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INDEPENDENT AUDITORS’ REPORT

Board of Directors
New Hampshire Municipal Bond Bank

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements, consisting of the General Operating Fund Group, Qualified School
Construction Fund Group, and Non-State Guaranteed Fund Group of the New Hampshire Municipal Bond
Bank (the Bond Bank), as of and for the year ended June 30, 2025, and the related notes to the financial
statements, which collectively comprise the Bond Bank’s basic financial statements as listed in the table of
contents.

In our opinion, the accompanying financial statements referred to above present fairly, in all material respects,
the respective financial position of each individual fund group referred to above of the Bond Bank, as of
June 30, 2025, and the respective changes in financial position and cash flows thereof for the year then ended
in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Bond Bank and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in the United States of America, and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Bond Bank’s ability to continue as a
going concern for 12 months beyond the financial statement date, including any currently known information
that may raise substantial doubt shortly thereafter.



Board of Directors
New Hampshire Municipal Bond Bank

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a
guarantee that an audit conducted in accordance with GAAS will always detect a material misstatement when
it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control. Misstatements are considered material if there is a substantial likelihood that, individually
or in the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Bond Bank’s internal control. Accordingly, no such opinion is expressed.

e  Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e  Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Bond Bank’s ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters
that we identified during the audit.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the Management’s
Discussion and Analysis and Required Supplementary Information, as listed in the table of contents, be
presented to supplement the basic financial statements. Such information is the responsibility of management
and, although not a part of the basic financial statements, is required by the Governmental Accounting
Standards Board who considers it to be an essential part of financial reporting for placing the basic financial
statements in an appropriate operational, economic, or historical context. We have applied certain limited
procedures to the required supplementary information in accordance with GAAS, which consisted of inquiries
of management about the methods of preparing the information and comparing the information for consistency
with management’s responses to our inquiries, the basic financial statements, and other knowledge we obtained
during our audit of the basic financial statements. We do not express an opinion or provide any assurance on
the information because the limited procedures do not provide us with sufficient evidence to express an opinion
or provide any assurance.

“Baker Newman ‘Iﬁpyrs (e

Manchester, New Hampshire
October 21, 2025



NEW HAMPSHIRE MUNICIPAL BOND BANK
MANAGEMENT’S DISCUSSION AND ANALY SIS

June 30, 2025

As financial management of the New Hampshire Municipal Bond Bank (the Bond Bank), we offer readers of
these financial statements this narrative, overview and analysis of the financial activities of the Bond Bank for
the fiscal year ended June 30, 2025. This discussion and analysis is designed to assist the reader in focusing
on the significant financial issues and activities of the Bond Bank and to identify any significant changes in
financial position. We encourage readers to consider the information presented here in conjunction with the
basic financial statements as a whole.

Financial Highlights

Revenues for the Bond Bank were $52,526,771 for fiscal year 2025, an increase of $4,896,215 or 10.28%
from fiscal year 2024.

Increase in account balances from fiscal year 2024

Interest on loans receivable from governmental units, net $3,028,601
Interest income from investments 1,766,762
Net change in the fair value of investments 27,411
Other income 73.441
Total net increase $4,896,215

Investments are recorded at fair value in accordance with the Governmental Accounting Standards
Board’s rules. The Bond Bank generally holds investments until maturity to pay reserve fund bonds as
they become due, so fluctuations in the fair value of the investments have a minimal long-term effect.

Operating income for fiscal year 2025 $4,090,139
Plus net decrease in the fair value of investments 299.346
Operating income for fiscal year 2025 (excluding net decrease

in the fair value of investments) $4,389,485

Net position of the Bond Bank increased $4,090,139 in fiscal year 2025. At June 30, 2025, the Bond
Bank had a net position of $39,752,408, an increase of 11.47% from June 30, 2024 (as restated).

The 9.93% increase in operating expenses and 15.21% decrease in bond issuance costs in fiscal year 2025
is due to annual budget line item increases and decreases in overall issuance costs, respectively.

The Bond Bank’s bonds payable outstanding at June 30, 2025 of $1,263,709,474 represent a net increase
0f'$92,474,711 or 7.90% from the balance at June 30, 2024. This increase was the result of the following
activity in fiscal year 2025:

Issued 2024 C, 2024 D and 2025 A $ 186,200,000
Capitalized premiums 6,986,847
Amortization of premiums (3,487,136)
Principal paid (97.225.000)
Total net increase $ 92474711



NEW HAMPSHIRE MUNICIPAL BOND BANK
MANAGEMENT’S DISCUSSION AND ANALYSIS (CONTINUED)

June 30, 2025

e  The Bond Bank provided $139,620,000 in new loans to local governmental units during fiscal year 2025,
a decrease of $11,475,000 or 7.59% from loans provided in fiscal year 2024. Reserve bonds totaling
$46,580,000 were issued as part of the 2024 C, 2024D and 2025 A issues.

e In December 2024, the Bond Bank distributed $1,568,431 in refunding savings to 12 New Hampshire
communities who benefited from the 2024 Series B refunding issue from fiscal year 2024.

e Asaresult of the adoption of GASB Statement No. 101, Compensated Absences, the Bond Bank restated
the opening net position of the Operating Fund Group by $86,237, which represents the cumulative impact
of the change in accounting principle from prior periods. This standard requires accrual of certain types
of leave which were not previously required to be accrued by the Bond Bank.

Overview of the Bond Bank

The Bond Bank was created in 1977 by an Act of the New Hampshire Legislature, RSA:35-A, is a public body
corporate and politic and is constituted as an instrumentality exercising public and essential governmental
functions of the State. The Bond Bank was established to issue bonds for the purpose, among other things, of
providing funds to enable it to lend money to counties, cities, towns, school districts or other districts (the
governmental units) within the State of New Hampshire. The provision of funds is accomplished by the direct
purchase from such governmental units of their bonds, notes or evidence of debt payable from taxes, charges
for services or assessments.

As the result of the Bond Bank issuing tax-exempt debt, it is required to prepare arbitrage rebate calculations
for each series of bonds outstanding and remit payment to the Internal Revenue Service every five years. The
Bond Bank’s policy is to review the calculations annually for financial statement purposes. The Bond Bank
has hired an outside firm to calculate arbitrage rebate liability and required payments.

Since its inception, the Bond Bank has issued bonds for its non-guaranteed program pursuant to a General
Resolution adopted on December 1, 1978, as amended from time to time (the 1978 Resolution). On July 14,
2005, the Bond Bank adopted a new General Resolution (the 2005 Resolution). While substantially similar to
the 1978 Resolution, the 2005 Resolution contained a number of improvements, including a flexible reserve
fund sizing requirement, wholesale changes in permitted investments, and the ability to meet its reserve fund
requirement with surety bond policies and other credit facilities, and a streamlined approach to calling bonds
for early redemption. The Bond Bank has issued eight series of new money bonds under the terms of the
2005 Resolution, totaling $295,571,000 and two refunding issues totaling $122,550,000. Reserve fund bonds
in the amount of $5,410,000 were included in the 2015 A refunding to replace the surety policies. These
policies have all terminated when all of the non-callable maturities had matured. Bonds issued under the
2005 Resolution are separately secured from all other bonds of the Bond Bank, including those issued under
the 1978 Resolution. The adoption of the 2005 Resolution has not resulted in any substantive change to the
Bond Bank’s overall program.

The Bond Bank analyzes the cost effectiveness of the 1978 Resolution and the 2005 Resolution whenever a
new issue of bonds is being considered. Due to the downgrades of the surety bond providers, this is no longer
a viable method of funding the reserve fund. Depending on the structure of the new bonds and the reserve
fund requirements, we analyze the best alternative by comparing the availability of investments in the market
and the possibility of purchasing State of New Hampshire bonds. In fiscal year 2025, the 2024 Series C and
D and 2025 Series A bonds were issued per the 1978 Resolution.
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NEW HAMPSHIRE MUNICIPAL BOND BANK
MANAGEMENT’S DISCUSSION AND ANALYSIS (CONTINUED)

June 30, 2025

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the Bond Bank’s financial statements,
which is comprised of the basic financial statements and the notes to the financial statements. Since the Bond
Bank continues to operate under three separate fund groups, the financial statements reflect individual fund
activity.

Basic Financial Statements

The basic financial statements are designed to provide readers with a broad overview of the Bond Bank’s
finances, in a manner similar to a private-sector business.

The financial statements present information on all of the Bond Bank’s assets, deferred outflows of resources,
deferred inflows of resources and liabilities, with the difference between them reported as net position. Over
time, increases or decreases in net position may serve as a useful indicator of whether the financial position of
the Bond Bank is improving or deteriorating. Net position increases when revenues exceed expenses.
Increases to assets without a corresponding increase to liabilities, result in increased net position, which may
indicate an improved financial position.

The statements of revenues, expenses, and changes in net position present information showing how the Bond
Bank’s net position changed during the fiscal year. Changes in net position are generally reported as soon as
the underlying event occurs, regardless of timing of related cash flows. Thus, revenues and expenses are
reported in this statement for some items that will only result in cash flows in future periods.

Notes to the Financial Statements

The notes to the financial statements provide additional information that is essential to a full understanding of
the data provided in the basic financial statements.

