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MINUTES FOR THE 
MARTINSVILLE  REDEVELOPMENT 

COMMISSION 
 
 

A regular meeting of the Martinsville Redevelopment Commission (RDC) met at 7:30 
am on Wednesday, May 14, 2025. The meeting was held at the Council Chambers at 
Martinsville City Hall.  
 
Roll Call:  
Commission members: Paul Lauck, Alan Myers, Rich Griswold, Phil Deckard, Dair 
Grant were in attendance. Also in attendance were: Mayor Costin, Attorney Joe Gaunt, 
Gary Oaks. 
 
Meeting called to order by President Rich Griswold.  
 
 
Approval of Minutes:  
 
The minutes of the April 9, 2025 meeting were discussed. 
 
Motion to approve minutes made by Phil Deckard.  Seconded by Paul Lauck.        
Motion approved 5-0 
 
 
Approval of Claims:  
 
Claims amounting to $29,314.23 were presented to the commission.  
 
Motion to approve claims made by Al Myers. Seconded by Dair Grant                        
Approved 5-0 
 
Claims:                  
Broyer Construction, Morgan County Correspondent, Peters Franklin, LTD 
 
Financial Report:    
 
Discussion of financial report: 
 
3332 RDC22 balance of $345,998.68 for the month of Apr 1- Apr 30,2025 
 
T I F balance of $5991.23 for the month of Apr 1 -  Apr 30, 2025 
 
 
 



Engineer's Report:    
 
Gary Oaks gave his report on Hacker Dr. Gary stated that the levee should be 
completed by July. Discussed other various projects going on around the city. 
 
 
 
Attorney Report: 
  
Attorney Joe Gaunt stated that there was nothing to report at this time. 
 
 
 
New Business:   
 
May 28, 2025 at 7:30 am in Council Chambers the RDC will hold a special meeting to 
open bids for the paving project at the corner of Wayne and Morgan St. 
 
Jeff Peters gave the annual report. 
 
Resolution 2023-0712 approving RDC’s determination and report of no excess 
assessed value. Motion to approve made by Paul Lauck. Seconded by Dair Grant. 
Approved 5-0 
 
Dennis Otten from Bose Mckinney & Evans gave his report. Motion to approve 
Resolution 2025-0709 made by Dair Grant, seconded by Al Myers. Passed 5-0 
 
Motion to approve Resolution 2025-0610 made by Dair Grant, seconded by Paul Lauck. 
Passed 4-1. Phil Deckard voting against. 
 
 
 
Adjournment: 
 
There being no further business, the meeting was adjourned at 8:30 am May 14, 2025 
 
 
  
________________________________             Signing Date: 6-11-2025 
 Rich Griswold, President 
 
 
________________________________             Signing Date: 6-11-2025 
Alan Myers, Secretary 
 



 



MINUTES FOR THE 
MARTINSVILLE  REDEVELOPMENT 

COMMISSION 
 
 

A special meeting of the Martinsville Redevelopment Commission (RDC) met at 7:30 
am on Wednesday, May 28, 2025. The meeting was held at the Council Chambers at 
Martinsville City Hall. This meeting was an open, public meeting. 
 
Roll Call:  
Commission members: Paul Lauck, Alan Myers, Rich Griswold, Dair Grant, were in 
attendance. Phil Deckard was absent. Also in attendance was: Gary Oaks.    
 
Meeting called to order by President Rich Griswold. Roll call was taken. 
 
Purpose of Meeting: 
 
Opening of bids for the paving of a public parking lot at the corner of Morgan and 
Wayne Streets, on the South East corner. 
 
Only one bid was submitted and was opened by Gary Oaks. 
 
The bid submitted was presented by Wallace Construction, Inc. 
 
The bid was $158.570. This bid included paving, curbing, sidewalk, striping and lighting.  
 
Motion made by Paul Lauck and seconded by Al Myers to accept the bid was made. 
 
Motion passed 4-0 
 
 
Adjournment: 
 
There being no further business, the meeting was adjourned at 8:00 am May 28, 2025 
 
 
  
________________________________             Signing Date: 6-11-2025 
 Rich Griswold, President 
 
 
________________________________             Signing Date: 6-11-2025 
Alan Myers, Secretary 
 























































Project Beginning Budget Budget Balance Total Spent

37 & 44 Extension  $                           900,000.00  $          (20,545.29)  $        920,545.29 

South Street  $                        1,600,000.00  $        (244,305.56)  $     1,844,305.56 

Ohio Street  $                        1,400,000.00  $              7,400.36  $     1,392,599.64 

Hacker Drive  $                        1,100,000.00  $        (827,442.22)  $     1,927,442.22 

Main Street  $                        1,000,000.00  $          250,649.10  $        749,350.90 

Downtown  $                        4,500,000.00  $      1,319,085.93  $     3,180,914.07 

Property Acqu./Levee $                        3,005,000.00  $      1,019,884.18  $     1,985,115.82 

Closing Costs  $                           400,000.00  $                          -    $        400,000.00 

Total  $                      13,905,000.00  $      1,504,726.50  $            12,400,273.50 

2021 BOND RECAP



37 & 44 UTILITY
EXTENSION VENDOR

 $           900,000.00 Starting Balance

 $             10,750.00  United 

 $                6,860.00  United 

 $                2,000.00  United 

 $                4,250.00  United 

 $                3,200.00  United 

 $                5,950.00  Parcel 1 

 $                6,600.00  United 

 $                7,230.00  United 

 $                7,900.00  United 

 $             41,650.00  United 

 $                3,000.00  United 

 $                7,971.00  United 

 $                4,900.00  United 

 $           135,833.49  Reed & Sons 

 $                2,000.00  United 

 $             92,955.42  Reed & Sons 

 $                3,700.00  United 

 $                2,600.00  United 

 $             45,723.92  HWC 

 $           131,886.12  Reed & Sons 

 $             20,790.40  HWC 

 $             30,159.52  HWC 

 $           244,204.47  Reed & Sons 

 $                9,000.00  United 

 $             12,450.50  Reed & Sons 

 $                4,000.00  United 

 $             21,081.33  HWC 

 $                9,041.92  HWC 

 $             33,527.20  Reed & Sons 

 $                2,600.00  HWC 

 $                4,650.00  United 

 $                2,080.00  HWC 



 $            (20,545.29) Ending Balance



SOUTH ST VENDOR

 $        1,600,000.00 Starting Balance

 $             22,750.00  Parcel 9 

 $             14,000.00  Parcel 10 

 $             20,800.00  Parcel 12 

 $             18,500.00  Parcel 25 

 $             12,500.00  Parcel 4 

 $               2,375.00  Parcel 26 

 $               1,025.00  Parcel 15 

 $               3,375.00  Parcel 27 

 $             11,275.00  Parcel 21 

 $             50,493.00  United Consulting 

 $             25,693.50  United Consulting 

 $             10,500.00  Parcel 16 

 $             17,500.00  Parcel 18 

 $           110,000.00  Parcel 19 

 $           101,150.00  Parcel 20 

 $             14,050.00  Parcel 6 

 $           138,000.00  Parcel 17 

 $             65,000.00  Parcel 1 

 $               2,900.00  South St R/W 

 $               7,587.84  Engineering 

 $             36,270.00  Parcel 20 Mov 

 $             59,012.62  Parcel 22 Reloca 

 $               1,785.00  Parcel 19 

 $               7,500.00  Parcel 23 

 $             30,000.00  Parcel 14 

 $               7,455.00  Parcel 19 

 $               4,060.00  United Consulting 

 $             26,800.00  Parcel 7 

 $               9,031.45  United Consulting 

 $             25,000.00  Larson/ Parcel 22 

 $             47,330.00  United Consulting 

 $             53,280.40  United Consulting 

 $             37,946.99  Demo 

 $                   225.00  Parcel 22 Lawson 



 $             18,000.00  United Consulting 

 $               4,414.00  United Consulting 

 $             10,090.00  United Consulting 

 $             15,300.00  United Consulting 

 $               2,714.00  United Consulting 

 $               4,325.00  United Consulting 

 $               1,450.00  United Consulting 

 $           505,602.46  INDOT  

 $               6,465.00  United Consulting 

 $             30,000.00  Parcel 8 

 $             11,100.00  Parcel 13 

 $               3,955.00  United 

 $             25,000.00  United 

 $             17,122.19  Lafary 

 $               4,500.00  United Consulting 

 $             16,530.00  United Consulting 

 $               8,599.50  Frost Parcel 22 

 $               1,700.00  Parcel 17 

 $               1,150.00  Parcel 19 

 $             15,168.25  Parcel 22 Lawson 

 $               6,725.00  United Consulting 

 $               2,000.00  Hazeltine 

 $             70,000.00  Parcel 1 Rel 

 $             19,147.18  United Consulting 

 $               9,465.00  United Consulting 

 $               5,000.00  Huff

 $             19,147.18  United Consulting 

 $               9,465.00  United Consulting 

 $               5,000.00  Huff

 $         (244,305.56) Ending Balance

   



