty in lleu of arbitrage rebats, and
Panalty to terminate penally in lieu of
arbitrage rebate.

See Regulations section 1.148-3(i) and
Form 8038-R, Request for Recovery of
Qverpayments Under Arbitrage Rebale
Pravisions.

Specific Instructions

Part I—Reporting Authority

Amended return. Anissuer may file an
amended return to change or add to the
information reperted on a previously filed
return for the same date of Issue. If you
are filing to correct errors or change a

-2- Instructions for Form 8038-T (Rev. 10-2021)




previously fited relurn, check the
“Amended Return” box in the heading of
the form.

The amended return must provide all
the information reported on the original
raturn, in addition to the new or correcied
information. Attach an explanation of the
reason for the amended return.

Lines 1-10

General. Enter the same information that
was enterad on the “initial filing” of the
following forms. Make any necessary
changes, for example, a change of
address.

* [Form 8038, Information Return for
Tax-Exempt Private Activity Bond
Issues;

¢ Form 8038-B, Information Retarn for
Build America Bonds and Recovery
Zone Economic Development Bonds;

¢ Form 8038-G, Information Return for
Tax-Exempt Governmental Bonds;

+ Form 8038-GC, Information Return for
Small Tax-Exempt Governmental
Bond issues, Leases, and Instaliment
Sales; or

* Form 8038-TC, Information Return for
Tax Credit Bonds and Specified Tax
Credit Bonds,

Line 1. Enter the name of the
governmental enlity that issued the bonds,
not the name of the enlity recsiving the
benefit of the financing or the eligible
taxpaver claiming a tax credit.

Line 4. Thisline is for IRS use only. Do
not make an entry.

Lines 9 and 10. Enter the name, title,
and telephone number of the officer or
other employee of the issuer whom the
RS may call for more information. If the
issuer wishes to designate a person other
than an officer or other employee of the
issuer {including a legal representative or
paid preparer) whom the IRS may call for
more information about this return, enter
the name, title, and telephone number of
such person here.

Note. By authorizing a person other than
an authorized officer or other employee of
the issuer to communicate with the IRS
and whom the IRS may call for more
information about this return, the issuer
authorizes the IRS to communicate
directly with the individual listed on line 9
and consents to the disclosure of the
issiier's return information to that
individual, as necessary to process this
return.

Ling 11, Enter the same type of issue that
was entered on Form 8038, 8038-B,
8038-G, or 8038-TC. For bonds previously
reported on Form 8038-GC, enter “small
governmental bond.” Also enter the total
issue price that was listed on the initial

filing for this issue. For QZABs issued
under section 1397E or seclion 64E, enter
*qualified zone academy bond—section
1397E" or "qualified zone academy
bond—section 54E” and the totaf issue
price.

Part Il--Arbitrage Rebate and
Yield Reduction Payments

Line 12. Enter the computation date to
which this payment relates. The first
rebate instailment payment must be made
for a computation date that is not later
than 5 years after the issue date.
Subsequent rebate installment payments
must be made for a computation date that
is not later than 5 years after the previous
compuiation date for which an installment
payment was made.

Line 13. Enter ihe amount of the rebate
payment. A rebate instaliment payment
must be in an amount that, when added to
the future value, as of the computation
date, of previous rebate payments made
for the issue, equals at least 90% of the
rebate amount as of that date. A final
rebate payment must be paid in an
amount that, when added to the future
value of previous rebate payments made
for the issue, equals 100% of the rebate
amount as of that date.

See Regulations section 1.148-3(f).

For issues to which the 1992
Regulations apply, see 1992 Regutations
section 1.148-1(b)(3).

Line 14. For investments covered by the
special yield reduction rule, rebate and
yield reduction payments ars included In
the computation of yield for that
investment.

See Regulations section 1.148-5(c).

Line 15, For QZABs issued under section
1397E or section 54E, if applicable, enter
the amount equal 1o 100% of the
investment sarnings in a QZAB
defeasance escrow.

Part l{l—Penalty in Lieu of
Arbitrage Rebate

Complete this section only if, on or before
the issue dale of the bonds, an election
was madae under section 148(f{(4{CY{vii}.

Line 16. Check the appropriate box for
the number of months between the Issue
date of the bonds and the end of the
spending period for which this Form
8038-T is being filed. For periods greater
than 24 morths, check the hox marked
“"Other” and fill in the numbser of months
since the dale of issue.

Note. File aseparate Form 8038-T for
each 6-month spending period.

Lines 17-18. See Penally in Lieu of
Arbitrage Rebate, earlier.

Instructions for Form 8038-T (Rev. 10-2021) -3-

Part IV— Late Payments

Line 20. Under the current regulations, in
ordler to quality for a walver of penalty, a
failure to pay must not be due to willful
neglect. Attach an explanation of the
fallure and the basis for concluding that
the failure is not due to willful neglect. See
Rev. Proc. 2005-40 for more information.

Line 21. For a failure that does not gualify
for a waiver of penally, the failure will be
disregarded if the Issuer pays a penalty to
the United States. For governmenial and
qualified 501{c}{3) bonds, the penalty
equals 50% of the rebate amount not paid
timety plus interest on thal amount, For
other bonds, the penalty is 100% of the
rebate amount not paid limely plus interest
on that amount.

Note. The calculation for late interest is
included under line 22 only, not under
line 21.

Line 22, Compute interest at the
underpayment rate under section 6621,
beginning on the date the correct rebate
amount is due and ending on the date 10
days before itis paid.