Supplementary Information

In addition to the financial statements and the accompanying notes, this report also presents certain required
supplementary information, as listed in the table of contents, to provide readers with a broader insight into the
financial standing of the Bond Bank.

Financial Analysis

Net position may serve, over time, as a useful indicator of a government’s financial position. In the case of
the Bond Bank, assets and deferred outflows of resources exceeded liabilities and deferred inflows of resources
by $39,752,408 at June 30, 2025. This represents an increase of $4,090,139 or 11.47% from the previous fiscal
year (as restated).

The Bond Bank has a policy with a goal to maintain additional funds on hand in the 1978 Resolution equal to
3% of the 1978 Resolution loans outstanding. As of June 30, 2025 the Bond Bank had additional funds on
hand within that resolution of $41,734,827 or 4.13% of the loans outstanding.

By far, the largest portion of the Bond Bank’s net position is its investment in loans to governmental units plus
bond proceeds remaining in investments held by trustee, less any related debt used to acquire those assets.
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NEW HAMPSHIRE MUNICIPAL BOND BANK

MANAGEMENT’S DISCUSSION AND ANALYSIS (CONTINUED)

June 30, 2025

The Bond Bank’s financial position and operations for the past two years are summarized below based on

information included in the financial statements.

ASSETS

Current assets:
Cash
Investments held by trustee, at fair value
Loans receivable from governmental units
Accrued investment income receivable
Accrued interest receivable from governmental units
Other current assets
Due from other funds

Total current assets
Noncurrent assets:
Investments held by trustee, at fair value
Loans receivable from governmental units
Other assets
Total noncurrent assets

Total assets

DEFERRED OUTFLOWS OF RESOURCES

Unamortized rebates to governmental units
Unamortized deferred loss on refundings
Pension adjustments

Total deferred outflows of resources

LIABILITIES

Current liabilities:
Accounts payable and accrued liabilities
Accrued interest payable
Accrued interest rebate payable to U.S. Government
Bonds payable
Due to other funds

Total current liabilities

Percentage
2025 2024 Change
(As Restated)

289,218 190,170 52.08%
55,043,096 57,666,233 (4.55)
87,210,511 85,034,763 2.56

2,343,327 1,420,010 65.02
15,512,177 14,799,198 4.82
21,641 22,635 (4.39)
146,500 — 100.00
160,566,470 159,133,009 0.90
142,855,458 93,177,078 53.32
1,005,360,000 957,352,000 5.01
175.917 109,504 60.65
1,148.391,375 1,050,638,582 9.30
1,308,957,845 1,209,771,591 8.20
1,529,739 167,084 815.55
12,847,537 14,402,624 (10.80)
74,786 99.949 (25.18)
14,452,062 14,669,657 (1.48)
267,227 109,466 144.12
18,759,379 16,731,623 12.12
57,599 8,456 581.16
99,528,757 100,410,571 (0.88)
146.500 — 100.00
118,759,462 117,260,116 1.28



NEW HAMPSHIRE MUNICIPAL BOND BANK

MANAGEMENT’S DISCUSSION AND ANALYSIS (CONTINUED)

June 30, 2025
Percentage
2025 2024 Change
(As Restated)
Noncurrent liabilities:
Accrued interest rebate payable to U.S. Government $ 212,684 3 232,686 (8.60)%
Bonds payable 1,164,180,717 1,070,824,192 8.72
Accrued pension liability 328,024 349,852 (6.24)
Other liabilities 166,974 109,504 52.48
Total noncurrent liabilities 1.164.888.399 1.071.516.234 8.71
Total liabilities 1,283,647,861 1,188,776,350 7.98
DEFERRED INFLOWS OF RESOURCES:
Pension adjustments 9.638 2,629 266.60
Total deferred inflows of resources 9,638 2,629 266.60
NET POSITION
Total net position $_39,752,408 $_ 35,662,269 11.47%

Total cash and investments held by trustee increased $47,154,291 or 31.22% at June 30, 2025 compared to
June 30, 2024. The Bond Bank’s investment portfolio is comprised of cash and cash equivalents, U.S.
Government obligations (including treasury bills, notes, and bonds), U.S. Treasury strips, U.S. Government
sponsored enterprise strips, NH G.O. Capital Improvement Bonds, NH Public Deposit Investment Pool
(NHPDIP) and certificates of deposit. The Bond Bank’s investments are carried at fair value. Unrealized
gains and losses (primarily due to fluctuations in market values) are recognized in the statements of revenues,
expenses and changes in net position.

The Bond Bank’s loans receivable from governmental units increased $50,183,748 or 4.81% at June 30, 2025
compared to June 30, 2024. The Bond Bank’s total new loan originations to local governmental units in fiscal
year 2025 of $139,620,000 were 7.59% lower than fiscal year 2024 originations of $151,095,000. Bond
principal repayments in fiscal year 2025 of $97,225,000 were 6.90% lower than fiscal year 2024 principal
repayments of $104,430,000. Net bonds payable increased 7.90%.



NEW HAMPSHIRE MUNICIPAL BOND BANK
MANAGEMENT’S DISCUSSION AND ANALYSIS (CONTINUED)

June 30, 2025

The Bond Bank continued to maintain a positive spread of income from investments and loans to governmental
units over bond interest expense and operating expenses. Overall net position increased 11.47% in fiscal year
2025 as compared to an overall net position increase of 8.21% in fiscal year 2024. The change was mainly
due to increased interest on loans receivable from governmental units and investment income from
investments, offset by an increase in interest expense.

Percentage
2025 2024 Change
(As Restated)
Interest on loans receivable from governmental units, net $44,625,544 $41,596,943 7.28%
Interest income from investments 7,420,831 5,654,069 31.25
Net decrease in the fair value of investments (299,346) (326,757) (8.39)
Other income 779,742 706,301 10.40
Total operating revenues 52,526,771 47,630,556 10.28
Interest expense 46,780,573 43,070,654 8.61
Operating expenses 688,110 625,966 9.93
Bond issuance costs 967.949 1,141,618 (15.21)
Total operating expenses 48,436,632  44.838.238 8.03
Operating income 4,090,139 2,792,318 46.48
Net position, beginning of year 35,662,269 32,956,188 8.21
Effect of change in accounting principle on
beginning of year net position — (86,237) (100.0)
Net position, beginning of year, as restated 35,662,269 32,869,951 8.50
Net position, end of year $39,752,408 $35,662,269 11.47%

Operating revenues are generated principally from interest earned on investments and from fees and interest
received from governmental units. The Bond Bank’s annual operating budget is approved by the Board of
Directors.

The net decrease in the fair value of investments in fiscal year 2025 of $299,346 (versus a net decrease in the
fair value of investments in fiscal year 2024 of $326,757, which equates to a total change in this account of
$27,411) was caused by movements in market values of the Bond Bank’s investment portfolio. Increase in
investment income is primarily due to the effect of rising interest rates increasing yields on cash equivalents,
replacement of lower yielding maturing securities with higher yielding securities purchased, and overall
increases in the balances of the investment portfolio.



NEW HAMPSHIRE MUNICIPAL BOND BANK
MANAGEMENT’S DISCUSSION AND ANALYSIS (CONTINUED)

June 30, 2025

The decrease in bond issuance costs was mainly due to a decrease in the underwriter’s discount for the loans
issued in fiscal year 2025 as compared to those issued in fiscal year 2024. Additionally, the Bond Bank
changed the collection of bond issuance costs in 2018 and going forward, costs will be received with interest
payments for the life of the loan and recognized when earned. This in part contributed to the increase in other
income.

Requests for Information

This financial report is designed to provide a general overview of the Bond Bank’s financial statements for all
those with an interest in its finances. Questions concerning any of the information provided in this report or
request for additional information should be addressed to the Executive Director, New Hampshire Municipal
Bond Bank, 25 Triangle Park Drive, Suite 102, Concord, New Hampshire 03301.



NEW HAMPSHIRE MUNICIPAL BOND BANK
STATEMENTS OF NET POSITION

June 30, 2025

Municipal Division

Qualified
General School Non-State
Operating Construction Guaranteed
ASSETS Fund Group  Fund Group Fund Group Total
Current assets:
Cash (note 3) $ 114398 $ - $ 174,820 289,218
Investments held by trustee, at
fair value (notes 3 and 5):
Cash equivalents 3,155,564 39,955 18,820,024 22,015,543
Investments 8,901,131 - 20,056,630 28,957,761
Reserve fund investments (note 4) - - 4,069,792 4,069,792
Loans receivable from governmental
units (note 4) - 2,910,000 84,300,511 87,210,511
Accrued investment income receivable 320,695 - 2,022,632 2,343,327
Accrued interest receivable from
governmental units - 93,238 15,418,939 15,512,177
Other current assets 21,641 - - 21,641
Due from other funds 146,500 - - 146,500
Total current assets 12,659,929 3,043,193 144,863,348 160,566,470
Noncurrent assets:
Investments held by trustee, at fair value
(notes 3, 4 and 5):
Reserve fund cash equivalents - - 2,882,216 2,882,216
Reserve fund investments - - 139,973,242 139,973,242
Loans receivable from governmental
units (note 4) - 2,910,000 1,002,450,000 1,005,360,000
Other assets (notes 7 and 8) 175,917 — — 175,917
Total noncurrent assets 175917 2,910,000 1,145,305.458 1,148,391,375
Total assets 12,835,846 5,953,193 1.290,168.,806 1,308.957.845
DEFERRED OUTFLOWS OF RESOURCES
Unamortized rebates to
governmental units - - 1,529,739 1,529,739
Unamortized deferred loss on refundings - - 12,847,537 12,847,537
Pension adjustments (note 6) 74,786 - - 74,786
Total deferred outflows of resources 74,786 - 14,377,276 14,452,062
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LIABILITIES