OHIO ST VENDOR

 $                   1,400,000.00 Starting Balance

 $                         11,890.00  HWC 

 $                         14,776.88  HWC 

 $                         43,647.00  Parcel 40 

 $                         13,495.00  Parcel 41 

 $                         20,125.00  Parcel 37 

 $                               150.00 
 Parcel 38 - 
moving 

 $                           7,250.00  Parcel 44 

 $                         44,796.22  HWC  

 $                         11,032.55  HWC 

 $                         14,122.19  HWC 

 $                           1,188.39  HWC 

 $                           9,401.25  Curtis  

 $                           2,000.00  Parcel 39 Ohio 

 $                         34,675.64  HWc 

 $                           5,414.66  HWC 

 $                               150.00 
 Parcel 38 - 
moving 

 $                           3,535.00 HWC

 $                         18,198.95  HWC 

 $                         23,000.00  Parcel 43 

 $                         15,220.00  Lauck, Parcel 36 

 $                           2,000.00 Hazeltine

 $                           8,556.70  HWC 

 $                         16,555.23  HWC 

 $                           2,500.00  Larry Curtis 

 $                           9,831.75  Curtis Pcl 22 

 $                         13,386.37  HWC 

 $                         85,000.00  Curtins Pcl 38 



 $                       115,000.00  Curtins Pcl 38 

 $                           5,358.75  HWC 

 $                         12,118.64  HWC 

 $                           1,079.36  HWC 

 $                               462.59  HWC 

 $                       613,612.98  INDOT 

 $                                 75.00  Huff 

 $                           2,120.00  HWC 

 $                           3,535.00  HWC 

 $                           9,401.25  Curtis 38 final 

 $                         24,423.83  HWC 

 $                         31,624.43  HWC 

 $                           1,373.00  HWC 

 $                         38,506.52  HWC 

 $                         40,172.21  HWC 

 $                         34,595.44  HWC 

 $                         27,241.86  HWC 

 $                           7,400.36 Ending Balance



HACKER DR VENDOR

 $      1,100,000.00 Starting Balance

 $            25,044.30  Holloway 

 $            69,804.95  Holloway 

 $              6,000.00  Monroe/Owen 

 $            53,934.37  Holloway 

 $            85,619.70  Reed & Sons 

 $            12,650.00  Hudson 

 $          249,026.07  Reed & Sons 

 $            16,550.00  Hudson 

 $              5,800.00  Hudson 

 $          297,402.72  Reed & Sons 

 $              2,450.00  Hudson 

 $          335,384.27  Reed & Sons 

 $            70,657.49  Reed & Sons 

 $          238,554.03  Reed & Sons 

 $            60,622.35  Reed & Sons 

 $            90,550.20  Reed & Sons 

 $            42,754.75  Reed & Sons 

 $            62,901.95  Holloway 

 $            99,439.88  Reed & Sons 

 $          100,595.19  Reed & Sons 

 $              1,700.00  Outdoor Maintenance 

 $        (827,442.22) Ending Balance



MAIN ST VENDOR

 $      1,000,000.00 Starting Balance

 $            13,628.15  Holloway 

 $            64,299.40  Holloway 

 $              4,905.20  Reed & Sons 

 $          101,203.22  Reed & Sons 

 $          109,363.70  Reed & Sons 

 $          128,976.75  Reed & Sons 

 $            44,135.75  Holloway 

 $            85,656.18  Reed & Sons 

 $            53,314.43  Reed & Sons 

 $          143,868.12  Reed & Sons 

 $         250,649.10 Ending Balance



DOWNTOWN VENDOR

 $         4,500,000.00 Starting Balance

 $                 4,125.00  Alt & Witzig 

 $               59,400.00  Odle McGuire Shook 

 $                    231.26  Odle McGuire Shook 

 $               16,500.00  Odle McGuire Shook 

 $                 8,100.00  Odle McGuire Shook 

 $                      15.93  Odle McGuire Shook 

 $                 3,800.00  Odle McGuire Shook 

 $                    108.15  Odle McGuire Shook 

 $               59,400.00  Odle McGuire Shook 

 $                 4,950.00  Odle McGuire Shook 

 $                 2,432.97  Odle McGuire Shook 

 $                 6,993.00  Odle McGuire Shook 

 $                 1,658.61  Odle McGuire Shook 

 $                 4,950.00  Odle McGuire Shook 

 $                 2,382.75  Odle McGuire Shook 

 $               10,000.00  Odle McGuire Shook 

 $               35,598.75  Odle McGuire Shook 

 $               76,395.00  RCP Shelters 

 $               26,431.85  RL Turner 

 $               83,061.72  RL Turner 

 $               49,500.00  Odle McGuire Shook 

 $               41,797.74  Odle McGuire Shook 

 $            268,422.31  RL Turner 

 $               14,755.58  Odle McGuire Shook 

 $            342,335.54  RL Turner 

 $               54,008.83  RL Turner 

 $                 1,400.00  Cain  

 $                 2,598.75  Odle McGuire Shook 

 $                    850.00  Cain  

 $            115,133.22  RL Turner 

 $                 2,598.75  Odle McGuire Shook 

 $            487,084.62  RL Turner 

 $                 2,936.89  Odle McGuire Shook 

 $            263,695.11  RL Turner 

 $            560,153.82  RL Turner 



 $                 1,134.32  Odle McGuire Shook 

 $            161,409.97  RL Turner 

 $                 1,124.41  Odle McGuire Shook 

 $               23,019.00  Anderson 

 $                 2,506.41  Crowd 

 $                      66.13  Odle McGuire Shook 

 $                 9,803.50  Live Wire 

 $               58,204.12  RL Turner 

 $            109,363.53  RL Turner 

 $               99,621.29  RL Turner 

 $                    575.24  Live Wire 

 $               52,200.00  K&K 

 $               33,500.00  RL Turner 

 $               14,580.00  K&K 

 $         1,319,085.93 Ending Balance



PROPERTY
ACQUISITION VENDOR

 $             3,005,000.00 Starting Balance

 $                     2,300.00 Ross Real Estate

 $                     2,250.00 Cain Enterprises

 $                     4,500.00 Hazeltine

 $                 195,000.00 56 East Morgan

 $                     3,000.00 Appraisal

 $                     1,975.00 Appraisal

 $                     1,525.00 GIS Mapping

 $                     8,942.58 HNTB

 $                   13,041.25 HNTB

 $                     6,013.75 Banning

 $                     4,000.00 Hazeltine

 $                   83,090.60 Banning

 $                 108,048.70 Banning

 $                 120,707.38 Banning

 $                   25,600.00 Rock Equipment

 $                   47,995.00 Banning

 $                     5,421.00 LaFary

 $                   19,820.00 Banning

 $                         350.00 Gary Oakes

 $                   34,400.00 O'reilly

 $                     1,748.50 Indiana Southern

 $                   37,069.02 Banning

 $                   41,655.98 Banning

 $                     3,500.00 Cain

 $                   74,467.00 Banning

 $                   34,320.00 Banning

 $                     4,500.00 Hazeltine

 $                   11,618.96 Banning

 $                     2,350.00 Banning

 $                     1,694.50 Indiana Southern

 $                   10,900.00 Cain

 $                     8,000.00 Hazeltine



 $                     7,425.00 Banning

 $                     3,425.00 Banning

 $                   24,906.92 Banning

 $                   24,122.10 Banning

 $                     7,716.00 Dentons Bingham & Greenebaum

 $                   17,485.00 Banning

 $                     5,022.33 Dentons Bingham & Greenebaum

 $                     2,190.00 Indiana Southern

 $                   11,945.80 Banning

 $                     8,449.32 Dentons Bingham & Greenebaum

 $                 142,350.00 Clerk of the Court

 $                   57,650.00 Whitham & Zubek

 $                   13,920.00 Banning

 $                     9,589.00 Dentons Bingham & Greenebaum

 $                     2,760.32 Dentons Bingham

 $                   12,080.25 Banning

 $                         359.32 Dentons Bingham

 $                   20,371.25 Banning

 $                   44,467.00 Branch

 $                         257.32 Dentons Bingham

 $                   29,253.72 Banning

 $                     1,557.00 Indiana Southern

 $                     9,296.10 Banning

 $                   71,496.00 Mark McDaniel

 $                   19,676.00 Banning

 $                     4,932.00 Cragen

 $                 131,955.00 Cragen

 $                     2,867.00 Dentons Bingham

 $                   61,182.00 Haase

 $                         247.50 Indiana Southern

 $                     1,419.00 Dentons Bingham & Greenebaum

 $                     3,521.30 Haase

 $                     1,093.54 Dentons Bingham & Greenebaum

 $                     1,207.00 Dentons Bingham & Greenebaum

 $                     1,500.00 Banning

 $                     8,460.00 Banning



 $                   13,665.00 Dentons Bingham & Greenebaum

 $                     5,829.91 Banning

 $                   52,841.50 Branch

 $                     3,750.00 Banning

 $                         549.00 Dentons Bingham & Greenebaum

 $                     3,971.00 Indiana Southern

 $                     4,198.75 Banning

 $                   10,000.00 ARA

 $                     1,460.00 Banning

 $                     6,733.71 Banning

 $                 140,586.12 HWC

 $                         300.00 Transnation Title

 $                     3,000.00 Appraisal Express LLC

 $                     6,000.00 Hazeltine & Associates

 $                     1,175.00 Gary Oakes

 $                     5,309.75 Indiana Southern

 $                     2,758.75 Banning

 $                         792.50 Banning

 $                     5,996.25 Banning

 $                         425.00 Banning

 $                   15,363.52 Indiana Southern

 $                         420.00 Banning

 $                     9,479.50 Indiana Southern

 $                     4,551.25 National Railroad

 $             1,019,884.18 Ending Balance
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Arbitrage Compliance Specialists, Inc. 
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City of Martinsville, IN ("Issuer")
59 S. Jefferson Street
Martinsville, Indiana   46151

CONTROL #1.00

CITY OF MARTINSVILLE, IN

$13,905,000.00

LEASE RENTAL REVENUE BONDS, SERIES 2021

ARBITRAGE REBATE CALCULATIONS

FOR THE INTERIM COMPUTATION PERIOD 

APRIL 22, 2021 TO APRIL 22, 2025

AS OF THE DATE OF THIS REPORT

MAY 28, 2025

We have enclosed the arbitrage rebate calculation report for the above-referenced issue of tax-exempt 
debt ("Debt").  The computations following as Exhibits have been performed by ACS and are based upon the 
limited scope of ACS' engagement with information, instructions, assumptions and representations as 
provided to ACS by the Issuer.  Using procedures, which ACS has developed for calculating arbitrage rebate, 
ACS has computed the amount of the Rebatable Arbitrage with respect to the Debt for the Computation 
Period in accordance with the applicable provisions of the Internal Revenue Code of 1986, as amended and 
the Treasury Regulations applicable to the Debt.

As detailed in Exhibit 1 of this report, there is no Rebatable Arbitrage with respect to the Debt for the 
above-referenced Computation Period.  There are no filing requirements regarding arbitrage rebate with the 
United States Treasury, Internal Revenue Service ("IRS") as of the date of this Report, and therefore, nothing 
should be filed with the IRS as of this time.

Total Interim Rebatable Arbitrage: $0.00

It has been an honor for all of us at ACS to assist you with your arbitrage rebate calculations.  Should 
you have any questions regarding this Review and related matters please do not hesitate to call: Account 
Manager: Robert Goubert at (800) 672-9993 ext. 7536 or Lead CPA: Doug Pahnke at (800) 672-9993 ext. 
7526.

Regards,
Arbitrage Compliance Specialists, Inc.
  

Douglas Pahnke, CPA, President



DEFINITIONS 

Arbitrage 
Treas. Reg. § 1.148-3(a) provides that the arbitrage that must be rebated is based on the difference between the 
amount actually earned on non-purpose investments and the amount that would have been earned if those 
investments had a yield equal to the yield on the issue. 

Arbitrage Rebate 
Treas. Reg. § 1.148-3(b) provides that as of any computation date, the rebate amount for an issue is the excess of 
the future value, as of that date, for all receipts of non-purpose investments over the future value, as of that date, of 
all payments on non-purpose investments. 

Bona Fide Debt Service Fund 
Under Treas. Reg. § 1.148-1(b), a Bona Fide Debt Service Fund: 

 Is used primarily to achieve a proper matching of revenues with debt service payments; AND
 Is depleted annually to a reasonable carryover amount.

Bond Year 
Each one-year period (or shorter period for the first elected year ending on the issuer elected date). 

Bond Yield - 
Fixed Rate Issue 
Treas. Reg. § 1.148-4(b)(1) provides that the yield on a fixed rate issue is the discount rate that when used 
in computing the present value, as of the issue date, of all unconditionally payable payments of principal, 
interest and fees for qualified guarantee on the issue, produces an amount equal to the present value, using 
the same discount rate, of the aggregate issue price of the bonds as of the issue date. 

Variable Rate Issue 
The yield on a variable yield issue is computed separately for each computation period.  Treas. Reg. § 
1.148-4(c)(1) provides that the yield for each computation period is the discount rate at which the present 
value, as of first day of the computation period, of all payments of principal and interest and qualified 
guarantees paid on the bond issue during that computation period equals the present value of the issue 
price, as of the first day of the computation period. 

Commingled Funds 
Treas. Reg. § 1.148-1(b) provides that a commingled fund means any fund or account (other than an open-end 
regulated investment company) that contains both gross proceeds of an issue and amounts in excess of $25,000 that 
are not gross proceeds of the issue. 

Computation Date 
Treas. Reg. § 1.148-3(e)(1) provides that an issuer may treat as computation dates: 

 the last day of any Bond Year ending on or before the 1st required Rebate Payment date; AND
 thereafter, the end of each Bond Year or the end of each 5th Bond Year.

Once selected, the issuer may not change the computation date after the 1st required Rebate Payment date. 

Computation Date Credit 
Computation Date Credits are applied on the last day of each bond year during which there are amounts allocated 
to gross proceeds of an issue that are subject to the rebate requirement, and on the final maturity date. 

Computation Period 
The computation period may be selected by the issuer and is the period between the Computation Dates. 

Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com 



Gross Proceeds 
All sales proceeds (any amounts actually or constructively received by the issuer from the sale of the debt, 

including amounts used to pay underwriter’s discount or fees, but excluding pre-issuance accrued interest); 
investment proceeds (any amounts received from investing sales proceeds or other investment proceeds); 
Transferred Proceeds as further defined; replacement proceeds (any amounts held in a sinking fund, pledged fund, 
reserve fund, or otherwise set aside to pay debt service; and disposition proceeds (any funds that must be included 
due to a change in use). 

Investment Yield 
Treas. Reg. § 1.148-5(b)(1) provides that the yield on an investment allocated to an issue is the discount rate that, 
when used in computing the present value as of the date the investment is 1st  allocated to the issue of all 
unconditionally payable receipts from the investment, produces an amount equal to the present value of all 
unconditionally payable payments for the investment. 

Materially Higher Yield 
Treas. Reg. § 1.148-2(d)(1) provides that the yield on investments is materially higher than the yield on the issue to 
which the investments are allocated if the yield on the investments over the term of the issue exceeds the yield on 
the issue by an amount in excess of the applicable definition of materially higher set forth in Treas. Reg. § 1.148-2 
(d)(2). If yield restricted investments in the same class are subject to different definitions of materially higher, the 
applicable definition of materially higher that produces the lowest permitted yield applies to all the investments in 
the class. 

Proceeds 
All sales proceeds (any amounts actually or constructively received by the issuer from the sale of the debt, including 
amounts used to pay underwriter’s discount or fees, but excluding pre-issuance accrued interest); investment 
proceeds (any amounts received from investing sales proceeds or other investment proceeds) and Transferred 
Proceeds as further defined. 

Rebate Installment Payments 
IRC §148(f)(3) requires that rebate be paid at least once every 5 years during the life of the debt.  Each rebate 
payment must be paid no later than 60 days after the Computation Date to which the payment relates. The last rebate 
payment is due no later than 60 days after the last debt is redeemed. Any rebate payment paid within the 60-day 
period may be treated as paid on the computation date to which it relates.  Except for the Final Rebate Payment, the 
amount of each required Rebate Installment Payment is at least 90 percent of the calculated rebate amount as of that 
Computation Date, taking into account the future value of previous rebate payments. 

Small Issuer Exception 
Under IRC § 148(f)(4)(D), governmental bonds issued by a governmental unit that does not expect to issue more 
than $5 million of governmental bonds in that calendar year are exempted from the rebate requirements, but not 
yield restriction rules. 

The Taxpayer Relief Act of 1997 supplements the $5 million Small Issuer Exception, which can be used for any 
purpose, with up to an additional $5 million to specifically finance new construction of public school facilities. This 
increased limit applies to debt issued from January 1, 1998 through December 31, 2001. 

The Economic Growth and Tax Relief Reconciliation Act of 2001 supplements the $5 million Small Issuer 
Exception, which can be used for any purpose, with up to an additional $10 million to specifically finance new 
construction of public school facilities. This increased limit applies to debt issued on and after January 1, 2002. 

Spending Exception 
Spending exceptions may apply to exempt from the rebate requirements, arbitrage earned on certain proceeds of an 
issue, if the issuer spends the proceeds in accordance with prescribed 6-month, 18-month, or 2-year schedules. 

Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com 



Rebate Payments 
IRC § 148(f)(3) requires that rebate be paid at least once every 5 years during the life of the bonds.  Each rebate 
payment must be paid no later than 60 days after the computation date to which the payment relates. The last rebate 
payment is due no later than 60 days after the last bond is redeemed. Any rebate payment paid within the 60-day 
period may be treated as paid on the computation date to which it relates.  Except for the Final Rebate Payment, the 
amount of each required Rebate Installment Payment is at least 90 percent of the rebate amount as of that 
computation date, taking into account the future value of previous rebate payments. 

Temporary Periods 
The initial period during which the use of bond proceeds to acquire higher yielding investments will not cause the 
bonds to be arbitrage bonds. 

Transferred Proceeds 
Treas. Reg. § 1.148-9 provides that when proceeds of a new refunding issue discharge the outstanding principal of 
a prior issue, the proceeds of the prior issue transfer to the refunding issue and become transferred proceeds of the 
refunding issue. 

Yield Restriction 
After the applicable temporary period is over, bond proceeds must be yield restricted. Yield restriction can be 
achieved in two ways: 

 Investment of proceeds in securities that do not exceed the permitted yield; OR
 Investment of proceeds above the permitted yield followed by making Yield Reduction Payments. (Note that

under Treas. Reg. § 1.148-5(c)(3), Yield Reduction Payments may be made only for certain types of
proceeds.)

Yield Reduction Payments 
Treas. Reg. § 1.148-5(c)(2)(i) provides that yield reduction payments must be paid to the United States at the same 
time and in the same manner as rebate payments. The provisions that apply to Rebate Payments, such as due dates, 
making 90 percent installment payments, correction of late payments, and recovery of overpayments, all apply to 
yield reduction payments as well. 

Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com 
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NOTES AND ASSUMPTIONS

1. The PAR amount of the Debt is $13,905,000.00.

2. The Delivery Date of the Debt is April 22, 2021.

3. The Computation Date is April 22, 2025.

4. The Computation Period is April 22, 2021 to April 22, 2025.

5. The Bond Yield on the Debt is 2.1783%.

6. The Investment Yield is 1.39574205%

7. The Arbitrage Rebate Liability, as of the end of the calculation period, is ($133,063.03).

8. We have reviewed available Debt documents to determine the sources and uses of the Debt for purposes 
of identifying Gross Proceeds.

9. The Debt constitutes a single issue for federal taxation purposes and is not treated as part of any other 
issue of governmental obligations.

10. Computations of yield are based on a 360-day year with semi-annual compounding.

11. Purchase prices on investments are assumed to be at fair market value and represent an arm's length 
transaction.

12. We have applied the Computation Date Credit amounts set forth in the Regulations for bond years ending 
on or after January 1, 2007.

13. Our engagement focused solely on analyzing the arbitrage rebate and yield restriction requirements, 
requirements related to the gross proceeds of the Bonds. The information provided by the Issuer, the 
Bank, or the Trustee has been used without independent verification to calculate the Rebate Liability and 
Yield Restriction Liability. ACS does not verify or express an opinion on the completeness or accuracy of 
this information in relation to 26 U.S. Code § 148. 

14. We are not obligated to update this Report due to any events, changes in laws, regulations, rulings, new 
information, or data changes after the date of this Report.



Period 04/22/21 to 04/22/25

Bond Yield 2.17830000%

Investment Yield 1.39574205%

Liability ($133,063.03)

Interim Arbitrage Rebate Calculation

CITY OF MARTINSVILLE, IN

LEASE RENTAL REVENUE BONDS, SERIES 2021

Page 1 of 6

$13,905,000.00

EXHIBIT 1

Control # 1.00

Arbitrage Rebate Calculation

Period 
Ending Relevant Cash Flow Future Value  Factor Adjustment Investment Yield Present Value Factor Total Future Value

Days of 
Period

05/12/22 (10,460,299.10) 1.06587074%  (11,149,326.78) 1060

05/17/22 22,939.71 1.06555007%  24,443.41 1055

05/26/22 411,855.46 1.06497309%  438,614.98 1046

06/01/22 805.17 1.06465268%  857.23 1041

06/02/22 119,902.21 1.06458861%  127,646.53 1040

06/06/22 9,465.00 1.06433237%  10,073.91 1036

06/08/22 25,600.00 1.06420427%  27,243.63 1034

06/13/22 3,200.00 1.06388409%  3,404.43 1029

06/14/22 54,008.83 1.06382007%  57,455.68 1028

06/15/22 5,950.00 1.06375605%  6,329.35 1027

06/23/22 3,998.75 1.06324403%  4,251.65 1019

06/24/22 6,208.75 1.06318004%  6,601.02 1018

07/01/22 2,422.12 1.06273225%  2,574.07 1011

07/05/22 (2,422.12) 1.06247646%  (2,573.45) 1007

07/07/22 61,716.00 1.06234858%  65,563.90 1005

07/08/22 115,133.22 1.06228465%  122,304.25 1004

07/20/22 12,118.64 1.06151777%  12,864.15 992

07/26/22 2,598.75 1.06113454%  2,757.62 986

07/27/22 2,500.00 1.06107068%  2,652.68 985

08/01/22 4,206.75 1.06081529%  4,462.58 981

08/02/22 (4,206.75) 1.06075145%  (4,462.32) 980

08/03/22 34,750.00 1.06068761%  36,858.89 979

08/10/22 19,820.00 1.06024087%  21,013.97 972

08/12/22 488,163.98 1.06011327%  517,509.11 970

08/15/22 (9,831.75) 1.05992189%  (10,420.89) 967

08/17/22 9,831.75 1.05979432%  10,419.63 965

08/18/22 4,685.39 1.05973054%  4,965.25 964

08/19/22 7,230.00 1.05966677%  7,661.39 963

08/24/22 44,969.02 1.05934796%  47,637.84 958

09/01/22 6,957.58 1.05890178%  7,367.39 951

09/02/22 (6,957.58) 1.05883806%  (7,366.95) 950

09/14/22 462.59 1.05807367%  489.45 938

09/20/22 41,650.00 1.05769168%  44,052.86 932

10/03/22 609,195.40 1.05686451%  643,837.00 919

10/04/22 (7,310.60) 1.05680091%  (7,725.85) 918

10/05/22 613,612.98 1.05673731%  648,427.73 917

Arbitrage Compliance Specialists, Inc.



Report Interim Arbitrage Rebate Calculation

Page 2 of 6

Control # 1.00

PAR $13,905,000.00 EXHIBIT 1

Period 04/22/21 to 04/22/25

Arbitrage Rebate Calculation

Period 
Ending Relevant Cash Flow Future Value  Factor Adjustment Investment Yield Present Value Factor Total Future Value

Days of 
Period

10/17/22 266,695.11 1.05597444%  281,623.22 905

10/19/22 3,254.32 1.05584735%  3,436.07 903

10/25/22 (560,153.82) 1.05546616%  (591,223.40) 897

10/31/22 3,535.00 1.05514862%  3,729.95 892

11/01/22 8,821.35 1.05508512%  9,307.28 891

11/02/22 230,555.62 1.05502162%  243,241.16 890

11/03/22 3,535.00 1.05495813%  3,729.28 889

11/15/22 7,971.00 1.05419654%  8,403.00 877

11/16/22 560,153.82 1.05413310%  590,476.68 876

11/25/22 2,000.00 1.05356231%  2,107.12 867

12/01/22 9,480.35 1.05318195%  9,984.53 861

12/02/22 (9,480.35) 1.05311857%  (9,983.93) 860

12/07/22 62,963.41 1.05280173%  66,287.99 855

12/13/22 9,401.25 1.05242164%  9,894.08 849

12/20/22 58,834.37 1.05197838%  61,892.49 842

12/28/22 2,506.41 1.05147203%  2,635.42 834

01/04/23 9,869.63 1.05109242%  10,373.89 828

01/09/23 11,618.96 1.05077619%  12,208.93 823

01/13/23 138,183.49 1.05052328%  145,164.97 819

01/18/23 58,204.12 1.05020721%  61,126.39 814

01/19/23 2,000.00 1.05014401%  2,100.29 813

01/26/23 1,694.50 1.04970171%  1,778.72 806

01/31/23 109,363.53 1.04944906%  114,771.45 802

02/01/23 10,853.59 1.04938590%  11,389.60 801

02/02/23 (10,853.59) 1.04932275%  (11,388.92) 800

02/07/23 99,621.29 1.04900705%  104,503.44 795

02/15/23 14,600.00 1.04850213%  15,308.13 787

02/16/23 92,955.42 1.04843903%  97,458.09 786

02/17/23 3,700.00 1.04837593%  3,878.99 785

02/22/23 45,723.92 1.04806052%  47,921.44 780

03/01/23 9,343.66 1.04749301%  9,787.42 771

03/02/23 (1,343.42) 1.04742997%  (1,407.14) 770

03/15/23 5,000.00 1.04661083%  5,233.05 757

03/16/23 2,600.00 1.04654785%  2,721.02 756

03/23/23 3,425.00 1.04610706%  3,582.92 749

03/31/23 177,100.35 1.04566646%  185,187.90 742

04/03/23 10,152.47 1.04547769%  10,614.18 739

04/04/23 (10,152.47) 1.04541478%  (10,613.54) 738

04/05/23 (5,000.00) 1.04535186%  (5,226.76) 737

04/17/23 52,200.00 1.04459721%  54,527.97 725

04/22/23 (1,960.00) 1.04428293% Computation Date Credit  (2,046.79) 720

04/25/23 61,784.45 1.04409441%  64,508.80 717

Arbitrage Compliance Specialists, Inc.



