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Options overview

Construction Cost and Risk
Management

Construction contract review
Change order analysis
Pay application calculation review
Project budget and timing online
dashboards
Monthly review meetings
Cash flow draw management
+ Estimated cash flow draw
*  Proper allocation of funds
Schedule monitoring

Grants, Incentives and Loan Analysis

Municipal Advisory (Bond Issuance)

Federal and state grant possibilities
Loan program alternative analysis
Credits and Incentives

Employment Tax Assistance

Process review and support documents
IRS negotiations and assistance
Process assessments and training

Bond Issuance
* Voted bonds
* Non-voted bonds
* Energy conservation
improvement bonds
Refinancing bonds
State Aid Notes
Sinking Fund Analysis

Accounting Support

Staff mentoring and questions
Software conversions

Interim turnover support

Audit preparations

Budgeting support

Periodic reporting and other accounting
related functions

Performance Audits

Clean Energy Funding

Inflation Reduction Act (“IRA”)

+  Electric vehicles, charging
stations, solar, geothermal,
thermal energy storage.

179D Tax Deduction

«  Efficient building incentives

Arbitrage and Investment

Evaluate compliance with bond program
expenditures, regulations, grants, etc.
Assess performance against metrics and
ways to enhance outcomes

Arbitrage rebate calculations for bond
proceed investments

Investment of bond proceeds and
operating dollars

Investment compliance with state code
Investment reporting for audit and
accounting

Operational Reviews

Review organizational efficiency and staffing
levels

Optimize processes to identify cost savings
Conduct a review of specific departments to
compare against best practices




Estimated 2025 Voted Bonds Election Data

Total Elections
May August November Totals
Passed 19| 44% 71 58% 31| 63% ST 55%
Failed 24| 56% S| 2% 181 37% 47 1 45%
Total 43 1 100% 12 | 100% 49 1 100% 104 | 100%
Without Millage Increase
May August November Totals
Passed 18 | 60% 6| 67% 27| T1% S| 69%
Failed 12| 40% 31 33% 8| 23% 23 | 31%
Total 30 | 100% 9 1 100% 35| 100% 74 | 100%
With Millage Increase
May August November Totals
Passed 1] 8% 1] 33% 41 29% 6| 20%
Failed 12| 92% 2| 67% 10| 71% 24 | 80%
Total 13 | 100% 31 100% 14 | 100% 30 | 100%




Bay City Community Schools Voted Bond
Ballot Language Excerpt

The estimated millage that will be levied for the proposed
bonds in 2027 is 0.43 mill ($0.43 on each $1,000 of
taxable valuation) for a 0.00 mill net increase over the
prior year’s levy.

Is this a 0.00 mill increase, or a 0.43 mill increase
voted bond election?




Voted Bond Ballot Language Example - Answer

2027 2026  Difterence

Proposed bonds 0.43 - 0.43

Existing/prior approved bonds 1.79 2.22 (0.43)

Total estimated bond millage rate 2.22 2.22 -




Comstock Schools 2025 Voted Bond
Election Mass Text Message

Comstock Public Schools T t I b d
Other Supplementary Information O a O n

Schedule of Bonded Indebtedness

June 30, 2024 rinCipaI and

20186 School Building and Site #2018 School Buslding and Site 2021 School Budding and Sae 2022 School Building and Sile 2024 School Building and Site
Bonds -] = Bonds Bonds

Band Band . .
S— Interest IS
Jura 30 P il IribEesit Princanal Ik rast Principal IFlErast Principal |FibiEst Principal Ibafast Tesal

2025 5 1200000 5 59325 § 400,000 § 462,775 % 330000 5 31,775 5 175000 5 BATSTS 5 155000 § THA0 5 3,645,551
2005 105,000 ST.0MS 420,000 242 275 85,000 WT TS 160,000 ET9.200 5000 681,675 2,753,200
20T 108,000 84713 435 000 420,900 420,000 282278 155,000 B71.32% 240,000 BT BOD 662,013
2028 105.000 52087 450,000 358,774 440,000 W55 170.000 B63.200 250,000 655,550 3,650,686 —
208 105,000 493N 475,000 ATE 650 455,000 5T ATS 185.000 854325 255,000 B42.525 3654, 706 , ,
2030 105,000 46 444 455 000 158,350 470,000 38,175 200,000 B44 700 285,000 629,525 3,051,504
2031 100,000 A% 500 545,000 341,200 A5, 000 20,175 210,000 B34 450 280,000 816,300 3,850,625
2032 100,000 40500 530,000 12T .025 ] 00,375 Z30.000 B23. 450 200,000 602,050 3648400
2043 100,000 37500 580,000 10,012 B0, 000 183 ATE 248 000 811,875 300,000 BAT 300 3848 363
2004 100,000 34,500 570,000 201,394 535,000 168,125 260,000 TO8950 315,000 571,925 3,044 A0
2035 100000 31500 505,000 271,300 545,000 152,000 Z80.000 TS5 450 325,000 555,525 36411975
2035 100.000 28500 G20.000 250,037 SE0,000 135575 90000 TT.200 345,000 539,175 36394487
2037 100,000 25500 545 000 227,900 578,000 122 875 305,000 THE 105 360,000 521,850 3,639,150
20348 100,000 22500 70,000 205,500 585,000 111,325 30,000 T40.950 385000 502,825 3,633,200
2034 100.000 15,500 700,000 181,438 595,000 5T 320,000 T25.200 405,000 483,175 3,620,688
2040 100,000 15 500 730,000 1565, TR B0, 000 BT ETE 140, 000 TOE_ 00 4235 000 A02 425 3528, 084
2041 100,000 13.500 TE0,000 128,658 815,000 75,008 350,000 03,200 445,000 442,800 36232704
2042 100,000 10,500 80,000 100,858 630,000 61,584 360,000 G75.000 465,000 424,700 3622040
2043 100,000 T.500 800,000 2680 G55,000 47,681 370,000 564,400 480,000 405,600 3622851
2044 100,000 4 500 800,000 44,044 715,000 32494 TR0, 000 545,400 515,000 3085 800 3,625,538
2045 100,000 1.500 T20,000 0,638 840,000 14,963 305000 E33.900 535,000 364500 3625,801
K46 . - - - - “ 2,120,000 06,000 555,000 342,700 3623700
2047 . . . . . . 2,508 000 £21.200 75,000 320,100 3,621,200
2044 E - - - - - 2,705,000 433,000 00,000 208,600 3,624 600
2049 - - - - E E 2.335.000 341200 GT5.000 27,10 3622,300
2080 . - . . . . 2,400,000 247800 730,000 243,000 3,620,800
2051 . - . . . ! 2,795 000 151,800 0,000 211,200 3,818,000
2052 E - - - - E 1,500,000 56,000 1,405 000 164,100 3615,100
a0y . 5 T . . . . . 3388 000 18,800 3,433 500

