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Pricing Results — Tax Exempt Series 2015B Bonds

= On November 17, 2015 at 10:30a.m., the City successfully sold $62.8 million of Tax Exempt General Obligation Public
Improvement Bonds, Series 2015B.

— The Bonds were issued to finance spending related to general capital improvements in the City’s CIP.

® The City received seven (7) competitive bids as shown below:
True Interest

Cost
Bank of America Merrill Lynch 3.163450%
Raymond James & Associates 3.276478%
Robert W. Baird & Co., Inc. 3.288503%
SunTrust Robinson Humphrey 3.292324%
Wells Fargo 3.295559%
Mesirow Financial, Inc. 3.357697%
UBS Financial Services, Inc. 3.425564%
Difference Cover Bid 0.113028%
Difference High - Low 0.262114%

= Bank of America Merrill Lynch won the competitive bidding process with a 3.16% True Interest Cost for the Tax-Exempt
Series 2015B Bonds, which compares very favorably with the planning rate of 3.75%.

® The interest rate levels received on the 2015B Bonds compare favorably with recent bond sales of similar/slightly
stronger rated issuers as shown on the next page.
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Comparable Transactions — Tax Exempt Series 2015B Bonds

® Richmond’s 2015B sale is shown in comparison to recent bond sales below.

Issue Louisville/Jefferson Cnty KY @ Wisconsin Transportation aryland Wtr Quality Financg@Bellevue School Dist #405 W, Richmond
Size 52,660,000 225,000,000 180,000,000 87,000,000 62,750,000
Rating Aal/AA+/AAA Aa2/AA+/AA+ Aa2/AA Aal(Aaa) Aa2/AA+/AA+
Month (Maturity) December July March December March
Call 12/1/2025 @ 100 7/1/2024 @ 100 3/1/2024 @ 100 12/1/2025 @ 100 3/1/2025 @ 100
Manager Citi BAML Barclays Wells BAML
Sale Date 11/10/2015 11/17/2015 11/17/2015 11/17/2015 11/17/2015
Type Competitive Competitive Competitive Competitive Competitive
Spread to AAA MMD Spread to AAA MMD Spread to AAA MMD Spread to AAA MMD Spread to AAA MMD
2016 11
2017 4 7 2
2018 8 2 g 14 9
2019 10 3 6 10 9
2020 15 5 7 17 8
2021 16 5 8 17 10
2022 19 9 11 15 12
2023 20 11 12 16 14
2024 20 14 10 15 15
2025 20 8 10 16 15
2026 37 24 54 18 15
2027 35 14 64 20 15
2028 38 10 72 30 30
2029 42 8 50 35 50
2030 60 8 50 40 52
- 2031 60 10 40 55
2032 60 10 45 55
2033 65 8 45 60
2034 65 8 45 60
2035 65 8 60
2036 8 60
2037 60
2038 60
2039
2040
2041
2042
2043
2044
I - M o
MMD Curve is iﬁterpolated through 10 years to reflect month of maturity = 5% Coupons

DAvENPORT & COMPANY

= 4%+ Coupon range
= 3%+ Coupon range

November 19, 2015




Pricing Results — Taxable Series 2015C Bonds

= On November 17, 2015 at 11:00a.m., The City successfully sold $23.0 million of Taxable General Obligation Public
Improvement Bonds, Series 2015C.

— The Bonds were issued to finance spending related to general capital improvements for Stone Brewery.

® The City received seven (7) competitive bids as shown below:

True Interest

Cost
Robert W. Baird & Co., Inc. 3.827659%
Raymond James & Associates 3.890748%
Bank of America Merrill Lynch 3.944715%
Piper Jaffray & Company 3.974883%
SunTrust Robinson Humphrey 3.979424%
Wells Fargo 4.040308%
Fifth Third Securities, Inc. 4.212738%
Difference Cover Bid 0.063089%
Difference High - Low 0.385079%

®m Robert W. Baird & Co., Inc. won the competitive bidding process with a 3.83% True Interest Cost for the Taxable Series
2015C Bonds. This cost of funds received on the 2015B Bonds was over 1.25% lower than initial planning rates.

® The interest rate levels received on the 2015C Bonds compare favorably with recent bond sales of similar/slightly
stronger rated issuers as shown on the next page.
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Comparable Transactions — Taxable Series 2015C Bonds

® Richmond’s 2015C sale is shown in comparison to recent bond sales below.