Report Interim Arbitrage Rebate Calculation

Page 3 of 6

Control # 1.00

PAR $13,905,000.00 EXHIBIT 1

Period 04/22/21 to 04/22/25

Arbitrage Rebate Calculation

Period 
Ending Relevant Cash Flow Future Value  Factor Adjustment Investment Yield Present Value Factor Total Future Value

Days of 
Period

04/28/23 24,906.92 1.04390592%  26,000.48 714

05/01/23 9,520.43 1.04371747%  9,936.64 711

05/02/23 (6,959.04) 1.04365466%  (7,262.83) 710

05/09/23 244,204.47 1.04321509%  254,757.79 703

05/16/23 9,000.00 1.04277571%  9,384.98 696

05/24/23 36,572.60 1.04227379%  38,118.66 688

05/25/23 (1,188.39) 1.04221106%  (1,238.55) 687

05/26/23 46,222.52 1.04214834%  48,170.72 686

06/01/23 9,380.34 1.04183480%  9,772.76 681

06/02/23 (9,380.34) 1.04177211%  (9,772.18) 680

06/22/23 4,000.00 1.04051896%  4,162.08 660

06/27/23 61,253.54 1.04020591%  63,716.29 655

06/30/23 17,485.00 1.04001812%  18,184.72 652

07/03/23 8,880.48 1.03983037%  9,234.19 649

07/05/23 (8,880.48) 1.03970522%  (9,233.08) 647

07/11/23 5,022.33 1.03932987%  5,219.86 641

07/25/23 9,041.92 1.03845456%  9,389.62 627

07/26/23 2,190.00 1.03839207%  2,274.08 626

08/01/23 9,066.91 1.03807966%  9,412.17 621

08/02/23 2,878.89 1.03801718%  2,988.34 620

08/09/23 (2,190.00) 1.03757999%  (2,272.30) 613

08/10/23 8,449.32 1.03751755%  8,766.32 612

08/16/23 33,527.20 1.03714299%  34,772.50 606

08/24/23 247,420.00 1.03664377%  256,486.40 598

08/30/23 46,784.44 1.03626952%  48,481.29 592

09/01/23 8,911.13 1.03620716%  9,233.78 591

09/05/23 (8,911.13) 1.03595775%  (9,231.55) 587

09/13/23 8,000.00 1.03545911%  8,283.67 579

09/27/23 2,760.32 1.03458706%  2,855.79 565

10/02/23 8,259.08 1.03427580%  8,542.17 560

10/03/23 (8,259.08) 1.03421355%  (8,541.65) 559

10/06/23 97,699.95 1.03402685%  101,024.37 556

10/18/23 5,009.32 1.03328037%  5,176.03 544

10/24/23 20,371.25 1.03290734%  21,041.61 538

10/25/23 2,080.00 1.03284518%  2,148.32 537

11/01/23 8,400.16 1.03247230%  8,672.93 531

11/02/23 (8,400.16) 1.03241016%  (8,672.41) 530

11/03/23 249,026.07 1.03234803%  257,081.57 529

11/14/23 43,791.86 1.03166485%  45,178.52 518

11/28/23 377,180.79 1.03079600%  388,796.45 504

12/01/23 7,646.97 1.03060992%  7,881.04 501

12/04/23 (7,646.97) 1.03042386%  (7,879.62) 498

Arbitrage Compliance Specialists, Inc.
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Control # 1.00

PAR $13,905,000.00 EXHIBIT 1

Period 04/22/21 to 04/22/25

Arbitrage Rebate Calculation

Period 
Ending Relevant Cash Flow Future Value  Factor Adjustment Investment Yield Present Value Factor Total Future Value

Days of 
Period

12/11/23 48,474.00 1.02998987%  49,927.73 491

01/02/24 7,280.78 1.02868898%  7,489.66 470

01/03/24 458.32 1.02862708%  471.44 469

01/11/24 349,964.27 1.02813197%  359,809.45 461

01/26/24 71,496.00 1.02720427%  73,441.00 446

01/30/24 19,676.00 1.02695703%  20,206.41 442

02/01/24 6,866.20 1.02689523%  7,050.87 441

02/02/24 (6,866.20) 1.02683343%  (7,050.44) 440

02/09/24 70,657.49 1.02640095%  72,522.91 433

02/15/24 (14,822.34) 1.02603039%  (15,208.17) 427

02/22/24 17,718.84 1.02559825%  18,172.41 420

02/26/24 15,165.00 1.02535139%  15,549.45 416

03/01/24 6,085.53 1.02504291%  6,237.93 411

03/04/24 (4,178.53) 1.02485786%  (4,282.40) 408

03/11/24 (2,896.50) 1.02442621%  (2,967.25) 401

03/13/24 375,441.03 1.02430291%  384,565.34 399

03/14/24 2,867.00 1.02424127%  2,936.50 398

03/28/24 61,182.00 1.02337867%  62,612.35 384

04/01/24 6,083.74 1.02319393%  6,224.85 381

04/02/24 (5,836.24) 1.02313235%  (5,971.25) 380

04/10/24 60,622.35 1.02263988%  61,994.83 372

04/12/24 1,419.00 1.02251680%  1,450.95 370

04/17/24 3,521.30 1.02220917%  3,599.51 365

04/22/24 (2,070.00) 1.02190162% Computation Date Credit  (2,115.34) 360

04/30/24 (71,496.00) 1.02140975%  (73,026.71) 352

05/01/24 77,007.76 1.02134828%  78,651.74 351

05/02/24 (5,511.76) 1.02128682%  (5,629.09) 350

05/03/24 94,103.24 1.02122536%  96,100.61 349

05/06/24 8,460.00 1.02104100%  8,638.01 346

05/20/24 13,665.00 1.02018110%  13,940.77 332

05/31/24 5,829.91 1.01956732%  5,943.99 322

06/03/24 5,460.02 1.01938326%  5,565.85 319

06/04/24 90,136.23 1.01932192%  91,877.83 318

06/14/24 52,841.50 1.01870866%  53,830.09 308

06/18/24 2,896.50 1.01846346%  2,949.98 304

06/26/24 3,750.00 1.01797324%  3,817.40 296

07/01/24 4,972.86 1.01766697%  5,060.72 291

07/02/24 (4,972.86) 1.01760573%  (5,060.41) 290

07/11/24 62,901.95 1.01705471%  63,974.72 281

07/15/24 64,299.40 1.01680991%  65,380.27 277

07/23/24 4,905.02 1.01632049%  4,985.07 269

07/26/24 1,557.00 1.01613702%  1,582.13 266

Arbitrage Compliance Specialists, Inc.
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Control # 1.00

PAR $13,905,000.00 EXHIBIT 1

Period 04/22/21 to 04/22/25

Arbitrage Rebate Calculation

Period 
Ending Relevant Cash Flow Future Value  Factor Adjustment Investment Yield Present Value Factor Total Future Value

Days of 
Period

08/01/24 4,943.15 1.01583130%  5,021.41 261

08/02/24 (4,943.15) 1.01577017%  (5,021.10) 260

08/05/24 114,349.98 1.01558679%  116,132.33 257

08/12/24 549.00 1.01515905%  557.32 250

08/15/24 (1,557.00) 1.01497578%  (1,580.32) 247

08/20/24 3,971.00 1.01467042%  4,029.26 242

08/22/24 (44,467.00) 1.01454830%  (45,113.92) 240

08/28/24 100,595.19 1.01418202%  102,021.83 234

09/17/24 10,000.00 1.01302303%  10,130.23 215

09/20/24 1,460.00 1.01284015%  1,478.75 212

10/01/24 3,698.43 1.01216988%  3,743.44 201

10/02/24 (3,698.43) 1.01210897%  (3,743.21) 200

10/16/24 147,619.83 1.01125659%  149,281.53 186

10/25/24 3,000.00 1.01070901%  3,032.13 177

10/28/24 101,203.22 1.01052655%  102,268.54 174

10/29/24 7,175.00 1.01046573%  7,250.09 173

11/01/24 2,939.44 1.01034412%  2,969.85 171

11/04/24 (2,939.44) 1.01016172%  (2,969.31) 168

11/08/24 9,508.50 1.00991858%  9,602.81 164

11/14/24 2,758.75 1.00955398%  2,785.11 158

11/15/24 1,700.00 1.00949322%  1,716.14 157

11/26/24 (5,309.75) 1.00882517%  (5,356.61) 146

12/02/24 2,233.35 1.00846096%  2,252.25 140

12/03/24 (2,233.35) 1.00840027%  (2,252.11) 139

12/12/24 128,976.75 1.00785424%  129,989.76 130

12/13/24 44,135.75 1.00779359%  44,479.73 129

12/16/24 (1,175.00) 1.00761165%  (1,183.94) 126

12/20/24 110,538.70 1.00736912%  111,353.27 122

12/23/24 792.50 1.00718727%  798.20 119

01/02/25 1,778.38 1.00664189%  1,790.19 110

01/03/25 (1,778.38) 1.00658131%  (1,790.08) 109

02/03/25 1,302.56 1.00476563%  1,308.77 79

02/04/25 4,693.69 1.00470517%  4,715.77 78

02/18/25 85,656.18 1.00385902%  85,986.73 64

02/21/25 425.00 1.00367780%  426.56 61

02/24/25 15,363.52 1.00349661%  15,417.24 58

02/27/25 53,314.43 1.00331545%  53,491.19 55

03/03/25 1,156.04 1.00295323%  1,159.45 49

03/04/25 (1,156.04) 1.00289287%  (1,159.38) 48

03/13/25 143,868.12 1.00234982%  144,206.18 39

03/17/25 420.00 1.00210856%  420.89 35

04/01/25 1,176.93 1.00126460%  1,178.42 21

Arbitrage Compliance Specialists, Inc.
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Control # 1.00

PAR $13,905,000.00 EXHIBIT 1

Period 04/22/21 to 04/22/25

Arbitrage Rebate Calculation

Period 
Ending Relevant Cash Flow Future Value  Factor Adjustment Investment Yield Present Value Factor Total Future Value

Days of 
Period

04/02/25 (1,176.93) 1.00120435%  (1,178.35) 20

04/22/25 (2,120.00) 1.00000000% Computation Date Credit  (2,120.00) 0

04/22/25 2,255,645.53 1.00000000%  2,255,645.53 0

Liability (133,063.03)212,325.77

Arbitrage Compliance Specialists, Inc.
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Control # 1.00

PAR $13,905,000.00 EXHIBIT 2

Period 04/22/21 to 04/22/25

Listing of Investments by Fund

Bond Insurance

$89,121.79 Bond Proceeds

Premium paid at closing

Costs of Issuance

$252,000.00 Bond Proceeds

Deposited into Project Fund

Debt Service Reserve Fund

BNY Mellon - 962204

$24,107.25 Surety policy premium paid at closing

Project Fund

BNY Mellon - 962205 Proceeds held in the fund remained at the end of the temporary period, and were invested at or below the materially higher yield, 
subsequent to the end of the temporary period.Proceeds held in cash until 5/12/22

