Preliminary - Current Refunding

Calendar
Year

2021
2022
2023
2024
2025
2026

City of Manitowoc

Illustration of Hypothetical Refinancing *’

BEFORE REFINANCING |*| AFTER REFINANCING
*
$3,280,000 $9,995,000 TOTAL * $3,280,000 $9,995,000 $2,580,000 TOTAL POTENTIAL
G.O. Corp. Purp. Bonds G.O. Promissory Notes DEBT * G.O. Corp. Purp. Bonds G.O. Promissory Notes G.O. Refunding Bonds NEW DEBT DEBT SERVICE
Dated April 25, 2011 Dated May 17, 2013 SERVICE * Dated April 25, 2011 Dated May 17, 2013 Dated March 22, 2021 1 SERVICE SAVINGS
PRINCIPAL RATE INTEREST PRINCIPAL RATE INTEREST * PRINCIPAL INTEREST PRINCIPAL INTEREST PRINCIPAL INTEREST TOTAL
(2/1) (2/1 & 8/1) (2/1) (2/1 & 8/1) * (2/1) (2/1 & 8/1) (2/1) (2/1 & 8/1) (5/1) (5/1 & 11/1)
* TIC=
* 1.10%
*
$240,000 3.000% $50,393 $1,015,000 2.500% $41,813 $1,347,205 * $240,000 $26,996 $1,015,000 $27,250 $9,661 $9,661 $1,318,907 $28,298
$255,000 | 3.000% $42,968 $575,000 | 2.500% $21,938 $894,905 * * %k x * % % $855,000 $22,856 $877,856 $877,856 $17,049
$265,000 | 3.200% $34,903 $590,000 | 2.500% $7,375 $897,278 * * %k x * % % $865,000 $14,427 $879,427 $879,427 $17,851
$280,000 | 3.350% $25,973 $305,973 * * % x $280,000 $8,562 $288,562 $288,562 $17,411
$290,000 | 3.500% $16,208 $306,208 * * % x $285,000 $5,355 $290,355 $290,355 $15,853
$305,000 | 3.650% $5,566 $310,566 * * % x $295,000 $1,844 $296,844 $296,844 $13,723
*
$1,635,000 $176,009 $2,180,000 $71,125 $4,062,134 * $240,000 $26,996 $1,015,000 $27,250 $2,580,000 $62,704 $2,642,704 $3,951,950 $110,183
General Fund & Wastewater General Fund, TIF #14, General Fund & Wastewater General Fund, TIF #14, General Fund, Wastewater Treatment Facility,
Treatment Facility Supported & TIF #16 Supported Treatment Facility Supported & TIF #16 Supported TIF #14, & TIF #16 Supported
Maturities callable 2/1/21 Maturities callable 2/1/21
or any date thereafter. or any date thereafter.
| |CALLABLE MATURITIES | * kX REFINANCED WITH 2021 ISSUE. LESS TRANSFER FROM PRIOR DEBT SERVICE....... ($28,298)
ROUNDING AMOUNT ..o $1,418
(1) This illustration represents a mathematical calculation of potential interest cost savings (cost), POTENTIAL GROSS SAVINGS...........ccoeeveeecrerernn. | $83,303 |
assuming hypothetical rates based on current rates for municipal bonds +20bps as of 12/16/20.
Actual rates may va_lry. If actgal rates_ are _hlgher tr_'nan thos_e assu_med, the interest cost savings ) POTENTIAL PRESENT VALUE SAVINGS §................ $78,965
would be lower. This illustration provides information and is not intended to be a POTENTIAL PRESENT VALUE SAVINGS %............. 3.085%

recommendation, proposal or suggestion for a refinancing or otherwise to be considered as advice.

(2) Present value calculated using the All Inclusive Cost (AIC) of 1.76% as the discount rate.