Total remaining payments. § 2145000 5 ESEA4TS § 12670000 § 5385620 § 11475000 § 3407553 § I1,240000 § 18633475 § 16205000 § 13405226 § 105,323,349

Principad payTrsants dus May 1 & Movember 1 Wy 1 & Mowembar 1 May 1 & Noverrber 1 May 1 & Movarnbar 1 hiay 1 & Mowembar 1
Irdarosl paymsnls due May 1 & Movernber 1 May 1 & Novembar 1 May 1 & Novemiber 1 May 1 & Movernber 1 Way 1 & Nowember 1
Iripros! robe 2.00 - 3.00% 300 - 5.00% 200 - 4.00% 2,00 - 500 % 4,00 - 500 %

Original issue §  B.000.000 £ 17.200,000 § 13,450,000 § Z2.295000 £ 16205000 7




Comstock Schools 2025 Voted Bond
Election Mass Text Message

Before you vote on the $31million bond issue that Comstock Public Schools is
requesting this Nov. 4, this is the information that the 2024 audit provided about the
amount of bond indebtedness that the district already has incurred. Please Note: as
of Nov. 4, 2025, CPS will have made its payments for 2025, but that still leaves
over $101million (principal and interest) that CPS will be paying through 2053.
I'm not here to tell you how to vote, but | ask you: Do you want to add
another $31million plus interest to the debt obligation that you and your
neighbors will have to pay? Here is the link to the entire 2024

audit: https.//www.comstockps.org/common/pages/GetFile.ashx...

The 2025 CPS audit has not been presented as of today.

How would you respond to this?



https://urldefense.com/v3/__https:/www.comstockps.org/common/pages/GetFile.ashx.__;!!IV6Ez-DflYCT!fk9QbEEtiYk32d1RLhX7uvUz-2vxKHJwwKT1Cd4jjympD4FKx4GOBFiQmmLckaxl1lAtDEYhtnkyfGWNR4eGwT7s$

Comstock Schools 2025 Voted Bond
Election Mass Text Message

12.00
10.00

8.00

‘S

7]

12.00
10.00

-sf_g

.gﬁ

6.00
4.00
2.00
0.00

e T O tal

C—1Bond Millage

)

.ga

8.00

1 Sinking Fund Millage Rate

Yo

7
-Gy

6.00
4.00
2.00
0.00




Dexter Community Schools May 2025 Bond Election
Newspaper Article Excerpt

Interest Rates Could Climb

The bond would be issued in a series of sales from 2025 to 2031. These sales are planned with interest
rates around 4%. But if rates rise to 6% or 7%, borrowing costs could increase significantly. For
instance, if $60 million in bonds were issued at an interest rate of 6% instead of the projected
4%, annual interest costs could increase by an estimated $600,000. The exact amount would
depend on the bond’s term length and repayment structure, but any additional costs would still need to
be covered within the fixed 8.5 mills cap.

By 2040, between 5.5 and 6.5 mills could be tied up servicing this bond. That would leave only 2 to 3
mills for future facility needs. For example, if Dexter were to borrow an additional $75 million for
repairs or expansions in the 2030s, the bond millage could need to rise above 10 mills—
potentially increasing annual property taxes by $380 to $480 on a home with a $200,000 taxable
value (approx. $400K retail value). However, the actual impact would depend on several factors,
including the timing of the issuance, prevailing interest rates, and how the repayment is structured.

How would you respond to this?




Newspaper Article Answer - “Bond Series Capital
Planning”

1. Voted bond issue timing and
amount is flexible but total amount of

bonds does cannot exceed the voter

approval. Dexter Community Schools - May 2025 Voted Bonds Plan

: Series | 2025 60,000,000
2. If unfavorable economic or S r! " - $75 000,000
interest rate conditions occur the ories SaR
school district can delay or downsize Series Il 2023 90,000,000
any planned bond issue. Series |V 2031 16,865,000

Total election amount $241,865,000

3. If favorable economic or

interest rate conditions occur the
school district can accelerate or
increase any planned bond issue.
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Disclosure

The information provided here is of a general nature and is not intended to
address the specific circumstances of any individual or entity. In specific
circumstances, the services of a professional should be sought.

Baker Tilly Municipal Advisors, LLC is a registered municipal advisor and
controlled subsidiary of Baker Tilly US, LLP, an accounting firm. Baker Tilly
US, LLP trading as Baker Tilly is a member of the global network of Baker

Tilly International Ltd., the members of which are separate and independent
legal entities.

© 2026 Baker Tilly US, LLP
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