Money Market (5/12/22 - 4/22/24)

Money Market (4/22/24 - 4/22/25)

Sinking Fund

BNY Mellon - 962202 It has been determined that the Fund has been used primarily to achieve a proper matching of revenues with principal and 
interest payments within each bond year; as described under Section 1.148-1(b) of the Regulations.Bona Fide through 4/22/25

Arbitrage Compliance Specialists, Inc.
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Control # 1.00

PAR $13,905,000.00 EXHIBIT 3

Period 04/22/21 to 04/22/25

Proof of Investment Yield

Investment Yield 1.39574205%

Period 
Ending Investments Value Factor Value Proceeds Value Factor Value

05/12/22 (10,460,299.10) 1.04180430% (10,897,584.56) 1.04180430%

05/17/22 1.04160306% 22,939.71 1.04160306% 23,894.07

05/26/22 1.04124093% 411,855.46 1.04124093% 428,840.76

06/01/22 1.04103981% 805.17 1.04103981% 838.21

06/02/22 1.04099959% 119,902.21 1.04099959% 124,818.15

06/06/22 1.04083872% 9,465.00 1.04083872% 9,851.54

06/08/22 1.04075829% 25,600.00 1.04075829% 26,643.41

06/13/22 1.04055726% 3,200.00 1.04055726% 3,329.78

06/14/22 1.04051706% 54,008.83 1.04051706% 56,197.11

06/15/22 1.04047686% 5,950.00 1.04047686% 6,190.84

06/23/22 1.04015531% 3,998.75 1.04015531% 4,159.32

06/24/22 1.04011512% 6,208.75 1.04011512% 6,457.81

07/01/22 1.03983386% 2,422.12 1.03983386% 2,518.60

07/05/22 (2,422.12) 1.03967317% (2,518.21) 1.03967317%

07/07/22 1.03959284% 61,716.00 1.03959284% 64,159.51

07/08/22 1.03955267% 115,133.22 1.03955267% 119,687.05

07/20/22 1.03907081% 12,118.64 1.03907081% 12,592.13

07/26/22 1.03882997% 2,598.75 1.03882997% 2,699.66

07/27/22 1.03878983% 2,500.00 1.03878983% 2,596.97

08/01/22 1.03862931% 4,206.75 1.03862931% 4,369.25

08/02/22 (4,206.75) 1.03858918% (4,369.09) 1.03858918%

08/03/22 1.03854905% 34,750.00 1.03854905% 36,089.58

08/10/22 1.03826822% 19,820.00 1.03826822% 20,578.48

08/12/22 1.03818799% 488,163.98 1.03818799% 506,805.98

08/15/22 (9,831.75) 1.03806766% (10,206.02) 1.03806766%

08/17/22 1.03798745% 9,831.75 1.03798745% 10,205.23

08/18/22 1.03794735% 4,685.39 1.03794735% 4,863.19

08/19/22 1.03790725% 7,230.00 1.03790725% 7,504.07

08/24/22 1.03770676% 44,969.02 1.03770676% 46,664.66

09/01/22 1.03742615% 6,957.58 1.03742615% 7,217.98

09/02/22 (6,957.58) 1.03738607% (7,217.70) 1.03738607%

09/14/22 1.03690522% 462.59 1.03690522% 479.66

09/20/22 1.03666488% 41,650.00 1.03666488% 43,177.09

10/03/22 1.03614432% 609,195.40 1.03614432% 631,214.36

10/04/22 (7,310.60) 1.03610429% (7,574.54) 1.03610429%

10/05/22 1.03606426% 613,612.98 1.03606426% 635,742.48

10/17/22 1.03558402% 266,695.11 1.03558402% 276,185.19

10/19/22 1.03550400% 3,254.32 1.03550400% 3,369.86

10/25/22 (560,153.82) 1.03526398% (579,907.08) 1.03526398%

10/31/22 1.03506401% 3,535.00 1.03506401% 3,658.95
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11/01/22 1.03502402% 8,821.35 1.03502402% 9,130.31

11/02/22 1.03498403% 230,555.62 1.03498403% 238,621.39

11/03/22 1.03494405% 3,535.00 1.03494405% 3,658.53

11/15/22 1.03446432% 7,971.00 1.03446432% 8,245.72

11/16/22 1.03442436% 560,153.82 1.03442436% 579,436.76

11/25/22 1.03406473% 2,000.00 1.03406473% 2,068.13

12/01/22 1.03382504% 9,480.35 1.03382504% 9,801.02

12/02/22 (9,480.35) 1.03378510% (9,800.64) 1.03378510%

12/07/22 1.03358541% 62,963.41 1.03358541% 65,078.06

12/13/22 1.03334584% 9,401.25 1.03334584% 9,714.74

12/20/22 1.03306641% 58,834.37 1.03306641% 60,779.81

12/28/22 1.03274715% 2,506.41 1.03274715% 2,588.49

01/03/23 (11,127.19) 1.03254766% (11,489.35) 11,127.19 1.03254766% 11,489.35

01/04/23 1.03250777% 9,869.63 1.03250777% 10,190.47

01/09/23 1.03230833% 11,618.96 1.03230833% 11,994.35

01/13/23 1.03214880% 138,183.49 1.03214880% 142,625.92

01/18/23 1.03194943% 58,204.12 1.03194943% 60,063.71

01/19/23 1.03190956% 2,000.00 1.03190956% 2,063.82

01/26/23 1.03163052% 1,694.50 1.03163052% 1,748.10

01/31/23 1.03147110% 109,363.53 1.03147110% 112,805.32

02/01/23 1.03143125% 10,853.59 1.03143125% 11,194.73

02/02/23 (10,853.59) 1.03139140% (11,194.30) 1.03139140%

02/07/23 1.03119217% 99,621.29 1.03119217% 102,728.69

02/15/23 1.03087349% 14,600.00 1.03087349% 15,050.75

02/16/23 1.03083367% 92,955.42 1.03083367% 95,821.58

02/17/23 1.03079384% 3,700.00 1.03079384% 3,813.94

02/22/23 1.03059473% 45,723.92 1.03059473% 47,122.83

03/01/23 1.03023643% 9,343.66 1.03023643% 9,626.18

03/02/23 (1,343.42) 1.03019663% (1,383.99) 1.03019663%

03/15/23 1.02967932% 5,000.00 1.02967932% 5,148.40

03/16/23 1.02963954% 2,600.00 1.02963954% 2,677.06

03/23/23 1.02936111% 3,425.00 1.02936111% 3,525.56

03/31/23 1.02908276% 177,100.35 1.02908276% 182,250.92

04/03/23 1.02896348% 10,152.47 1.02896348% 10,446.52

04/04/23 (10,152.47) 1.02892373% (10,446.12) 1.02892373%

04/05/23 (5,000.00) 1.02888398% (5,144.42) 1.02888398%

04/17/23 1.02840707% 52,200.00 1.02840707% 53,682.85

04/25/23 1.02808925% 61,784.45 1.02808925% 63,519.93

04/28/23 1.02797009% 24,906.92 1.02797009% 25,603.57

05/01/23 1.02785095% 9,520.43 1.02785095% 9,785.58

05/02/23 (6,959.04) 1.02781124% (7,152.58) 1.02781124%

05/09/23 1.02753330% 244,204.47 1.02753330% 250,928.22
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05/16/23 1.02725544% 9,000.00 1.02725544% 9,245.30

05/24/23 1.02693798% 36,572.60 1.02693798% 37,557.79

05/25/23 (1,188.39) 1.02689830% (1,220.36) 1.02689830%

05/26/23 1.02685863% 46,222.52 1.02685863% 47,463.99

06/01/23 1.02666028% 9,380.34 1.02666028% 9,630.42

06/02/23 (9,380.34) 1.02662061% (9,630.05) 1.02662061%

06/22/23 1.02582763% 4,000.00 1.02582763% 4,103.31

06/27/23 1.02562948% 61,253.54 1.02562948% 62,823.44

06/30/23 1.02551061% 17,485.00 1.02551061% 17,931.05

07/03/23 1.02539175% 8,880.48 1.02539175% 9,105.97

07/05/23 (8,880.48) 1.02531252% (9,105.27) 1.02531252%

07/11/23 1.02507486% 5,022.33 1.02507486% 5,148.26

07/25/23 1.02452055% 9,041.92 1.02452055% 9,263.63

07/26/23 1.02448096% 2,190.00 1.02448096% 2,243.61

08/01/23 1.02428307% 9,066.91 1.02428307% 9,287.08

08/02/23 1.02424350% 2,878.89 1.02424350% 2,948.68

08/09/23 (2,190.00) 1.02396653% (2,242.49) 1.02396653%

08/10/23 1.02392697% 8,449.32 1.02392697% 8,651.49

08/16/23 1.02368963% 33,527.20 1.02368963% 34,321.45

08/24/23 1.02337327% 247,420.00 1.02337327% 253,203.02

08/30/23 1.02313607% 46,784.44 1.02313607% 47,866.85

09/01/23 1.02309654% 8,911.13 1.02309654% 9,116.95

09/05/23 (8,911.13) 1.02293844% (9,115.54) 1.02293844%

09/13/23 1.02262231% 8,000.00 1.02262231% 8,180.98

09/27/23 1.02206932% 2,760.32 1.02206932% 2,821.24

10/02/23 1.02187189% 8,259.08 1.02187189% 8,439.72

10/03/23 (8,259.08) 1.02183241% (8,439.40) 1.02183241%

10/06/23 1.02171398% 97,699.95 1.02171398% 99,821.40

10/18/23 1.02124039% 5,009.32 1.02124039% 5,115.72

10/24/23 1.02100368% 20,371.25 1.02100368% 20,799.12

10/25/23 1.02096423% 2,080.00 1.02096423% 2,123.61

11/01/23 1.02072759% 8,400.16 1.02072759% 8,574.28

11/02/23 (8,400.16) 1.02068815% (8,573.94) 1.02068815%

11/03/23 1.02064871% 249,026.07 1.02064871% 254,168.14

11/14/23 1.02021504% 43,791.86 1.02021504% 44,677.11

11/28/23 1.01966335% 377,180.79 1.01966335% 384,597.43

12/01/23 1.01954517% 7,646.97 1.01954517% 7,796.43

12/04/23 (7,646.97) 1.01942700% (7,795.53) 1.01942700%

12/11/23 1.01915133% 48,474.00 1.01915133% 49,402.34

01/02/24 1.01832477% 7,280.78 1.01832477% 7,414.20

01/03/24 1.01828543% 458.32 1.01828543% 466.70

01/11/24 1.01797074% 349,964.27 1.01797074% 356,253.39
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01/26/24 1.01738096% 71,496.00 1.01738096% 72,738.67