Interest Rate Sensitivity
Change Est. PV % Est. PV $
in Rates Savings Savings
-0.30% 3.761% $96,292
-0.20% 3.535% $90,496
-0.10% 3.309% $84,721
+0.10% 2.863% $73,289
+0.20% 2.640% $67,593
+0.30% 2.419% $61,939
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Robert W. Baird & Co. Incorporated (“Baird”) is not recommending any action to you. Baird is not acting as an advisor to you and does not owe you a
fiduciary duty pursuant to Section 15B of the Securities Exchange Act of 1934. Baird is acting for its own interests. You should discuss the information
contained herein with any and all internal or external advisors and experts you deem appropriate before acting on the information. Baird seeks to serve as an
underwriter (or placement agent) on a future transaction and not as a financial advisor or municipal advisor. The primary role of an underwriter (or
placement agent) is to purchase, or arrange for the placement of, securities in an arm’s length commercial transaction with the issuer, and it has financial
and other interests that differ from those of the issuer. The information provided is for discussion purposes only, in seeking to serve as underwriter (or
placement agent). See “Important Disclosures” contained herein.




Preliminary - Taxable Current Refunding

City of Manitowoc
Illustration of Hypothetical Refinancing *’

BEFORE REFINANCING | *| AFTER REFINANCING
b3
$6,690,000 TOTAL * $6,690,000 $1,755,000 TOTAL POTENTIAL
Taxable G.O. Ref. Bonds DEBT * Taxable G.O. Ref. Bonds Taxable G.O. Refunding Bonds NEW DEBT DEBT SERVICE
Dated November 28, 2011 SERVICE _*_ Dated November 28, 2011 Dated March 22, 2021 * SERVICE SAVINGS
Calendar PRINCIPAL RATE INTEREST * PRINCIPAL INTEREST PRINCIPAL INTEREST TOTAL
Year (2/1) (2/1 & 8/1) * (2/1) (2/1 & 8/1) (5/1) (5/1 &11/1)
* TIC=
* 1.20%
3
2021 $870,000 3.550% $82,690 $952,690 * $870,000 $49,066 $7,488 $7,488 $926,555 $26,135
2022 $840,000 | 3.750% $51,498 $891,498 * * %k $855,000 $15,939 $870,939 $870,939 $20,559
2023 $905,000 | 3.950% $17,874 $922,874 * * %% $900,000 $5,490 $905,490 $905,490 $17,384
b 3
$2,615,000 $152,061 $2,767,061 * $870,000 $49,066 $1,755,000 $28,917 $1,783,917 $2,702,984 $64,078
General Fund & TIF #16 Supported General Fund & TIF #16 Supported General Fund & TIF #16 Supported
Maturities callable 2/1/21
or any date thereafter.
| |CALLABLE MATURITIES | * %% |REFINANCED WITH 2021 ISSUE. LESS TRANSFER FROM PRIOR DEBT SERVICE........ ($26,135)
ROUNDING AMOUNT........ocvvseeeeseseeeesieseeiesissessisiiens $734
(1) This illustration represents a mathematical calculation of potential interest cost savings (cost), POTENTIAL GROSS SAVINGS.........ccooviiiiiiiiiinne. ! $38,676 |
assuming hypothetical rates based on current rates for municipal bonds +20bps as of 12/16/20.
Actual rates may vary. If actual rates are higher than those assumed, the interest cost savings (2) POTENTIAL PRESENT VALUE SAVINGS $....onvooo....... $37,200
would be lower. This illustration provides information and is not intended to be a recommendation, POTENTIAL PRESENT VALUE SAVINGS %............... 2.132%

proposal or suggestion for a refinancing or otherwise to be considered as advice.

(2) Present value calculated using the All Inclusive Cost (AIC) of 2.30% as the discount rate.