Current liabilities:
Accounts payable and accrued liabilities
Accrued interest payable
Accrued interest rebate payable to U.S.
government (note 2)
Bonds payable (note 4)
Due to other funds

Total current liabilities
Noncurrent liabilities:
Accrued interest rebate payable
to U.S. Government (note 2)
Bonds payable (note 4)
Accrued pension liability (note 6)
Other liabilities (notes 7 and 8)
Total noncurrent liabilities

Total liabilities

DEFERRED INFLOWS OF RESOURCES

Pension adjustments (note 6)
NET POSITION

Total net position

Municipal Division

Qualified
General School Non-State
Operating Construction Guaranteed
Fund Group Fund Group Fund Group Total

$ 267,227 $ — $ — $ 267,227
- 93,238 18,666,141 18,759,379
- - 57,599 57,599
- 2,910,000 96,618,757 99,528,757
— — 146.500 146,500
267,227 3,003,238 115,488,997 118,759,462
- - 212,684 212,684
- 2,910,000 1,161,270,717 1,164,180,717
328,024 - - 328,024
166,974 — — 166,974
494,998 2.910,000 1,161,483.401 1,164,888,399
762,225 5.913.238 1.276.972.398 1.283.647.861
9,638 - — 9,638
$12,138,769 $ 39955 $__ 27,573,684 $__ 39,752,408

See accompanying notes to the financial statements.
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NEW HAMPSHIRE MUNICIPAL BOND BANK

STATEMENTS OF REVENUES, EXPENSES

AND CHANGES IN NET POSITION

For the Year Ended June 30, 2025

Operating revenues:
Interest on loans receivable from
governmental units, net
Interest income from investments
Net decrease in the fair value of
investments
Other income

Total operating revenues
Operating expenses:
Interest expense (note 4)
Operating expenses (note 6)
Bond issuance costs

Total operating expenses

Operating income before
operating transfers

Operating transfers
Operating income

Net position, beginning of year as previously
reported

Effect of change in accounting principle on
beginning of year net position (note 9)

Net position, beginning of year, as restated

Net position, end of year

Municipal Division

Qualified
General School Non-State
Operating Construction Guaranteed
Fund Group Fund Group Fund Group Total
$ - $345,504 $44,280,040 $44,625,544
740,094 13,614 6,667,123 7,420,831
- - (299,346) (299,346)
779,599 — 143 779.742
1,519,693 359,118 50,647,960 52,526,771
- 345,504 46,435,069 46,780,573
688,110 - - 688,110
— — 967.949 967.949
688,110 345,504 47.403,018  48.436.632
831,583 13,614 3,244,942 4,090,139
656,102 — (656.102) —
1,487,685 13,614 2,588,840 4,090,139
10,737,321 26,341 24,984,844 35,748,506
(86,237) - — (86.,237)
10,651,084 26,341 24.984.844 35.,662.269
$12,138,769 $_39,955 $27,573,684 $39,752,408

See accompanying notes to the financial statements.
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NEW HAMPSHIRE MUNICIPAL BOND BANK
STATEMENTS OF CASH FLOWS

For the Year Ended June 30, 2025

Municipal Division

Qualified
General School Non-State
Operating Construction Guaranteed
Fund Group Fund Group Fund Group Total
Operating activities:
Cash received from governmental units $ — $ 3,302,123 $ 130,252,470 $ 133,554,593
Cash payments to governmental units - - (141,188,431)  (141,188,431)
Cash received from other income 779,599 - 143 779,742
Cash paid for operating expenses (373,505) - - (373,505)
Cash payments for bond issuance costs — — (821,449) (821,449)
Cash paid for other assets and liabilities (300,949) — - (300,949)
Cash transfer to the operating fund 656,102 — (656,102) -
Net cash provided (used) by operating
activities 761,247 3,302,123 (12,413,369) (8,349,999)
Investing activities:
Purchases of investments (12,705,869) - (92,159,345)  (104,865,214)
Proceeds from sale and maturities of
investments 12,600,000 - 52,147,776 64,747,776
Interest received on investments 640,880 13,614 5,879,802 6,534,296
Interest rebate paid to U.S. Government — — (7.641) (7.641)
Net cash provided (used) by investing
activities 535,011 13,614 (34,139,408) (33,590,783)
Noncapital financing activities:
Proceeds from bonds payable - - 193,186,847 193,186,847
Principal paid on bonds payable - (2,910,000) (94,315,000) (97,225,000)
Interest paid on bonds payable — (392.123) (46,292.,743) (46,684.866)
Net cash (used) provided by noncapital
financing activities — (3,302,123) 52,579,104 49,276,981
Increase in cash and cash equivalents 1,296,258 13,614 6,026,327 7,336,199
Cash and cash equivalents, beginning of year 1,973,704 26,341 15,850,733 17,850,778
Cash and cash equivalents, end of year $ 3269962 $ 39,955 $_ 21,877,060 $_ 25,186,977
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NEW HAMPSHIRE MUNICIPAL BOND BANK

STATEMENTS OF CASH FLOWS (CONTINUED)

For the Year Ended June 30, 2025

Municipal Division

Qualified
General School Non-State
Operating Construction Guaranteed
Fund Group Fund Group Fund Group Total
Statement of net position classification:
Cash $ 114398  $ - $ 174,820 § 289,218
Cash equivalents — investments held by
trustee 3,155,564 39,955 18,820,024 22,015,543
Cash equivalents — reserve fund
investments held by trustee — — 2,882,216 2,882,216
$_ 3269962 § 39,955 $_ 21,877,060 $_ 25,186,977
Reconciliation of operating income to net cash
provided (used) by operating activities:
Operating income $ 1,487,685 $ 13,614 $§ 2,588,840 $ 4,090,139
Adjustments to reconcile operating
income to net cash provided (used)
by operating activities:
Interest income from investments (740,094) (13,614) (6,667,123) (7,420,831)
Net decrease in the fair value of
investments - - 299,346 299,346
Amortization of rebates to
governmental units - - 205,776 205,776
Interest expense on bonds payable - 345,504 46,435,069 46,780,573
Change in assets and liabilities:
Loans receivable from governmental
units - 2,910,000 (53,093,748) (50,183,748)
Accrued interest receivable from
governmental units - 46,619 (759,598) (712,979)
Other current assets 994 - - 994
Other assets 6,604 - - 6,604
Accrued pension liability 10,344 - - 10,344
Accounts payable and accrued
liabilities 157,761 - - 157,761
Due to/from other funds (146,500) - 146,500 —
Other liabilities (15,547) - - (15,547)
Unamortized rebates to
governmental units — — (1,568.431) (1,568.431)
Net cash provided (used) by operating
activities $ 761,247  $_3,302,123 $_(12.413.369) $__(8.349.999)
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NEW HAMPSHIRE MUNICIPAL BOND BANK
STATEMENTS OF CASH FLOWS (CONTINUED)
For the Year Ended June 30, 2025
Supplemental disclosure of noncash activities:

Accounts payable and accrued liabilities within the General Operating Fund Group were increased by $86,237
as of July 1, 2024 as a result of the adoption of a new accounting standard related to compensated absences.
See notes 2 and 9.
Noncash assets recorded under software subscription arrangements and future minimum subscription

payments recorded as a subscription liability included in other assets and other liabilities of the General
Operating Fund Group, respectively, were $73,017 during the year ended June 30, 2025.

See accompanying notes to the financial statements.
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NEW HAMPSHIRE MUNICIPAL BOND BANK
NOTES TO FINANCIAL STATEMENTS

June 30, 2025

Organization

The New Hampshire Municipal Bond Bank (the Bond Bank) was created in 1977 by Chapter 35-A (Act)
of the State of New Hampshire (State) Revised Statutes Annotated. The Bond Bank is an instrumentality
of the State but is not a State agency and has no taxing authority. The Bond Bank has separate corporate
and sovereign capacity and its Board of Directors is composed of the State Treasurer (who serves as
director ex officio) and four directors appointed by the Governor and Executive Council. The Bond Bank
has no oversight authority over any other entity.

Under the Act, the Bond Bank is empowered to issue its bonds to make funds available to governmental
units having the power to levy taxes (county, city, town, school district, village district or other body
corporate and politic), through the purchase by the Bond Bank of their municipal bonds. The
governmental units enter into loan agreements with the Bond Bank pursuant to which they issue municipal
bonds. Accordingly, the Bond Bank generally enables governmental units to issue debt at a lower cost of
borrowing and on more favorable terms than would be possible by financing on their own. As discussed
below, the Act was amended in 1982 to establish the Educational Institutions Division.