01/30/24 1.01722374% 19,676.00 1.01722374% 20,014.89

02/01/24 1.01718444% 6,866.20 1.01718444% 6,984.19

02/02/24 (6,866.20) 1.01714514% (6,983.92) 1.01714514%

02/09/24 1.01687009% 70,657.49 1.01687009% 71,849.49

02/15/24 (14,822.34) 1.01663439% (15,068.90) 1.01663439%

02/22/24 1.01635948% 17,718.84 1.01635948% 18,008.71

02/26/24 1.01620242% 15,165.00 1.01620242% 15,410.71

03/01/24 1.01600612% 6,085.53 1.01600612% 6,182.94

03/04/24 (4,178.53) 1.01588837% (4,244.92) 1.01588837%

03/11/24 (2,896.50) 1.01561366% (2,941.72) 1.01561366%

03/13/24 1.01553518% 375,441.03 1.01553518% 381,273.57

03/14/24 1.01549595% 2,867.00 1.01549595% 2,911.43

03/28/24 1.01494681% 61,182.00 1.01494681% 62,096.48

04/01/24 1.01482918% 6,083.74 1.01482918% 6,173.96

04/02/24 (5,836.24) 1.01478997% (5,922.56) 1.01478997%

04/10/24 1.01447636% 60,622.35 1.01447636% 61,499.94

04/12/24 1.01439797% 1,419.00 1.01439797% 1,439.43

04/17/24 1.01420203% 3,521.30 1.01420203% 3,571.31

04/22/24 (3,670,829.50) 1.01400612% (3,722,243.59) 3,670,829.50 1.01400612% 3,722,243.59

04/30/24 (71,496.00) 1.01369275% (72,474.98) 1.01369275%

05/01/24 1.01365359% 77,007.76 1.01365359% 78,059.19

05/02/24 (5,511.76) 1.01361443% (5,586.80) 1.01361443%

05/03/24 1.01357527% 94,103.24 1.01357527% 95,380.72

05/06/24 1.01345779% 8,460.00 1.01345779% 8,573.85

05/20/24 1.01290976% 13,665.00 1.01290976% 13,841.41

05/31/24 1.01251849% 5,829.91 1.01251849% 5,902.89

06/03/24 1.01240113% 5,460.02 1.01240113% 5,527.73

06/04/24 1.01236202% 90,136.23 1.01236202% 91,250.50

06/14/24 1.01197096% 52,841.50 1.01197096% 53,474.06

06/18/24 1.01181458% 2,896.50 1.01181458% 2,930.72

06/26/24 1.01150189% 3,750.00 1.01150189% 3,793.13

07/01/24 1.01130650% 4,972.86 1.01130650% 5,029.09

07/02/24 (4,972.86) 1.01126743% (5,028.89) 1.01126743%

07/11/24 1.01091585% 62,901.95 1.01091585% 63,588.58

07/15/24 1.01075963% 64,299.40 1.01075963% 64,991.24

07/23/24 1.01044727% 4,905.02 1.01044727% 4,956.26

07/26/24 1.01033016% 1,557.00 1.01033016% 1,573.08

08/01/24 1.01013500% 4,943.15 1.01013500% 4,993.25

08/02/24 (4,943.15) 1.01009597% (4,993.06) 1.01009597%

08/05/24 1.00997890% 114,349.98 1.00997890% 115,491.07

08/12/24 1.00970579% 549.00 1.00970579% 554.33
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08/15/24 (1,557.00) 1.00958876% (1,571.93) 1.00958876%

08/20/24 1.00939375% 3,971.00 1.00939375% 4,008.30

08/22/24 (44,467.00) 1.00931575% (44,881.24) 1.00931575%

08/28/24 1.00908180% 100,595.19 1.00908180% 101,508.78

09/03/24 (4,523.33) 1.00888689% (4,563.53) 4,523.33 1.00888689% 4,563.53

09/17/24 1.00834133% 10,000.00 1.00834133% 10,083.41

09/20/24 1.00822446% 1,460.00 1.00822446% 1,472.01

10/01/24 1.00779606% 3,698.43 1.00779606% 3,727.26

10/02/24 (3,698.43) 1.00775712% (3,727.12) 1.00775712%

10/16/24 1.00721217% 147,619.83 1.00721217% 148,684.49

10/25/24 1.00686200% 3,000.00 1.00686200% 3,020.59

10/28/24 1.00674530% 101,203.22 1.00674530% 101,885.87

10/29/24 1.00670641% 7,175.00 1.00670641% 7,223.12

11/01/24 1.00662862% 2,939.44 1.00662862% 2,958.92

11/04/24 (2,939.44) 1.00651195% (2,958.58) 1.00651195%

11/08/24 1.00635641% 9,508.50 1.00635641% 9,568.94

11/14/24 1.00612315% 2,758.75 1.00612315% 2,775.64

11/15/24 1.00608428% 1,700.00 1.00608428% 1,710.34

11/26/24 (5,309.75) 1.00565679% (5,339.79) 1.00565679%

12/02/24 1.00542369% 2,233.35 1.00542369% 2,245.46

12/03/24 (2,233.35) 1.00538484% (2,245.38) 1.00538484%

12/12/24 1.00503531% 128,976.75 1.00503531% 129,626.19

12/13/24 1.00499648% 44,135.75 1.00499648% 44,356.27

12/16/24 (1,175.00) 1.00488000% (1,180.73) 1.00488000%

12/20/24 1.00472471% 110,538.70 1.00472471% 111,060.96

12/23/24 1.00460826% 792.50 1.00460826% 796.15

01/02/25 1.00425900% 1,778.38 1.00425900% 1,785.95

01/03/25 (1,778.38) 1.00422020% (1,785.89) 1.00422020%

02/03/25 1.00305690% 1,302.56 1.00305690% 1,306.54

02/04/25 1.00301815% 4,693.69 1.00301815% 4,707.86

02/14/25 (85,656.18) 1.00263070% (85,881.52) 85,656.18 1.00263070% 85,881.52

02/18/25 1.00247576% 85,656.18 1.00247576% 85,868.24

02/21/25 1.00235957% 425.00 1.00235957% 426.00

02/24/25 1.00224340% 15,363.52 1.00224340% 15,397.99

02/26/25 (53,314.43) 1.00216596% (53,429.91) 53,314.43 1.00216596% 53,429.91

02/27/25 1.00212724% 53,314.43 1.00212724% 53,427.84

03/03/25 1.00189495% 1,156.04 1.00189495% 1,158.23

03/04/25 (1,156.04) 1.00185625% (1,158.19) 1.00185625%

03/13/25 1.00150794% 143,868.12 1.00150794% 144,085.06

03/17/25 1.00135317% 420.00 1.00135317% 420.57

04/01/25 1.00081168% 1,176.93 1.00081168% 1,177.89

04/02/25 (1,176.93) 1.00077302% (1,177.84) 1.00077302%
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04/22/25 1.00000000% 2,255,645.53 1.00000000% 2,255,645.53

(15,162,292.67) (15,677,502.13) 15,380,768.44 15,677,502.13
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Period 04/22/21 to 04/22/25

Investment Detail - Project Fund - BNY Mellon - 962205

Money Market (5/12/22 - 4/22/24)

Net 181,985.05 Yield 1.42871321%

Alloc. $Alloc. %Type100% $ Date

05/12/22 Principal (10,460,299.10)100.00000%(10,460,299.10)

05/17/22 Maturity 22,939.71100.00000%22,939.71

05/26/22 Maturity 411,855.46100.00000%411,855.46

06/01/22 Interest 805.17100.00000%805.17

06/02/22 Maturity 119,902.21100.00000%119,902.21

06/06/22 Maturity 9,465.00100.00000%9,465.00

06/08/22 Maturity 25,600.00100.00000%25,600.00

06/13/22 Maturity 3,200.00100.00000%3,200.00

06/14/22 Maturity 54,008.83100.00000%54,008.83

06/15/22 Maturity 5,950.00100.00000%5,950.00

06/23/22 Maturity 3,998.75100.00000%3,998.75

06/24/22 Maturity 6,208.75100.00000%6,208.75

07/01/22 Interest 2,422.12100.00000%2,422.12

07/05/22 Principal (2,422.12)100.00000%(2,422.12)

07/07/22 Maturity 61,716.00100.00000%61,716.00

07/08/22 Maturity 115,133.22100.00000%115,133.22

07/20/22 Maturity 12,118.64100.00000%12,118.64

07/26/22 Maturity 2,598.75100.00000%2,598.75

07/27/22 Maturity 2,500.00100.00000%2,500.00

08/01/22 Interest 4,206.75100.00000%4,206.75

08/02/22 Principal (4,206.75)100.00000%(4,206.75)

08/03/22 Maturity 34,750.00100.00000%34,750.00

08/10/22 Maturity 19,820.00100.00000%19,820.00

08/12/22 Maturity 488,163.98100.00000%488,163.98

08/15/22 Principal (9,831.75)100.00000%(9,831.75)

08/17/22 Maturity 9,831.75100.00000%9,831.75

08/18/22 Maturity 4,685.39100.00000%4,685.39

08/19/22 Maturity 7,230.00100.00000%7,230.00

08/24/22 Maturity 44,969.02100.00000%44,969.02

09/01/22 Interest 6,957.58100.00000%6,957.58

09/02/22 Principal (6,957.58)100.00000%(6,957.58)

09/14/22 Maturity 462.59100.00000%462.59

09/20/22 Maturity 41,650.00100.00000%41,650.00

Money Market (5/12/22 - 4/22/24)

Alloc. $Alloc. %Type100% $ Date

10/03/22 Interest 7,385.60100.00000%7,385.60

10/03/22 Maturity 601,809.80100.00000%601,809.80

10/04/22 Principal (7,310.60)100.00000%(7,310.60)

10/05/22 Maturity 613,612.98100.00000%613,612.98

10/17/22 Maturity 266,695.11100.00000%266,695.11

10/19/22 Maturity 3,254.32100.00000%3,254.32

10/25/22 Principal (560,153.82)100.00000%(560,153.82)

10/31/22 Maturity 3,535.00100.00000%3,535.00

11/01/22 Interest 8,821.35100.00000%8,821.35

11/02/22 Maturity 230,555.62100.00000%230,555.62

11/03/22 Maturity 3,535.00100.00000%3,535.00

11/15/22 Maturity 7,971.00100.00000%7,971.00

11/16/22 Maturity 560,153.82100.00000%560,153.82

11/25/22 Maturity 2,000.00100.00000%2,000.00

12/01/22 Interest 9,480.35100.00000%9,480.35

12/02/22 Principal (9,480.35)100.00000%(9,480.35)

12/07/22 Maturity 62,963.41100.00000%62,963.41

12/13/22 Maturity 9,401.25100.00000%9,401.25

12/20/22 Maturity 58,834.37100.00000%58,834.37

12/28/22 Maturity 2,506.41100.00000%2,506.41

01/03/23 Principal (11,127.19)100.00000%(11,127.19)

01/03/23 Interest 11,127.19100.00000%11,127.19

01/04/23 Maturity 9,869.63100.00000%9,869.63

01/09/23 Maturity 11,618.96100.00000%11,618.96

01/13/23 Maturity 138,183.49100.00000%138,183.49

01/18/23 Maturity 58,204.12100.00000%58,204.12

01/19/23 Maturity 2,000.00100.00000%2,000.00

01/26/23 Maturity 1,694.50100.00000%1,694.50

01/31/23 Maturity 109,363.53100.00000%109,363.53

02/01/23 Interest 10,853.59100.00000%10,853.59

02/02/23 Principal (10,853.59)100.00000%(10,853.59)

02/07/23 Maturity 99,621.29100.00000%99,621.29

02/15/23 Maturity 14,600.00100.00000%14,600.00

Money Market (5/12/22 - 4/22/24)

Alloc. $Alloc. %Type100% $ Date

02/16/23 Maturity 92,955.42100.00000%92,955.42

02/17/23 Maturity 3,700.00100.00000%3,700.00

02/22/23 Maturity 45,723.92100.00000%45,723.92

03/01/23 Interest 9,343.66100.00000%9,343.66

03/02/23 Principal (1,343.42)100.00000%(1,343.42)

03/15/23 Maturity 5,000.00100.00000%5,000.00

03/16/23 Maturity 2,600.00100.00000%2,600.00

03/23/23 Maturity 3,425.00100.00000%3,425.00

03/31/23 Maturity 177,100.35100.00000%177,100.35

04/03/23 Interest 10,152.47100.00000%10,152.47

04/04/23 Principal (10,152.47)100.00000%(10,152.47)

04/05/23 Principal (5,000.00)100.00000%(5,000.00)

04/17/23 Maturity 52,200.00100.00000%52,200.00

04/25/23 Maturity 61,784.45100.00000%61,784.45

04/28/23 Maturity 24,906.92100.00000%24,906.92

05/01/23 Interest 9,520.43100.00000%9,520.43

05/02/23 Principal (6,959.04)100.00000%(6,959.04)

05/09/23 Maturity 244,204.47100.00000%244,204.47

05/16/23 Maturity 9,000.00100.00000%9,000.00

05/24/23 Maturity 36,572.60100.00000%36,572.60

05/25/23 Principal (1,188.39)100.00000%(1,188.39)

05/26/23 Maturity 46,222.52100.00000%46,222.52

06/01/23 Interest 9,380.34100.00000%9,380.34

06/02/23 Principal (9,380.34)100.00000%(9,380.34)

06/22/23 Maturity 4,000.00100.00000%4,000.00

06/27/23 Maturity 61,253.54100.00000%61,253.54

06/30/23 Maturity 17,485.00100.00000%17,485.00

07/03/23 Interest 8,880.48100.00000%8,880.48

07/05/23 Principal (8,880.48)100.00000%(8,880.48)

07/11/23 Maturity 5,022.33100.00000%5,022.33

07/25/23 Maturity 9,041.92100.00000%9,041.92

07/26/23 Maturity 2,190.00100.00000%2,190.00

08/01/23 Interest 9,066.91100.00000%9,066.91

Arbitrage Compliance Specialists, Inc.