Forissues to which the 1992
Regulations apply, see 1992 Regulations
section 1.148-1(c)(2) for computation of
the correction amount.

Part V—Total Payment

Line 23. Combine all payment amounts
onlines 13, 14, 15, 17, 19, 21, and 22.
Enclose a check or money arder for the
total amount made payable to the "United
States Treasury.” Include the issuer's
name, address, EIN, “Form 8038-T,"” and
the date on the check or monsy order,

Part VI—Miscellaneous

Line 24. Enter the amount of proceeds
(consisting of sale, investment, and
transterred proceeds) not allocated to
expenditures for a governmental purpose
of the issue.

Line 25. Enter the amount of proceeds
used to pay principal of and call premiums
on the bonds for which this form is being
filed.

Line 26. Under Regulations seclion
1.148-5(e)}(2}, qualified administrative
costs are taken into account in
determining payments and receipts on
nonpurpose investments. Regulations
seclion 1.148-5(e)(2){iil) provides special
rules for qualified administrative costs for
guaranteed investment contracts (GICs)
and yield restricled defeasance escrows.
Enter the amount of any qualified
adminisirative cosis taken into account in
compuling the rebate amount under these
special nules.

tine 27. Under Regulations section
1.148-4(f)(1), fees properly allocable to




payments for a qualified guarantee for an
issue are treated as additional interest in
computing the yield on thal issue. Enter
the amount of such fees.

Line 28. Enter “Yes"if the issue is a
variable rate issue. A variable raie issue is
an issue that contains a bond that has a
yield that is not fixed and determinable on
the issue dale.

Line 29. Enter “Yes" if the issuer entered
into a qualified hedge. In general,
payments made or received by an issuer
under a qualified hedge are taken into
account to determine the yield on the
issue. A hedge may be entered into
before, at the same time as, or after the
date of issue. See Regulations section
1.148-4(h}{1}. Enter the name of the
provider of the hedge and term of the
hedge to the nearesl tenth of a year (for
example, 2.4 years). Attach additional
sheets if necessary.

Line 30, Enter "Yes” if any gross
proceeds of the issue were invested ina
guaranteed invesiment contract (GIC). A
GiC includes any nonpurpose Investment
that has specifically negotiated withdrawal
or reinvestment provisions and a
specifically negotiated inlerest rate, and
also includes any agreement to supply
investments on two or more dates (for
example, a forward supply contract}. See
Regulations section 1.148-1(p). Enter the
name of the provider of the GIC and term
of the GIC to the nearest tenth of a year.
Altach additional sheets if necessary.

Line 31. Enter "Yes” if any gross
proceeds were invested beyond the
temporary periods sel forth in Regutations
seclion 1.148-2(e) or 1.148-9(d).

Line 32, Indicate who prepared the
caleulations necessary for the filing of this
form., if other than the issuer, indicate the
name of the entity or the individual
prepating the calculations.

Signature and Consent

An authorized representative of the issuer
must sigh and date Form 8038-T and any
applicable certiflcatian. Also print the
name and tille of the person signing Form
8038-T. The authorized representative of
the issuer signing this form must have the
authority to consent lo the disclosure of
the issuer's return information, as
necessary to process this return, to the
person(s) that has been designated in
Form 8038-T.

Note. If authority is granted in Part |, lines
8 and 10, for the IRS to communicate with
a person other than an ofticer or other
employee of the issuer, by signing this
form, the issuer's authorized
representative consenls to the disclosure
of the issuer’s return information, as
necessary to process this return, to such
person.

Paid Preparer

If an authorized officer of the issuer filled in
this return, the paid preparer's space
should remain blank. Anyone who
prepares the return but does nol charge
the organization should not sign the
return. Certain others who prepare the
return should not sign. For example, a
regular, full-lime empioyee of the issuer,
such as a clerk, secretary, etc., should not
sign.

Generally, anyone who is paid to
prepare a return must sign it and fill in the
other blanks in the Paid Preparer Use Only
area of the return.

The paid preparer must;

* Sign the return in the space provided
for the preparer's signature (a
facsimile signature is acceptable),

* Enter the preparer information, and

+ Give a copy of the return to the issuer.

Paperwork Reduction Act Notice. We
ask for the information on this form to carry
out the Internal Revenue laws of the
United States. You are required to give us
the informaticn. We need it 1o ensure that
you are complying wilh these laws and to
allow us to collect the right amount of
arbilrage rebate, yield reduction
payments, and penalties.

Yaou are not required to provide the
information requested on a form that is
subject to the Paperwork Reduction Act
unless the form displays a valid OMB
control number, Books or records relating
to a form or its instructions must be
retained as long as their contents may
become material in the administration of
any Internat Revenue law. Generally, tax
returns and return information are
confidential, as required by section 6103.

The time needed 1o complete and file
this form will vary depending on individual
circumstances. The estimated burden for
tax-exempt organizations filing this form is
approved under OMB control number
1545-0047 and is included in the
estimates shown s the instructions for
their information return,

If you have suggestions for making this
form simpler, we would be happy 1o hear
from you. You can send us comments
through |RS.gov/FormComments. Or you
can write to:

Internat Revenue Service

Tax Forms and Publicalions

1111 Conslitution Ave. NW, [R-6528
Washington, DC 20224

Do not send Form 8038-T to this address.
Instead, see Where To File, earlier.
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