To achieve its purpose, the Bond Bank operates the following divisions and programs:
General

General Operating Fund Group consists of the operating revenues and expenses incurred by the Bond
Bank in administering the resolutions under which it is operating. The resolutions have been grouped
into two categories, the Municipal Division and the Educational Institution Division. The General
Operating Fund Group was created in July 2011 through transfers from the State Guaranteed Fund Group
and the Qualified School Construction Fund Group. No State appropriations are made to the Bond Bank.
Fees and charges, which include interest charges earned over the life of the loan for loans funded
beginning in 2018, are received by the Bond Bank for the use of its services or facilities. These fees and
charges, along with income from investments, provide for the annual operating costs of the Bond Bank.

Municipal Division

State Guaranteed Fund Group bonds issued are not a debt of the State of New Hampshire, and the State
is not liable on such bonds. However, the municipal bonds issued through the Bond Bank are guaranteed
as to payment of principal and interest by a pledge of the full faith and credit of the State of New
Hampshire. The Bond Bank has historically issued bonds for its State Guaranteed program pursuant to a
General Resolution adopted on July 19, 1979, as amended from time to time (the 1979 Resolution). There
are currently no outstanding loans receivable from governmental units and related bonds payable in the
State Guaranteed Fund Group.

Qualified School Construction Fund Group bonds issued are not a debt of the State of New Hampshire,
and the State is not liable on such bonds. However, the municipal bonds issued through the Bond Bank
are guaranteed as to 75 percent of principal and interest by a pledge of the full faith and credit of the State
of New Hampshire. The Bond Bank has issued bonds for its Qualified School Construction program
pursuant to a General Resolution adopted on June 2, 2010 (the QSCB Resolution).
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NEW HAMPSHIRE MUNICIPAL BOND BANK
NOTES TO FINANCIAL STATEMENTS

June 30, 2025

Organization (Continued)

Non-State Guaranteed Fund Group bonds issued are not a debt of the State of New Hampshire, and
the State is not liable on such bonds.

Since its inception, the Bond Bank has issued bonds for its Non-State Guaranteed program pursuant to a
General Resolution adopted on December 1, 1978, as amended from time to time (the 1978 Resolution).
On July 14, 2005, the Bond Bank adopted a new General Resolution (the 2005 Resolution). While
substantially similar to the 1978 Resolution, the 2005 Resolution contains a number of improvements,
including a flexible reserve fund sizing requirement, some changes in permitted investments, the ability
to meet its reserve fund requirement with surety bond policies and other credit facilities, and a streamlined
approach to calling bonds for early redemption. The adoption of the 2005 Resolution has not resulted in
any substantive change to the Bond Bank’s overall program. Total bonds payable outstanding under the
2005 Resolution, which are reported under the Non-State Guaranteed Fund Group, were approximately
$54,855,000 at June 30, 2025.

Bonds issued under the 2005 Resolution are separately secured from all other bonds of the Bond Bank,
including those issued under the 1978 Resolution. Bonds issued under the 2005 Resolution (through
2008) met the reserve fund requirements through the purchase of surety bond policies. The surety policies
terminate when all of the non-callable maturities have matured. All surety policies purchased by the Bond
Bank were terminated on August 15, 2018.

Educational Institution Division

There were no outstanding balances or activity in the Educational Institution Division for the year ended
June 30, 2025.

Significant Accounting Policies

Proprietary Fund Accounting

The Bond Bank is accounted for as an enterprise fund. An enterprise fund is used to account for an
operation where periodic determination, on an accrual basis, of revenues earned, expenses incurred and
net income is appropriate. Accordingly, the Bond Bank recognizes revenues in the period earned and
expenses in the period incurred (i.e., the accrual basis of accounting).

As discussed below, the Bond Bank complies with Governmental Accounting Standards Board (GASB)
statements codified under GASB Statement No. 62, Codification of Accounting and Financial Reporting
Guidance Contained in Pre-November 30, 1989 FASB and AICPA Pronouncements (GASB 62).

The financial statements are prepared in accordance with GASB Statements No. 34, Basic Financial
Statements — and Management’s Discussion and Analysis — for State and Local Governments, No. 37,
Basic Financial Statements — and Management’s Discussion and Analysis — for State and Local
Governments: Omnibus — an amendment of GASB Statement No. 21 and No. 34 and No. 38, Certain
Financial Statement Note Disclosures.
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NEW HAMPSHIRE MUNICIPAL BOND BANK
NOTES TO FINANCIAL STATEMENTS

June 30, 2025

Significant Accounting Policies (Continued)

Federal Income Taxes

It is the opinion of management that the Bond Bank is exempt from federal income taxes under Internal
Revenue Code (IRC) Section 115, and that the Bond Bank has maintained its tax-exempt status and has
no uncertain tax positions that require adjustment or disclosure in these financial statements. However,
the Bond Bank is subject to the arbitrage rebate requirements of Section 148 of the IRC. Section 148
requires that any arbitrage profit earned on the proceeds of tax-exempt bonds issued after 1985 must be
rebated to the federal government at least once every five years, with the balance rebated no later than
60 days after the retirement of the bonds.

Arbitrage rebate expense, which is presented as a reduction in the amount of interest income from
investments, for the year ended June 30, 2025, was approximately $37,000 for the Non-State Guaranteed
Fund Group. In 2025, approximately $8,000 in rebate payments were made for the Non-State Guaranteed
Fund Group.

Cash and Cash Equivalents

The Bond Bank considers all checking and savings deposits and highly liquid investments with original
maturities of three months or less to be cash equivalents.

Investments

Investments are carried at fair value. See note 5. Changes in fair value are recorded as net increase or
decrease in the fair value of investments on the statements of revenues, expenses and changes in net
position. Interest earnings on principal-only strips within the Non-State Guaranteed Fund Group have
been recorded as interest income from investments. Reserve fund investments that are not expected to be
utilized to fund bond principal and interest payments until after one year from the statement of net position
date have been classified as long-term.

Bond Discounts, Premiums and Issuance Costs

Costs associated with issuing debt, which are generally paid by means of amounts collected from
governmental units, are expensed in the year incurred. However, original issue discounts or premiums
associated with bond issues are deferred and are being amortized to interest expense over the life of the
bond issues using the straight-line method. For each refunding, bond discounts (premiums) are presented
as a reduction of (increase to) the face amount of bonds payable (note 4). Other premiums and discounts
are passed on to borrowers and are, therefore, not recorded in the accompanying financial statements.

Pension Plan

For purposes of measuring the net pension liability, deferred outflows of resources and deferred inflows
of resources, and pension expense, information about the fiduciary net position of the New Hampshire
Retirement System Cost-Sharing Multiple Employer Defined Benefit Pension Plan (the Pension Plan)
and additions to/deductions from the Pension Plan’s fiduciary net position have been determined on the
same basis as they are reported by the Pension Plan. For this purpose, benefit payments (including refunds
of employee contributions) are recognized when due and payable in accordance with the benefit terms.
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NEW HAMPSHIRE MUNICIPAL BOND BANK
NOTES TO FINANCIAL STATEMENTS

June 30, 2025

Significant Accounting Policies (Continued)

Refundings

All advanced refundings within the Bond Bank’s municipal division are accounted for in accordance with
the provisions of GASB Statement No. 23, Accounting and Financial Reporting for Refundings of Debt
Reported by Proprietary Activities. Under GASB Statement No. 23, the difference between the
reacquisition price and the net carrying amount of the old debt is deferred and amortized as a component
of interest expense over the remaining life of the old debt, or the life of the new debt, whichever is shorter,
using the straight-line method. The unamortized portion of the deferred amount is reported as a deferred
outflow of resources. Amortization for the year ended June 30, 2025 was approximately $1,555,000 for
the Non-State Guaranteed Fund Group.

The Board of Directors determines what percentage, if any, of the gains, losses and economic benefits of
advanced refundings within the Municipal Divisions gets passed on to the respective governmental units.
Refunding benefits for governmental units are distributed to the governmental units as a one-time, upfront
rebate or as reduced debt service payments allocated over the remaining life of the refunded bonds. If the
refunding benefits are distributed as a one-time, upfront rebate, the refunding benefits are deferred and
amortized over the life of the refunded bonds (which is equivalent to the life of the loans receivable) using
the straight-line method. During the year ended June 30, 2025, the Bond Bank distributed $1,568,431 to
borrowers as an upfront rebate of the savings achieved by the 2024 B refunding bonds issued in fiscal
2024.

Management Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America requires the Bond Bank to make estimates and assumptions that affect the
amount of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual results
could differ from those estimates.

Total Columns

The “total” columns contain the totals of the similar accounts of the various funds. Since the assets of
the funds are restricted, the combination of the accounts, including assets therein, is for convenience only
and does not indicate that the combined assets are available in any manner other than that provided for in

the separate funds.

Recently Issued Accounting Pronouncement

In June 2022, GASB issued Statement No. 101, Compensated Absences. The objective of this statement
is to align recognition and measurement guidance for compensated absences under a unified model and
to amend certain previously required disclosures. The statement requires that an entity estimate and
record liabilities for all compensated absences related to leave that accumulates, is more likely than not
to be used for time off or otherwise paid in cash or settled, and relates to services already rendered. The
Bond Bank adopted the provisions of this statement as required on July 1, 2024 and the impact of the
adoption is described in note 9.
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NEW HAMPSHIRE MUNICIPAL BOND BANK
NOTES TO FINANCIAL STATEMENTS

June 30, 2025

Significant Accounting Policies (Continued)

In April 2024, GASB issued Statement No. 103, Financial Reporting Model Improvements. The
objective of this statement is to improve key components of the financial reporting model to enhance its
effectiveness in providing information that is essential for decision making and assessing a government’s
accountability. The statement addresses certain required components of management’s discussion and
analysis, the treatment of unusual or infrequent items, and presentation changes within the statement of
revenues, expenses, and changes in net position. The provisions of Statement No. 103 are effective for
reporting periods beginning after June 15, 2025, with earlier application permitted. The Bond Bank is
currently evaluating the impact of the pending adoption of this statement on its financial statements.