Report Interim Arbitrage Rebate Calculation

Page 2 of 3

Control # 1.00

PAR $13,905,000.00 EXHIBIT 4

Period 04/22/21 to 04/22/25

Investment Detail - Project Fund - BNY Mellon - 962205

Money Market (5/12/22 - 4/22/24)

Alloc. $Alloc. %Type100% $ Date

08/02/23 Maturity 2,878.89100.00000%2,878.89

08/09/23 Principal (2,190.00)100.00000%(2,190.00)

08/10/23 Maturity 8,449.32100.00000%8,449.32

08/16/23 Maturity 33,527.20100.00000%33,527.20

08/24/23 Maturity 247,420.00100.00000%247,420.00

08/30/23 Maturity 46,784.44100.00000%46,784.44

09/01/23 Interest 8,911.13100.00000%8,911.13

09/05/23 Principal (8,911.13)100.00000%(8,911.13)

09/13/23 Maturity 8,000.00100.00000%8,000.00

09/27/23 Maturity 2,760.32100.00000%2,760.32

10/02/23 Interest 8,259.08100.00000%8,259.08

10/03/23 Principal (8,259.08)100.00000%(8,259.08)

10/06/23 Maturity 97,699.95100.00000%97,699.95

10/18/23 Maturity 5,009.32100.00000%5,009.32

10/24/23 Maturity 20,371.25100.00000%20,371.25

10/25/23 Maturity 2,080.00100.00000%2,080.00

11/01/23 Interest 8,400.16100.00000%8,400.16

11/02/23 Principal (8,400.16)100.00000%(8,400.16)

11/03/23 Maturity 249,026.07100.00000%249,026.07

11/14/23 Maturity 43,791.86100.00000%43,791.86

11/28/23 Maturity 377,180.79100.00000%377,180.79

12/01/23 Interest 7,646.97100.00000%7,646.97

12/04/23 Principal (7,646.97)100.00000%(7,646.97)

12/11/23 Maturity 48,474.00100.00000%48,474.00

01/02/24 Interest 7,280.78100.00000%7,280.78

01/03/24 Maturity 458.32100.00000%458.32

01/11/24 Maturity 349,964.27100.00000%349,964.27

01/26/24 Maturity 71,496.00100.00000%71,496.00

01/30/24 Maturity 19,676.00100.00000%19,676.00

02/01/24 Interest 6,866.20100.00000%6,866.20

02/02/24 Principal (6,866.20)100.00000%(6,866.20)

02/09/24 Maturity 70,657.49100.00000%70,657.49

02/15/24 Principal (14,822.34)100.00000%(14,822.34)

Money Market (5/12/22 - 4/22/24)

Alloc. $Alloc. %Type100% $ Date

02/22/24 Maturity 17,718.84100.00000%17,718.84

02/26/24 Maturity 15,165.00100.00000%15,165.00

03/01/24 Interest 6,085.53100.00000%6,085.53

03/04/24 Principal (4,178.53)100.00000%(4,178.53)

03/11/24 Principal (2,896.50)100.00000%(2,896.50)

03/13/24 Maturity 375,441.03100.00000%375,441.03

03/14/24 Maturity 2,867.00100.00000%2,867.00

03/28/24 Maturity 61,182.00100.00000%61,182.00

04/01/24 Interest 6,083.74100.00000%6,083.74

04/02/24 Principal (5,836.24)100.00000%(5,836.24)

04/10/24 Maturity 60,622.35100.00000%60,622.35

04/12/24 Maturity 1,419.00100.00000%1,419.00

04/17/24 Maturity 3,521.30100.00000%3,521.30

04/22/24 Accrued I 4,047.47100.00000%4,047.47

04/22/24 Balance End 3,666,782.03100.00000%3,666,782.03

Money Market (4/22/24 - 4/22/25)

Net 36,490.72 Yield 1.24845130%

Alloc. $Alloc. %Type100% $ Date

04/22/24 Balance Start (3,666,782.03)100.00000%(3,666,782.03)

04/22/24 Accrued I (4,047.47)100.00000%(4,047.47)

04/30/24 Principal (71,496.00)100.00000%(71,496.00)

05/01/24 Interest 5,511.76100.00000%5,511.76

05/01/24 Maturity 71,496.00100.00000%71,496.00

05/02/24 Principal (5,511.76)100.00000%(5,511.76)

05/03/24 Maturity 94,103.24100.00000%94,103.24

05/06/24 Maturity 8,460.00100.00000%8,460.00

05/20/24 Maturity 13,665.00100.00000%13,665.00

05/31/24 Maturity 5,829.91100.00000%5,829.91

06/03/24 Interest 5,460.02100.00000%5,460.02

06/04/24 Maturity 90,136.23100.00000%90,136.23

06/14/24 Maturity 52,841.50100.00000%52,841.50

06/18/24 Maturity 2,896.50100.00000%2,896.50

06/26/24 Maturity 3,750.00100.00000%3,750.00

07/01/24 Interest 4,972.86100.00000%4,972.86

07/02/24 Principal (4,972.86)100.00000%(4,972.86)

07/11/24 Maturity 62,901.95100.00000%62,901.95

07/15/24 Maturity 64,299.40100.00000%64,299.40

07/23/24 Maturity 4,905.02100.00000%4,905.02

07/26/24 Maturity 1,557.00100.00000%1,557.00

08/01/24 Interest 4,943.15100.00000%4,943.15

08/02/24 Principal (4,943.15)100.00000%(4,943.15)

08/05/24 Maturity 114,349.98100.00000%114,349.98

08/12/24 Maturity 549.00100.00000%549.00

08/15/24 Principal (1,557.00)100.00000%(1,557.00)

08/20/24 Maturity 3,971.00100.00000%3,971.00

08/22/24 Principal (44,467.00)100.00000%(44,467.00)

08/28/24 Maturity 100,595.19100.00000%100,595.19

09/03/24 Principal (4,523.33)100.00000%(4,523.33)

09/03/24 Interest 4,523.33100.00000%4,523.33

09/17/24 Maturity 10,000.00100.00000%10,000.00

09/20/24 Maturity 1,460.00100.00000%1,460.00

Arbitrage Compliance Specialists, Inc.



Report Interim Arbitrage Rebate Calculation

Page 3 of 3

Control # 1.00

PAR $13,905,000.00 EXHIBIT 4

Period 04/22/21 to 04/22/25

Investment Detail - Project Fund - BNY Mellon - 962205

Money Market (4/22/24 - 4/22/25)

Alloc. $Alloc. %Type100% $ Date

10/01/24 Interest 3,698.43100.00000%3,698.43

10/02/24 Principal (3,698.43)100.00000%(3,698.43)

10/16/24 Maturity 147,619.83100.00000%147,619.83

10/25/24 Maturity 3,000.00100.00000%3,000.00

10/28/24 Maturity 101,203.22100.00000%101,203.22

10/29/24 Maturity 7,175.00100.00000%7,175.00

11/01/24 Interest 2,939.44100.00000%2,939.44

11/04/24 Principal (2,939.44)100.00000%(2,939.44)

11/08/24 Maturity 9,508.50100.00000%9,508.50

11/14/24 Maturity 2,758.75100.00000%2,758.75

11/15/24 Maturity 1,700.00100.00000%1,700.00

11/26/24 Principal (5,309.75)100.00000%(5,309.75)

12/02/24 Interest 2,233.35100.00000%2,233.35

12/03/24 Principal (2,233.35)100.00000%(2,233.35)

12/12/24 Maturity 128,976.75100.00000%128,976.75

12/13/24 Maturity 44,135.75100.00000%44,135.75

12/16/24 Principal (1,175.00)100.00000%(1,175.00)

12/20/24 Maturity 110,538.70100.00000%110,538.70

12/23/24 Maturity 792.50100.00000%792.50

01/02/25 Interest 1,778.38100.00000%1,778.38

01/03/25 Principal (1,778.38)100.00000%(1,778.38)

02/03/25 Interest 1,302.56100.00000%1,302.56

02/04/25 Maturity 4,693.69100.00000%4,693.69

02/14/25 Principal (85,656.18)100.00000%(85,656.18)

02/14/25 Maturity 85,656.18100.00000%85,656.18

02/18/25 Maturity 85,656.18100.00000%85,656.18

02/21/25 Maturity 425.00100.00000%425.00

02/24/25 Maturity 15,363.52100.00000%15,363.52

02/26/25 Principal (53,314.43)100.00000%(53,314.43)

02/26/25 Maturity 53,314.43100.00000%53,314.43

02/27/25 Maturity 53,314.43100.00000%53,314.43

03/03/25 Interest 1,156.04100.00000%1,156.04

03/04/25 Principal (1,156.04)100.00000%(1,156.04)

Money Market (4/22/24 - 4/22/25)

Alloc. $Alloc. %Type100% $ Date

03/13/25 Maturity 143,868.12100.00000%143,868.12

03/17/25 Maturity 420.00100.00000%420.00

04/01/25 Interest 1,176.93100.00000%1,176.93

04/02/25 Principal (1,176.93)100.00000%(1,176.93)

04/22/25 Accrued I 841.94100.00000%841.94

04/22/25 Balance End 2,254,803.59100.00000%2,254,803.59

Arbitrage Compliance Specialists, Inc.



Report Interim Arbitrage Rebate Calculation

Page 1 of 1

Control # 1.00

PAR $13,905,000.00 EXHIBIT 5

Period 04/22/21 to 04/22/25

Calculation Credits

Period 04/22/21 to 04/22/25

Date AmountTransaction Type

04/22/23 (1,960.00)Computation Date

04/22/24 (2,070.00)Computation Date

04/22/25 (2,120.00)Computation Date

Arbitrage Compliance Specialists, Inc.