Robert W. Baird & Co. Incorporated (“Baird”) is not recommending any action to you. Baird is not acting as an advisor to
you and does not owe you a fiduciary duty pursuant to Section 15B of the Securities Exchange Act of 1934. Baird is
Change  Est. PV % Est. PV $ acting for its own interests. You should discuss the information contained herein with any and all internal or external

in Rates Savings Savings advisors and experts you deem appropriate before acting on the information. Baird seeks to serve as an underwriter (or
-0.30% 2.548% $44,467

Interest Rate Sensitivity

-0.20% 2.2409% $42.040 placement agent) on a future transaction and not as a financial advisor or municipal advisor. The primary role of an
-0.10% 2.270% $39:617 underwriter (or placement agent) is to purchase, or arrange for the placement of, securities in an arm’s length
10710 176646 $34,787 commercial transaction with the issuer, and it has financial and other interests that differ from those of the issuer. The
+0.20% 1.855% $32,378 information provided is for discussion purposes only, in seeking to serve as underwriter (or placement agent). See
+0.30% 1.721% $30,025 “Important Disclosures” contained herein.
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IMPORTANT DISCLOSURES

Robert W. Baird & Co. Incorporated ("Baird”) is not recommending that you take or not take any action. Baird is not acting as financial advisor or
municipal advisor to you and does not owe a fiduciary duty pursuant to Section 15B of the Securities Exchange Act of 1934 to you with respect to the
information contained herein and/or accompanying materials (collectively, the “Materials”). Baird is acting for its own interests. You should discuss
the Materials with any and all internal or external advisors and experts that you deem appropriate before acting on the Materials.

Baird seeks to serve as underwriter in connection with a possible issuance of municipal securities you may be considering and not as financial advisor
or municipal advisor. Baird is providing the Materials for discussion purposes only, in anticipation of being engaged to serve as underwriter (or
placement agent).

The role of an underwriter includes the following: Municipal Securities Rulemaking Board Rule G-17 requires an underwriter to deal fairly at all
times with both municipal issuers and investors. An underwriter’s primary role is to purchase the proposed securities to be issued with a view to
distribution in an arm’s length commercial transaction with the issuer. An underwriter has financial and other interests that differ from those of the
issuer. An underwriter may provide advice to the issuer concerning the structure, timing, terms, and other similar matters for an issuance of
municipal securities. Any such advice, however, would be provided in the context of serving as an underwriter and not as municipal advisor, financial
advisor or fiduciary. Unlike a municipal advisor, an underwriter does not have a fiduciary duty to the issuer under the federal securities laws and is
therefore not required by federal law to act in the best interests of the issuer without regard to its own financial or other interests. An underwriter
has a duty to purchase securities from the issuer at a fair and reasonable price but must balance that duty with its duty to sell those securities to
investors at prices that are fair and reasonable. An underwriter will review the official statement (if any) applicable to the proposed issuance in
accordance with, and as part of, its responsibilities to investors under the federal securities laws, as applied to the facts and circumstances of the
proposed issuance.

The Materials do not include any proposals, recommendations or suggestions that you take or refrain from taking any action with regard to an
issuance of municipal securities and are not intended to be and should not be construed as "advice" within the meaning of Section 15B of the
Securities Exchange Act of 1934 or Rule 15Bal-1 thereunder. The Materials are intended to provide information of a factual, objective or educational
nature, as well as general information about Baird (including its Public Finance unit) and its experience, qualifications and capabilities.

Any information or estimates contained in the Materials are based on publicly available data, including information about recent transactions believed
to be comparable, and Baird’s experience, and are subject to change without notice. Baird has not independently verified the accuracy of such data.
Interested parties are advised to contact Baird for more information.

If you have any questions or concerns about the above disclosures, please contact Baird Public Finance.

IRS Circular 230 Disclosure: To ensure compliance with requirements imposed by the IRS, we inform you that the Materials do not constitute tax

advice and shall not be used for the purpose of (i) avoiding tax penalties or (ii) promoting, marketing or recommending to another party any
transaction or matter addressed herein.
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