Subsequent Events

For the purposes of recognition and disclosure in these financial statements, management of the Bond
Bank has evaluated subsequent events through October 21, 2025, which is the date these financial
statements were available to be issued.

In August 2025, the Bond Bank issued $231,360,000 in Non-State Guaranteed Fund Group Series B
bonds. The issue included $198,875,000 for loans to twenty-three municipalities and $32,485,000 in
reserve fund bonds. The coupon rate ranged from 4.75% to 5.00%.

In August 2025, the Bond Bank issued $2,470,000 in Non-State Guaranteed Fund Group Series C bonds,
using the proceeds to make a loan to one municipality. The coupon rate ranged from 4.74% to 5.17%.

Cash, Cash Equivalents and Investments

At June 30, 2025, the bank balance of the Bond Bank’s operating cash accounts (not held by trustee) was
$442,191.

Cash includes funds held in interest bearing demand deposit and savings accounts, which, at times, may
exceed amounts guaranteed by the Federal Deposit Insurance Corporation. The Bond Bank has not
experienced any losses in such accounts and management believes the Bond Bank is not exposed to any
significant risk of loss on cash.

Investments held by trustee and reserve fund investments held by trustee consist primarily of U.S.
Government obligations, U.S. Treasury strips, Government-sponsored enterprises, New Hampshire
government obligations, certificates of deposit and shares of money market funds which invest in U.S.
Government and Government Agency obligations. All investments are held by a trustee in the Bond
Bank’s name. In addition to the above, the Bond Bank’s internal investment policies allow operating
investments to include fixed-income mutual funds, which hold diversified portfolios in investment-grade
debt securities.
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NEW HAMPSHIRE MUNICIPAL BOND BANK
NOTES TO FINANCIAL STATEMENTS

June 30, 2025

Cash, Cash Equivalents and Investments (Continued)

The Act and each of the Municipal Division’s general bond resolutions under the State Guaranteed Fund
Group and the Non-State Guaranteed Fund Group require the establishment of a debt service reserve fund.
These resolutions are secured separately from all other general bond resolutions of the Bond Bank.
Amounts on deposit in the debt service reserve fund of each of these resolutions are held by the trustee
under each of such general bond resolutions. Investment earnings on amounts held in each respective
debt service reserve fund are restricted to the payment of debt service on bonds of the Bond Bank issued
pursuant to each respective general bond resolution for the purpose of funding each respective debt service
reserve fund. Each of these resolutions pledges its debt service reserve fund to the payment of debt service
in the event of a governmental unit payment default.

The 1978 and 1979 Resolutions require their respective debt service funds be sized to meet the maximum
amount of maturing municipal bond debt service in any calendar year. The 2005 Resolution requires that
for each issue of bonds, the reserve fund requirement shall equal the lesser of (i) 10% of the aggregate
original net proceeds of such Series of Bonds, (ii) 125% of the average annual aggregate Debt Service on
such Bonds, or (iii) the maximum aggregate amount of Debt Service due on such Bonds in any succeeding
bond year. This requirement is subject to change by an amendment to the 2005 Resolution under certain
circumstances, but only once 100 loans have been made by the Bank under the 2005 Resolution. Through
June 30, 2025, the Bank had made 78 loans under the 2005 Resolution.

As permitted by the bond resolution, any bond proceeds not required for loans to government units or
deposit to reserve funds, may be held by the Bond Bank as unrestricted investments. These amounts may
be transferred to and are classified as investments within the General Operating Fund Group.

Reserve fund investments and investments held by trustee must be invested in any of the following
obligations: (a) direct obligations of the United States of America or direct obligations of the State or
obligations for which the faith and credit of the United States of America or the State is pledged to provide
for the payment of the principal and interest, (b) any bond, debenture, note, participation or other similar
obligation issued by the Federal National Mortgage Association, and (c) any other obligation of the
United States of America or any federal agencies which may then be purchased with funds belonging to
the State or held in the State Treasury.

Investments of the Bond Bank consist of short-term money market funds that are 100% collateralized by
government securities, investments in U.S. Treasury securities, U.S. Government-sponsored enterprise
securities, N.H. G.O. Capital improvement bonds, mutual funds and certificates of deposit. At June 30,
2025, investments are categorized as follows:

Fair Value
General Operating Fund Group
Investments held by trustee:
Cash equivalents $ 3,155,564
Operating investments:
Mutual fund 2,301,131
Certificates of deposit 6,600,000
$_ 12,056,695

Qualified School Construction Fund Group
Investments held by trustee:
Cash equivalents $ 39,955
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NOTES TO FINANCIAL STATEMENTS

June 30, 2025

3. Cash, Cash Equivalents and Investments (Continued)

Fair Value
Non-State Guaranteed Fund Group
Investments held by trustee:
Cash equivalents $ 18,820,024
Certificates of deposit 10,000,000
U.S. Government obligations 10,056,630

$__ 38,876,654

Reserve fund investments held by trustee:

Cash equivalents $ 2,882,216
U.S. Government obligations 99,420,326
U.S. Treasury strips 2,980,378
U.S. Government-sponsored enterprises strips” 2,351,587
N.H. G.O. capital improvement bonds 39,290,743

$.146,925,250
(D Includes FHLMC, FNMA and REFCORP.

The investment of general operating funds is to provide income to supplement administration of current
programs, provide a source of capital for new programs, reduce susceptibility to unanticipated
expenditures or revenue shortfalls, and to help maintain credit ratings. Relative to the investment of bond
funds, as a means of limiting its exposure to fair value losses arising from rising interest rates, the Bond
Bank’s investment policy provides that investment maturities be closely matched with future bond
principal and interest requirements, which are the primary use of invested assets. The Bond Bank’s
general practice has been to hold debt securities to their maturity, at which point the funds are needed to
make required bond principal and interest payments for the respective resolutions. The following table
provides information on future maturities of the Bond Bank’s investments as of June 30, 2025:

Total Less than One to Six to More than
Fair Value One Year Five Years Ten Years Ten Years
Non-State Guaranteed Fund Group
Certificates of deposit $ 10,000,000 $ 10,000,000 $ - $ - $ -
U.S. Government obligations 109,476,956 10,583,540 22,473,363 48,029,591 28,390,462
U.S. Treasury strips 2,980,378 131,086 476,732 489,503 1,883,057
U.S. Government-sponsored
enterprises strips 2,351,587 1,104,965 1,246,622 - -
N.H. G.O. capital
improvement bonds 39,290,743 2,306,831 9,455,034 14,511,981 13,016,897

$164,099.664 $24,126.422 $33,651,751 $63,031,075 $43,290416
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June 30, 2025

Cash, Cash Equivalents and Investments (Continued)

The General Operating Fund Group’s certificates of deposit have a total fair value of $6,600,000, all of
which matures in less than one year.

For an investment, custodial credit risk is the risk that, in the event of the failure of the counterparty, the
Bond Bank will not be able to recover the value of its investments or collateral securities that are in the
possession of an outside party. The Bond Bank’s investments are held primarily by U.S. Bank.
Management of the Bond Bank is not aware of any issues with respect to custodial credit risk at U.S.
Bank at June 30, 2025.

Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its obligations
to the Bond Bank. The Bond Bank’s investment policy limits its investments to those with high credit
quality such as U.S. Treasury obligations and U.S. Government-sponsored enterprises.

Obligations of the U.S. Government or obligations explicitly guaranteed by the U.S. Government are
considered to have minimal credit risk.

At June 30, 2025, the Bond Bank is invested in the State of New Hampshire’s general obligation capital
improvement bonds within the Non-State Guaranteed Fund Group.

The Bond Bank has invested some of its long-term funds in U.S. Treasury and U.S. Government-
sponsored enterprises principal-only strips in order to maximize yields coincident with cash needs for
operations, debt service, and arbitrage. These securities are similar to zero coupon bonds which are
purchased deeply discounted, with the Bond Bank receiving its only repayment stream at maturity;
therefore, they are sensitive to interest rate changes. These securities are reported at fair value in the
statement of net position. At June 30, 2025, the fair value of these investments is $5,331,965 within the
Non-State Guaranteed Fund Group.