Issue Louisville/Jefferson Cnty KY Mississippi Virginia Hsg Dev Auth Rental Richmond
Size 12,290,000 116,270,000 50,000,000 23,000,000
Rating Aal/AA+ Aa2/AA/AA+ Aal/AA+ Aa2/AA+/AA+
Month (Maturity) December November December June
Call 12/1/2025 @ 100 Make Whole 12/1/2024 @ 100 6/1/2025 @ 100
Manager Baird Piper Baird Baird
Sale Date 11/10/2015 11/17/2015 11/17/2015 11/17/2015
Type Competitive Negotiated Competitive Competitive
Spread to Icurve Spread to Icurve Spread to Icurve Spread to Icurve
2016 75 83
2017 6 9 5 11
2018 23 23 25 29
2019 24 41 31 33
2020 26 43 37 38
2021 32 61 39 43
2022 40 64 52 49
2023 57 74 68 63
2024 73 80 80 69
2025 76 93 93 71
- 2026 87 104 81
2027 98 120 92
2028 109 136 103
2029 115 142 114
2030 122 148 120
2031 128 154 121
2032 129 155 122
2033 156
2034 158
2035 132 ] 159
2036 99 161
2037 102
2038 104 158 124
2039 106
2040 108 155
2041 110
2042 112
2043
2044
2045 115 141

%uri)é is an -ir'ite-r'polated yield curve based on treasury yields from 1 to 30 years.
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Contact Information

Richmond Office
One James Center
901 East Cary Street
11th Floor
Richmond, VA 23219

DaveEnPORT & COMPANY

David Rose
Senior Vice President

804-697-2905
drose@investdavenport.com

Roland Kooch
Senior Vice President

804-697-2906
rkooch@investdavenport.com
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Municipal Advisor Disclaimer

The enclosed information relates to an existing or potential municipat advisor engagement.

The U.S. Securities and Exchange Commission (the “SEC") has clarified that a broker, dealer or municipal securities dealer engaging in municipal advisory activities outside the scope of underwriting a particular issuance of
municipal securities should be subject to municipal advisor registration. Davenport & Company LLC (“Davenport”) has registered as a municipal advisor with the SEC. As a registered municipal advisor Davenport may
provide advice to a municipal entity or obligated person. An obligated person is an entity other than a municipal entity, such as a not for profit corporation, that has commenced an application or negotiation with an entity to
issue municipal securities on its behaif and for which it will provide support. If and when an issuer engages Davenport to provide financial advisory or consultant services with respect to the issuance of municipal securities,
Davenport is obligated to evidence such a financial advisory relationship with a written agreement.

When acting as a registered municipal advisor Davenport is a fiduciary required by federal law to act in the best interest of a municipal entity without regard to its own financial or other interests. Davenport is not a fiduciary
when it acts as a registered investment advisor, when advising an obligated person, or when acting as an underwriter, though it is required to deal fairly with such persons.

This material was prepared by public finance, or other non-research personnel of Davenport. This material was not produced by a research analyst, although it may refer to a Davenport research analyst or research report.
Unless otherwise indicated, these views (if any) are the author's and may differ from those of the Davenport fixed income or research department or others in the firm. Davenport may perform or seek to perform financial
advisory services for the issuers of the securities and instruments mentioned herein.

This material has been prepared for information purposes only and is not a solicitation of any offer to buy or sell any security/instrument or to participate in any trading strategy. Any such offer would be made only after a
prospective participant had completed its own independent investigation of the securities, instruments or transactions and received all information it required to make its own investment decision, including, where
applicable, a review of any offering circular or memorandum describing such security or instrument. That information would contain material information not contained herein and to which prospective participants are
referred. This material is based on public information as of the specified date, and may be stale thereafter. We have no obligation to tell you when information herein may change. We make no representation or warranty
with respect to the completeness of this material. Davenport has no obligation to continue to publish information on the securities/instruments mentioned herein. Recipients are required to comply with any legal or
contractual restrictions on their purchase, holding, sale, exercise of rights or performance of obligations under any securities/instruments transaction.

The securities/instruments discussed in this material may not be suitable for all investors or issuers. Recipients should seek independent financial advice prior to making any investment decision based on this material.
This material does not provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice. Prior to entering into any proposed transaction, recipients should determine, in consultation with
their own investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as well as the legal, tax, regulatory and accounting characteristics and consequences, of the transaction. You should
consider this material as only a single factor in making an investment decision.

The value of and income from investments and the cost of borrowing may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes,
operational or financial conditions or companies or other factors. There may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide
to future performance and estimates of future performance are based on assumptions that may not be realized. Actual events may differ from those assumed and changes to any assumptions may have a material impact
on any projections or estimates. Other events not taken into account may occur and may significantly affect the projections or estimates. Certain assumptions may have been made for modeling purposes or to simplify the
presentation and/or calculation of any projections or estimates, and Davenport does not represent that any such assumptions will refiect actual future events. Accordingly, there can be no assurance that estimated
returns or projections will be realized or that actual returns or performance results will not materially differ from those estimated herein. This material may not be sold or redistributed without the prior written consent of

Davenport.
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