The fair value of individual investments that represent 5% or more of the Bond Bank’s investments within
each fund group are as follows:

General Operating Fund Group

Dreyfus Government Cash Management $ 3,155,564 26%
Primary Bank Certificate of Deposit 2,100,000 18
Bar Harbor Bank & Trust Certificates of Deposit 3,000,000 25
Camden National Bank Certificate of Deposit 1,500,000 12
NH Public Deposit Investment Pool (NHPDIP) 2,301,131 19
Non-State Guaranteed Fund Group

Dreyfus Government Cash Management $20,833,767 11%
U.S. Treasury Notes State and Local Government (SLG9E4US1) 20,861,836 11
U.S. Treasury Notes State and Local Government (SLG9E3PP5) 11,071,790 6
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Bonds Payable

The carrying amounts of bonds payable at June 30, 2025, by program, are as follows:

Municipal Division:

Qualified School Construction $ 5,820,000
Non-State Guaranteed 1,257,889.474

$_1,263,709,474

Following is a comprehensive summary of bonds payable, with original interest rates and maturity dates,
by program, at June 30, 2025:

Municipal Division — Qualified School Construction

Series 2010 C Bonds maturing September 15, 2011 to

September 15, 2026 with interest at 5.39% $ 5,820,000
Current portion 2,910,000
Noncurrent portion $.2,910,000

The above bonds payable will mature as follows, with interest payable semiannually:

Fiscal year Total
Ending June 30, Principal Interest  Debt Service
2026 $2,910,000 $235274 $3,145,274
2027 2.910,000 78.423 2.988.423

$5,820,000 $313,697 $6,133,697

Municipal Division — Non-State Guaranteed

Series 2012 D Bonds, maturing February 15, 2014 to February 15, 2033 with

interest ranging from 2.00% to 5.00% $ 1,425,000
Series 2013 A Refunding Bonds, maturing August 15, 2013 to August 15, 2025

with interest ranging from 3.00% to 5.00% 5,650,000
Series 2014 B Refunding Bonds, maturing February 15, 2016 to February 15, 2035

with interest ranging from 3.00% to 5.00% 6,535,000
Series 2015 A Refunding Bonds, maturing August 15, 2015 to August 15, 2036

with interest ranging from 3.00% to 5.00% 32,475,000
Series 2015 C Bonds, maturing August 15, 2016 to August 15, 2033 with

interest ranging from 2.00% to 4.00% 2,075,000
Series 2016 A Bonds, maturing February 15, 2017 to February 15, 2036 with

interest ranging from 2.00% to 4.00% 1,775,000
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Bonds Payable (Continued)

Municipal Division — Non-State Guaranteed (Continued)

Series 2016 B Bonds, maturing August 15, 2017 to August 15, 2045 with
interest ranging from 2.00% to 5.00%

Series 2016 C Bonds, maturing August 15, 2017 to August 15, 2035 with
interest ranging from 2.00% to 4.00%

Series 2016 D Refunding Bonds, maturing February 15, 2017 to August 15, 2039
with interest ranging from 2.00% to 5.00%

Series 2016 E Refunding Bonds, maturing February 15, 2017 to August 15, 2037
with interest ranging from 2.00% to 5.00%

Series 2017 B Bonds, maturing August 15, 2018 to August 15, 2046 with
interest ranging from 3.00% to 5.00%

Series 2018 A Bonds, maturing February 15, 2019 to February 15, 2038 with
interest ranging from 3.00% to 5.00%

Series 2018 B Bonds, maturing August 15, 2019 to August 15, 2043 with
interest ranging from 3.00% to 5.00%

Series 2019 A Bonds, maturing February 15, 2020 to February 15, 2039 with
interest ranging from 3.00% to 5.00%

Series 2019 B Bonds, maturing August 15, 2020 to August 15, 2044 with
interest ranging from 2.50% to 5.00%

Series 2019 C Refunding Bonds, maturing February 15, 2020 to February 15,
2041 with interest ranging from 1.81% to 2.82%

Series 2020 A Bonds, maturing February 15, 2021 to February 15, 2040 with
interest ranging from 2.13% to 5.00%

Series 2020 B Bonds and Refunding Bonds, maturing August 15, 2021 to
August 15, 2045 with interest ranging from 2.10% to 5.10%

Series 2020 C Bonds, maturing August 15, 2021 to August 15, 2040 with
interest ranging from 1.50% to 2.20%

Series 2020 D Refunding Bonds, maturing February 15, 2021 to February 2033
with interest ranging from 0.23% to 1.77%

Series 2021 A Bonds, maturing February 15, 2022 to February 15, 2046 with
interest ranging from 2.00% to 5.00%

Series 2021 B Bonds, maturing February 15, 2022 to February 15, 2040 with
interest ranging from 2.00% to 5.00%

Series 2021 C Bonds, maturing August 15, 2022 to August 15, 2050 with
interest ranging from 2.00% to 5.00%

Series 2021 D Bonds, maturing August 15, 2022 to August 15, 2041 with interest
ranging from 1.40% to 3.00%

Series 2022 A Bonds, maturing February 15, 2023 to February 15, 2051 with
interest ranging from 2.16% to 5.00%

Series 2022 B Bonds, maturing February 15, 2023 to February 15, 2044 with
interest ranging from 2.75% to 5.00%

Series 2022 C Bonds, maturing August 15, 2023 to August 15, 2051 with
interest ranging from 4.00% to 5.00%

Series 2022 D Bonds, maturing February 15, 2024 to February 15, 2048 with
interest ranging from 4.375% to 5.00%
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Bonds Payable (Continued)

Municipal Division — Non-State Guaranteed (Continued)

Series 2023 A Bonds, maturing February 15, 2024 to February 15, 2043 with

interest ranging from 3.125% to 5.00% $ 5,720,000
Series 2023 B Refunding Bonds, maturing August 15, 2024 to August 15, 2052

with interest ranging from 4.00% to 5.00% 96,045,000
Series 2024 A Bonds, maturing February 15, 2025 to February 15, 2044 with

interest ranging from 4.00% to 5.00% 20,385,000
Series 2024 B Bonds, maturing August 15, 2025 to August 15, 2034 with

interest of 5.00% 37,130,000
Series 2024 C Bonds, maturing August 15, 2025 to August 15, 2049 with

interest ranging from 4.00% to 5.00% 127,370,000
Series 2024 D Bonds, maturing August 15, 2025 to August 15, 2034 with

interest ranging from 4.65% to 6.00% 3,095,000

Series 2025 A Bonds, maturing February 15, 2026 to February 15, 2045 with
interest ranging from 4.00% to 5.00%

55,735,000
1,217,855,000

Net unamortized original issue premium 40,034,474

Bonds payable 1,257,889,474
Current portion 96.618.757

Noncurrent portion $.1,161,270,717

The above bonds payable will mature as follows, with interest payable semiannually:

Fiscal year Total
Ending June 30, Principal Interest Debt Service
2026 $ 93,370,000 $ 48,133,012 $ 141,503,012
2027 90,670,000 43,882,356 134,552,356
2028 81,505,000 39,947,089 121,452,089
2029 80,520,000 36,291,535 116,811,535
2030 79,625,000 32,755,482 112,380,482
2031 - 2035 367,370,000 115,885,711 483,255,711
2036 — 2040 247,600,000 54,564,498 302,164,498
2041 — 2045 141,130,000 17,957,330 159,087,330
2046 — 2050 31,040,000 2,958,141 33,998,141
2051 —2053 5,025,000 183,725 5,208,725

$.1,217,855,000 $.392,558,879

$

1,610,413,879




NEW HAMPSHIRE MUNICIPAL BOND BANK
NOTES TO FINANCIAL STATEMENTS

June 30, 2025

Bonds Pavable (Continued)

Some bonds contain provisions for prepayment at the Bond Bank’s option. All bonds are secured by the
payment stream of loans receivable from governmental units or institutions. The monies in the reserve
funds shall be held and applied solely to the payment of the interest and principal of the reserve fund
bonds as they become due and payable and for the retirement of the reserve fund bonds. In the event of
a deficiency in an interest and/or principal payment from the governmental units or institutions, transfers
can be made from the general reserve funds to cover the shortfall. If this transfer creates a deficiency in
the required amount of the reserve funds, the State can annually appropriate and cover such deficiency
through the moral obligation. Reserve funds of one division (as defined in note 1) cannot be used to cover
deficiencies of another division.

In periods of declining interest rates, the Bond Bank has refunded certain bond obligations by placing the
proceeds of new bonds in an irrevocable trust to provide for all future debt service payments on the old
bonds. The Bond Bank accounts for these transactions by removing the trust securities and liabilities for
the in-substance defeased bonds from its records and records a deferred amount on refunding. As of
June 30, 2025, there were no defeased bonds outstanding.

The following summarizes bonds payable activity for the Bond Bank for the year ended June 30, 2025:

Qualified
School Non-State

Construction Guaranteed

Fund Group Fund Group
Balance, beginning of year $ 8,730,000 $ 1,162,504,763
Issuances — par — 186,200,000
Principal paid (2,910,000) (94,315,000)
Capitalized premiums - 6,986,847
Amortization of premiums - (3.487,136)
Balance, end of year $_5.820,000 $_1,257,889.474

Fair Value Measurements

The Bond Bank generally holds investments until maturity to pay reserve fund bonds as they become due,
so fluctuations in the fair value of the investments have a minimal long-term effect. The Bond Bank
categorizes its fair value measurements within the fair value hierarchy established by generally accepted
accounting principles. The hierarchy is based on the valuation inputs used to measure the fair value of
the asset. The framework provides a fair value hierarchy that prioritizes the inputs to valuation techniques
used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (Level 1 measurements) and lowest priority to unobservable
inputs (Level 3 measurements). The three levels of the fair value hierarchy are described below:

Level 1 — Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Bond Bank has the ability to access.
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Fair Value Measurements (Continued)

Level 2 — Inputs to the valuation method include:
e Quoted prices for similar assets or liabilities in active markets;
e  Quoted prices for identical or similar assets or liabilities in inactive markets;
e Inputs other than quoted prices that are observable for the asset or liability;
e Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable
for substantially the full term of the asset or liability.

Level 3 — Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

Assets and liabilities measured at fair value are based on one or more of three valuation techniques. The
three valuation techniques are as follows:

e Market approach — Prices and other relevant information generated by market transactions involving
identical or comparable assets or liabilities;

e  (Cost approach — Amount that would be required to replace the service capacity of an asset (i.e.,
replacement cost); and

e [ncome approach — Techniques to convert future amounts to a single present amount based on
market expectations (including present value techniques).

Each asset or liability’s fair value measurement level within the fair value hierarchy is based on the lowest
level of any input that is significant to the fair value measurement. Valuation techniques used need to
maximize the use of observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value.

Cash equivalents and certificates of deposit: Fair value approximates the relative book values at
June 30 as these financial instruments have short maturities.

Mutual funds: Fair value is based on quoted prices in active markets.

U.S. Government obligations, U.S. Treasury strips, U.S. Government-sponsored enterprises strips
and N.H. G.O. capital improvement bonds: Fair value is determined based on quoted prices in active
markets, or by using broker or dealer quotations, external pricing providers, or alternative pricing
sources with reasonable levels of price transparency.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Bond Bank believes its
valuation methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result in
a different fair value measurement at the reporting date.
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Fair Value Measurements (Continued)

The following table sets forth by level, within the fair value hierarchy, the Bond Bank’s assets at fair
value as of June 30, 2025:

Level 1 Level 2 Level 3 Total
General Operating Fund Group
Cash equivalents $ 3,155,564 $ - % - $ 3,155,564
Certificates of deposit - 6,600,000 - 6,600,000
Mutual funds:
NHPDIP 2.301.131 — — 2,301,131
$.5456,695 $__ 6,600,000 $_-— $_ 12,056,695
Qualified School Construction Fund Group
Cash equivalents $ 39955 $ - $ -3 39,955
Non-State Guaranteed Fund Group
Cash equivalents $21,702,240 $ - $ - $ 21,702,240
Certificates of deposit - 10,000,000 - 10,000,000
U.S. Government obligations — 109,476,956 - 109,476,956
U.S. Treasury strips - 2,980,378 - 2,980,378
U.S. Government-sponsored
enterprises strips - 2,351,587 - 2,351,587
N.H. G.O. capital improvement bonds — 39.290,743 — 39.290.,743
$21,702,240 $.164,099.664 $_— $.185,801,904

Cost-Sharing Pension Plan

General Information about the Pension Plan

Plan description — The Bond Bank participates in a Cost-Sharing Multiple Employer Defined Benefit
Pension Plan (the Pension Plan) administered by the New Hampshire Retirement System (NHRS).

The Pension Plan was established in 1967 by RSA 100-A: 2 and is qualified as a tax-exempt organization
under Sections 401(a) and 501(a) of the Internal Revenue Code. The Pension Plan is a contributory,
defined benefit plan providing service, disability, death and vested retirement benefits to members and
their beneficiaries. Substantially all full-time state employees, public school teachers and administrators,
permanent firefighters and permanent police officers within the State of New Hampshire are eligible and
required to participate in the Pension Plan. The NHRS issues a publicly available financial report that
includes financial statements and required supplementary information for the Pension Plan. That report
may be obtained on the NHRS website.
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Cost-Sharing Pension Plan (Continued)

The Pension Plan is divided into two membership groups. State and local employees and teachers belong
to Group I. Police and firefighters belong to Group II. All assets are held in a single trust and are available
to pay retirement benefits to all members. Bond Bank employees participate in Group I, which is further
described below.

Benefits provided — Group | members at age 60 or 65 (for members who commence service after July 1,
2011) qualify for a normal service retirement allowance based on years of creditable service and average
final salary for the highest of either three or five years, depending on when their service commenced. For
age 60, the yearly pension amount is 1/60 or 1.667% of average final compensation (AFC), multiplied by
years of creditable service. For age 65, the yearly pension amount is recalculated at 1/66 or 1.515% of
AFC multiplied by years of creditable service. Members may also qualify for vested deferred allowances,
disability allowances and death benefit allowances subject to meeting various eligibility requirements.
Benefits are based on AFC or earnable compensation and/or service.

Contributions — By statute, the Board of Trustees of the NHRS is responsible for the certification of
employer and employee contribution rates, which are determined through the preparation of biennial
valuations of the NHRS’s assets by the NHRS’s actuary using the entry age normal cost method. The
Bond Bank’s payroll for the year ended June 30, 2025 for payroll covered by the Plan was $286,556,
which was 100% of payroll. The Bond Bank is required to contribute at an actuarially determined rate
that, when combined with the contributions of other reporting entities, will be adequate to fund the Plan.

The Bond Bank’s contributions for the years ended June 30, 2025, 2024 and 2023 were $38,446, $38,129
and $36,058 (employer) and $20,280, $19,020 and $19,131 (employee), respectively.

Pension Liabilities, Pension Expense, and Deferred Outflows and Inflows of Resources Related to the
Pension Plan

At June 30, 2025, the Bond Bank reported a liability of $328,024 for its proportionate share of the net
pension liability. The net pension liability was measured as of June 30, 2024, and the total pension
liability used to calculate the net pension liability was determined by an actuarial valuation as of that date.
The Bond Bank’s proportionate share of the net position liability was based on a projection of the Bond
Bank’s long-term share of contributions to the Pension Plan relative to the projected contributions of all
participating members, actuarially determined. At the June 30, 2024 actuarial valuation date, the Bond
Bank’s proportion was 0.0063%, which was a 0.0001% increase from its proportion measured as of
June 30, 2023.
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Cost-Sharing Pension Plan (Continued)

For the year ended June 30, 2025, the Bond Bank recognized pension expense of approximately $47,800
within the General Operating Fund Group. At June 30, 2025, the Bond Bank reported deferred outflows
of resources and deferred inflows of resources related to the Pension Plan from the following sources:

Deferred Deferred
Outflows of  Inflows of
Resources Resources
Changes in proportion and differences between Bond Bank
contributions and proportionate share of contributions $29,038 $(1,154)
Changes in assumptions and differences about future
economic or demographic factors - (3,839)
Net difference between projected and actual earnings on
pension plan investments - (4,579)
Differences between expected and actual experience 7,302 (66)
Bond Bank contributions subsequent to the measurement date 38,446 -
Total $74,786 $.(9,638)

The above total of $38,446 reported as deferred outflows of resources related to the Pension Plan resulting
from Bond Bank contributions subsequent to the measurement date (June 30, 2024) will be recognized as
a reduction of the net pension liability in the Plan measurement date of June 30, 2025. Other amounts
reported as deferred outflows of resources and deferred inflows of resources related to the Pension Plan
will be recognized as an increase (reduction) in pension expense as follows:

Year Ended June 30

2026 $ (9,876)
2027 15,545

2028 (3,773)
2029 (3,078)

Actuarial Methods and Assumptions

The total pension liability in the June 30, 2024 actuarial valuation was determined using the following
methods and assumptions, applied to all periods included in the measurement:

Actuarial Cost Method — The Entry Age Normal actuarial funding method is used to determine costs.
Under this funding method, the total employer contribution rate consists of two elements, the normal cost
rate and the unfunded actuarial liability (UAL) rate.

The individual entry age normal method is used to determine liabilities. Under the individual entry age
normal method, a normal cost rate is calculated for each member. This rate is determined by taking the
value, as of age at entry into the plan, of the member’s projected future benefits, and dividing it by the
value, also as of the member’s entry age, of their expected future salary. The normal cost for each member
is the product of their pay and their normal cost rate. The normal cost for the group is the sum of the
normal costs for all members. Experience gains and losses, i.¢., decreases or increases in liabilities and/or
in assets when actual experience differs from the actuarial assumptions, affect the unfunded actuarial
accrued liability.
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Cost-Sharing Pension Plan (Continued)

Asset Valuation Method — The actuarial valuation employs a technique for determining the actuarial value
of assets which dampens the swing in the market value. The specific technique adopted in this valuation
recognizes in a given year a five year smoothed market for funding purposes for investment return.

Amortization — The net pension liability is amortized on a closed basis over a period of 30 years beginning
July 1, 2009 (16 years beginning July 1, 2023).

Significant actuarial assumptions employed by the actuary for funding purposes as of June 30, 2024 and
June 30, 2023 are as follows:

Investment Rate of Return — 6.75% per annum at June 30, 2024 and 2023, net of investment
expenses, including inflation.

Salary Increases, Merit and Inflation — 5.40% per year at June 30, 2024 and 2023.

Mortality Rates — Based on Pub-2010 healthy retiree mortality tables with credibility adjustments
for each member classification and projected fully generational mortality improvements using Scale
MP-2019 for June 30, 2024 and 2023.

Inflation increases — 2.00% per annum (price) and 2.75% per annum (wage) for June 30, 2024 and
2023.

The long-term expected rate of return on pension plan investments was selected from a best estimate
range determined using the building block approach. Under this method, an expected future real return
range is calculated separately for each asset class. These ranges are combined to produce the long-term
expected rate of return by weighting the expected future real rates of return net of investment expenses
by the target asset allocation percentage and by adding expected inflation. Best estimates of arithmetic
real rates of return for each major asset class included in the Pension Plan’s target asset allocation as of
June 30, 2024 are summarized in the following table:

Long-Term
Target Expected Real

Asset Class Allocation  Rate of Return
Domestic equities:

Broad U.S. Equity 24.00% 5.40%
International equities:

Global Ex-U.S. Equity 16.00 5.65
Fixed income:

Core U.S. fixed income 25.00 2.15
Alternative investments:

Infrastructure 5.00 4.35

Private equity 10.00 6.65

Private debt 10.00 5.05

Real estate equity 10.00 4.00
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Cost-Sharing Pension Plan (Continued)

Discount Rate — The discount rate used to measure the collective total pension liability was 6.75% for
2024 and 2023. The projection of cash flows used to determine the discount rate assumed that plan
member contributions will be made at the current contribution rate and that employer and non-employer
entity contributions will be made at contractually required rates, actuarially determined. Based on these
assumptions, the Pension Plan’s fiduciary net position was projected to be available to make all projected
future benefit payments to current plan members. Therefore, the long-term expected rate of return on
Pension Plan investments was applied to all periods of projected benefit payments to determine the total
pension liability.

The following table shows how the Bond Bank’s proportionate share of the net pension liability as of
June 30, 2024 would change if the discount rate used was one percentage point lower or one percentage
point higher than the current rate. The current rate is 6.75%.

Current
1% Decrease Discount Rate 1% Increase

Bond Bank’s proportionate share of the
net pension liability $458,615 $328,024 $219,238

Changes in net pension liability are recognized in pension expense for the year ended June 30, 2025, with
the following exceptions.

Differences between expected and actual experience — The difference between expected and actual
experience with regard to economic or demographic factors was recognized in pension expense using a
straight-line amortization method over a closed period equal to the average expected remaining service
lives of active and inactive members in each plan. For the 2024 actuarial valuation, this was 4.7926 years.

Changes in Assumptions — Differences due to changes in assumptions about future economic or
demographic factors or other inputs were recognized in pension expense using a straight-line amortization
method over a closed period equal to the average expected remaining service lives of active and inactive
members in each plan. For the 2024 actuarial valuation, this was 4.7926 years.

Differences between Projected and Actual Investment Earnings — Differences between projected and
actual investment earnings were recognized in pension expense using a straight-line amortization method
over a closed five-year period.

Changes in Employer Proportionate Share and Differences between Employer Contributions and
Proportionate Share of Contributions — Differences resulting from a change in proportionate share of
contributions and differences between total employer contributions and the employer’s proportionate
share of contributions were recognized in pension expense using a straight-line amortization method over
a closed period equal to the average expected remaining service lives of active and inactive members in
each plan. There are no differences between employer contributions and the proportionate share of
contributions because the pension plan utilizes employer contributions as a method of allocation.
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Lease Commitments

The Bond Bank leases an office located in Concord, New Hampshire. The Bond Bank executed an
agreement on May 1, 2024 which amended the lease for an additional 5-year term ending December 31,
2029. Rent is based upon total square footage, adjusted for a yearly 3% increase. Total lease expense for
the year ended June 30, 2025 was approximately $19,100.

The Bond Bank currently has two equipment leases. One beginning in October 2023, for a 5-year term
ending in fiscal year 2029 and the other beginning July 2024 for a 5-year term ending in fiscal year 2030.

The Bond Bank accounts for leases according to the provisions of GASB Statement No. 87, Leases. The
following summarizes the amount of assets recorded under lease arrangements, included in other assets
of the General Operating Fund Group in the accompanying statements of net position as of June 30, 2025:

Beginning Ending
Balance Additions  Deletions Balance
Leased building (intangible asset) $105,964 § - $ - $105,964
Equipment 12,214 - — 12,214
Total assets 118,178 — — 118,178
Less accumulated amortization for leased building (6,527) (16,659) - (23,186)
Less accumulated amortization for equipment (2.147) (666) - (2.813)
Total amortization (8.674) (17.325) — (25.999)
Total, net of accumulated amortization $109,504  $(17,325) $_— $_92,179

Interest expense for 2025 was not significant. Future minimum lease payments recorded as a lease
liability in other liabilities of the General Operating Fund Group in the accompanying statements of net
position as of June 30, 2025 are as follows:

Total
Principal Interest Payments

2026 $19,715 $2,706 § 22,421
2027 20,961 2,039 23,000
2028 22,272 1,348 23,620
2029 22,781 614 23,395
2030 6.450 46 6.496
Total $92,179 $6,753 $_98,932
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Subscription-Based Information Technology Arrangement

The Bond Bank is party to one subscription-based information technology arrangement (SBITA). The
arrangement began in September 2024, for a 5-year term ending in fiscal year 2030. Payments are due
annually at the beginning of each subscription year. Included in the subscription asset are $8,000 of
capitalized implementation costs.

The Bond Bank accounts for SBITAs according to the provisions of GASB Statement No. 96,
Subscription-Based Information Technology Arrangements. The following summarizes the amount of
assets recorded under subscription-based information technology arrangements, included in other assets
of the General Operating Fund Group in the accompanying statement of net position as of June 30, 2025:

Beginning Ending

Balance  Additions Deletions Balance

Subscription asset (intangible asset) $ - $ 98,517 $ - $ 98,517
Less accumulated amortization for subscription asset — (14.779) - (14.,779)

Total, net of accumulated amortization $ — $_83,738 $_— $_83,738

Interest expense for 2025 was not significant. Future minimum payments recorded as a liability in other
liabilities of the General Operating Fund Group in the accompanying statements of net position as of
June 30, 2025 are as follows:

Total
Principal Interest Payments

2026 $16,392 $1,983 $18,375
2027 17,866 1,428 19,294
2028 19,435 824 20,259
2029 21,102 167 21,269
Total $74,795 $4.402 $79,197

Adoption of New Accounting Pronouncement

As discussed in note 2, the Bond Bank adopted the provisions of GASB Statement No. 101, Compensated
Absences, as of July 1, 2024. The statement requires that an entity estimate and record liabilities for all
compensated absences related to leave that accumulates, is more likely than not to be used for time off or
otherwise paid in cash or settled, and relates to services already rendered. As a result of adoption of this
statement, the Bond Bank began estimating an accrual for certain types of leave which were not previously
required to be accrued.
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Adoption of New Accounting Pronouncement (Continued)

The net position of the Bond Bank’s Operating Fund Group as of July 1, 2024 was restated for the
cumulative impact of the adoption of the provisions of GASB Statement No. 101 on prior periods. The
following table summarizes the changes in the affected statement of position line items (total column
amounts) as of the adoption of GASB Statement No. 101 on July 1, 2024:

Increase (Decrease)
As
Previously Accounting As
Reported Change Restated

Accounts payable and accrued liabilities $ 23,229 $ 86,237 $ 109,466
Total net position — July 1, 2024 10,737,321 (86,237) 10,651,084
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NEW HAMPSHIRE MUNICIPAL BOND BANK

SCHEDULE OF THE BOND BANK’S PROPORTIONATE
SHARE OF THE NET PENSION LIABILITY

Last 10 Fiscal Years*

2025 2024 2023 2022 2021 2020 019 018 2017 2016

Bond Bank’s proportion of the

net pension liability 0.0063%  0.0062%  0.0057%  0.0052%  0.0053%  0.0052%  0.0052%  0.0099% 0.0055%  0.0049%
Bond Bank’s proportionate share

of the net pension liability $ 328,024 § 349,852 §$329,249 §$229919 §$339,705 $248212 $251,460 $487,553  §$290,517 $ 195,102
Bond Bank’s covered payroll $ 286,556  $270,809 §245939 §$228,616 $238,909 $212,929 §$ 215,367 $337,101 $178,730 $ 158,300
Bond Bank’s proportionate share

of the net pension liability as a

percentage of its covered payroll 114.5% 129.2% 133.9% 100.6% 142.2% 116.6% 116.8% 144.6% 162.6% 123.2%
Plan fiduciary net position as a

percentage of the total pension

liability 70.33% 67.18% 65.12% 72.22% 58.72% 65.59% 64.73% 62.66% 58.30% 65.47%

* The amounts presented for each fiscal year were determined as of the beginning of the fiscal year.
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Last 10 Fiscal Years

2025 2024 2023 2022 2021 2020 2019 018 2017 2016

Contractually required contribution $ 38,129 §$ 36,058 $ 33,235 $ 23,834 §$ 23,594 §$ 22449 § 22,072 $ 35,232 $ 19,563 $ 16,523

Contributions in relation to the
contractually required contribution (38.129) (36.058) (33.235) (23.834) (23.594) (22.449) (22.072) (35.232) (19.563) (16,523)

Contribution deficiency (excess) $ - 3 - 3 - 3 - $ - $ - 3 - 5 - $ - $ =

Bond Bank’s covered payroll $286,556  $270,809 $245,939 $228,616 $238,909 $212,929 $215,367 $337,101  $178,730 $158,300

Contributions as a percentage of
covered payroll 13.31% 13.31% 13.51% 10.43% 9.88% 10.54% 10.24% 10.45% 10.95% 10.44%
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