CONTROL #1.00

CITY OF MARTINSVILLE, IN

$13,905,000.00
LEASE RENTAL REVENUE BONDS, SERIES 2021

PROJECT YIELD RESTRICTION CALCULATIONS
FOR THE INTERIM COMPUTATION PERIOD 

APRIL 22, 2024 TO APRIL 22, 2025

AS OF THE DATE OF THIS REPORT
MAY 28, 2025



ARBITRAGE 
COMPLIANCE 
SPECIALISTS!� 
BOND COMPLIANCE SERVICES 

Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com

City of Martinsville, IN ("Issuer")
59 S. Jefferson Street
Martinsville, Indiana   46151

CONTROL #1.00

CITY OF MARTINSVILLE, IN

$13,905,000.00

LEASE RENTAL REVENUE BONDS, SERIES 2021

PROJECT YIELD RESTRICTION CALCULATIONS

FOR THE INTERIM COMPUTATION PERIOD 

APRIL 22, 2024 TO APRIL 22, 2025

AS OF THE DATE OF THIS REPORT

MAY 28, 2025

We have enclosed the yield restriction calculation report for the above-referenced issue of tax-exempt 
debt ("Debt").  The computations following as Exhibits have been performed by ACS and are based upon the 
limited scope of ACS' engagement with information, instructions, assumptions, and representations as 
provided to ACS by the Issuer.  Using procedures, which ACS has developed for calculating the Yield 
Reduction Payment Amount, ACS has computed the amount of the Yield Reduction Payment with respect to 
the Debt for the Computation Period in accordance with the applicable provisions of the Internal Revenue 
Code of 1986, as amended and the Treasury Regulations applicable to the Debt.

As detailed in Exhibit 1 of this Report, there is no Yield Reduction Payment Amount that relates to 
the Yield Restriction Requirements on the yield restricted proceeds of the Debt after the expiration of the 
temporary period for the Computation Period. There are no filing requirements regarding yield reduction with 
the IRS as of the date of this Report, and therefore, nothing should be filed with the IRS as of this time. 

Total Interim Yield Reduction Liability: $0.00

It has been an honor for all of us at ACS to assist you with your calculations. Should you have any 
questions regarding this Review and related matters please do not hesitate to call: Account Manager: Robert 

Goubert at (800) 672-9993 ext. 7536 or Lead CPA: Doug Pahnke at (800) 672-9993 ext. 7526.

Regards,
Arbitrage Compliance Specialists, Inc.

Douglas Pahnke, CPA, President



DEFINITIONS 

Arbitrage 
Treas. Reg. § 1.148-3(a) provides that the arbitrage that must be rebated is based on the difference between the 
amount actually earned on non-purpose investments and the amount that would have been earned if those 
investments had a yield equal to the yield on the issue. 

Arbitrage Rebate 
Treas. Reg. § 1.148-3(b) provides that as of any computation date, the rebate amount for an issue is the excess of 
the future value, as of that date, for all receipts of non-purpose investments over the future value, as of that date, of 
all payments on non-purpose investments. 

Bona Fide Debt Service Fund 
Under Treas. Reg. § 1.148-1(b), a Bona Fide Debt Service Fund: 

 Is used primarily to achieve a proper matching of revenues with debt service payments; AND
 Is depleted annually to a reasonable carryover amount.

Bond Year 
Each one-year period (or shorter period for the first elected year ending on the issuer elected date). 

Bond Yield - 
Fixed Rate Issue 
Treas. Reg. § 1.148-4(b)(1) provides that the yield on a fixed rate issue is the discount rate that when used 
in computing the present value, as of the issue date, of all unconditionally payable payments of principal, 
interest and fees for qualified guarantee on the issue, produces an amount equal to the present value, using 
the same discount rate, of the aggregate issue price of the bonds as of the issue date. 

Variable Rate Issue 
The yield on a variable yield issue is computed separately for each computation period.  Treas. Reg. § 
1.148-4(c)(1) provides that the yield for each computation period is the discount rate at which the present 
value, as of first day of the computation period, of all payments of principal and interest and qualified 
guarantees paid on the bond issue during that computation period equals the present value of the issue 
price, as of the first day of the computation period. 

Commingled Funds 
Treas. Reg. § 1.148-1(b) provides that a commingled fund means any fund or account (other than an open-end 
regulated investment company) that contains both gross proceeds of an issue and amounts in excess of $25,000 that 
are not gross proceeds of the issue. 

Computation Date 
Treas. Reg. § 1.148-3(e)(1) provides that an issuer may treat as computation dates: 

 the last day of any Bond Year ending on or before the 1st required Rebate Payment date; AND
 thereafter, the end of each Bond Year or the end of each 5th Bond Year.

Once selected, the issuer may not change the computation date after the 1st required Rebate Payment date. 

Computation Date Credit 
Computation Date Credits are applied on the last day of each bond year during which there are amounts allocated 
to gross proceeds of an issue that are subject to the rebate requirement, and on the final maturity date. 

Computation Period 
The computation period may be selected by the issuer and is the period between the Computation Dates. 

Arbitrage Compliance Specialists, Inc. 
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Gross Proceeds 
All sales proceeds (any amounts actually or constructively received by the issuer from the sale of the debt, 

including amounts used to pay underwriter’s discount or fees, but excluding pre-issuance accrued interest); 
investment proceeds (any amounts received from investing sales proceeds or other investment proceeds); 
Transferred Proceeds as further defined; replacement proceeds (any amounts held in a sinking fund, pledged fund, 
reserve fund, or otherwise set aside to pay debt service; and disposition proceeds (any funds that must be included 
due to a change in use). 

Investment Yield 
Treas. Reg. § 1.148-5(b)(1) provides that the yield on an investment allocated to an issue is the discount rate that, 
when used in computing the present value as of the date the investment is 1st  allocated to the issue of all 
unconditionally payable receipts from the investment, produces an amount equal to the present value of all 
unconditionally payable payments for the investment. 

Materially Higher Yield 
Treas. Reg. § 1.148-2(d)(1) provides that the yield on investments is materially higher than the yield on the issue to 
which the investments are allocated if the yield on the investments over the term of the issue exceeds the yield on 
the issue by an amount in excess of the applicable definition of materially higher set forth in Treas. Reg. § 1.148-2 
(d)(2). If yield restricted investments in the same class are subject to different definitions of materially higher, the 
applicable definition of materially higher that produces the lowest permitted yield applies to all the investments in 
the class. 

Proceeds 
All sales proceeds (any amounts actually or constructively received by the issuer from the sale of the debt, including 
amounts used to pay underwriter’s discount or fees, but excluding pre-issuance accrued interest); investment 
proceeds (any amounts received from investing sales proceeds or other investment proceeds) and Transferred 
Proceeds as further defined. 

Rebate Installment Payments 
IRC §148(f)(3) requires that rebate be paid at least once every 5 years during the life of the debt.  Each rebate 
payment must be paid no later than 60 days after the Computation Date to which the payment relates. The last rebate 
payment is due no later than 60 days after the last debt is redeemed. Any rebate payment paid within the 60-day 
period may be treated as paid on the computation date to which it relates.  Except for the Final Rebate Payment, the 
amount of each required Rebate Installment Payment is at least 90 percent of the calculated rebate amount as of that 
Computation Date, taking into account the future value of previous rebate payments. 

Small Issuer Exception 
Under IRC § 148(f)(4)(D), governmental bonds issued by a governmental unit that does not expect to issue more 
than $5 million of governmental bonds in that calendar year are exempted from the rebate requirements, but not 
yield restriction rules. 

The Taxpayer Relief Act of 1997 supplements the $5 million Small Issuer Exception, which can be used for any 
purpose, with up to an additional $5 million to specifically finance new construction of public school facilities. This 
increased limit applies to debt issued from January 1, 1998 through December 31, 2001. 

The Economic Growth and Tax Relief Reconciliation Act of 2001 supplements the $5 million Small Issuer 
Exception, which can be used for any purpose, with up to an additional $10 million to specifically finance new 
construction of public school facilities. This increased limit applies to debt issued on and after January 1, 2002. 

Spending Exception 
Spending exceptions may apply to exempt from the rebate requirements, arbitrage earned on certain proceeds of an 
issue, if the issuer spends the proceeds in accordance with prescribed 6-month, 18-month, or 2-year schedules. 

Arbitrage Compliance Specialists, Inc. 
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Rebate Payments 
IRC § 148(f)(3) requires that rebate be paid at least once every 5 years during the life of the bonds.  Each rebate 
payment must be paid no later than 60 days after the computation date to which the payment relates. The last rebate 
payment is due no later than 60 days after the last bond is redeemed. Any rebate payment paid within the 60-day 
period may be treated as paid on the computation date to which it relates.  Except for the Final Rebate Payment, the 
amount of each required Rebate Installment Payment is at least 90 percent of the rebate amount as of that 
computation date, taking into account the future value of previous rebate payments. 

Temporary Periods 
The initial period during which the use of bond proceeds to acquire higher yielding investments will not cause the 
bonds to be arbitrage bonds. 

Transferred Proceeds 
Treas. Reg. § 1.148-9 provides that when proceeds of a new refunding issue discharge the outstanding principal of 
a prior issue, the proceeds of the prior issue transfer to the refunding issue and become transferred proceeds of the 
refunding issue. 

Yield Restriction 
After the applicable temporary period is over, bond proceeds must be yield restricted. Yield restriction can be 
achieved in two ways: 

 Investment of proceeds in securities that do not exceed the permitted yield; OR
 Investment of proceeds above the permitted yield followed by making Yield Reduction Payments. (Note that

under Treas. Reg. § 1.148-5(c)(3), Yield Reduction Payments may be made only for certain types of
proceeds.)

Yield Reduction Payments 
Treas. Reg. § 1.148-5(c)(2)(i) provides that yield reduction payments must be paid to the United States at the same 
time and in the same manner as rebate payments. The provisions that apply to Rebate Payments, such as due dates, 
making 90 percent installment payments, correction of late payments, and recovery of overpayments, all apply to 
yield reduction payments as well. 

Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com 
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NOTES AND ASSUMPTIONS

1. The PAR amount of the Debt is $13,905,000.00.

2. The Delivery Date of the Debt is April 22, 2021.

3. The Computation Date is April 22, 2025.

4. The Computation Period is April 22, 2024 to April 22, 2025.

5. The Restricted Yield on the Debt is 2.3033%.

6. The Investment Yield is 1.24845825%

7. The Yield Reduction Liability, as of the end of the calculation period, is ($31,039.23).

8. We have reviewed available Debt documents to determine the sources and uses of the Debt for purposes 
of identifying Gross Proceeds.

9. The Debt constitutes a single issue for federal taxation purposes and is not treated as part of any other 
issue of governmental obligations.

10. Computations of yield are based on a 360-day year with semi-annual compounding.

11. Purchase prices on investments are assumed to be at fair market value and represent an arm's length 
transaction.

12. Our engagement focused solely on analyzing the arbitrage rebate and yield restriction requirements, 
requirements related to the gross proceeds of the Bonds. The information provided by the Issuer, the 
Bank, or the Trustee has been used without independent verification to calculate the Rebate Liability and 
Yield Restriction Liability. ACS does not verify or express an opinion on the completeness or accuracy of 
this information in relation to 26 U.S. Code § 148. 

13. We are not obligated to update this Report due to any events, changes in laws, regulations, rulings, new 
information, or data changes after the date of this Report.



Period 04/22/24 to 04/22/25

Restricted Yield 2.30330000%

Investment Yield 1.24845825%

Liability ($31,039.23)

Interim Project Yield Restriction Calculation

CITY OF MARTINSVILLE, IN

LEASE RENTAL REVENUE BONDS, SERIES 2021

Page 1 of 2

$13,905,000.00

EXHIBIT 1

Control # 1.00

Project Yield Restriction Calculation

Period 
Ending Relevant Cash Flow Future Value  Factor Adjustment Investment Yield Present Value Factor Total Future Value

Days of 
Period

04/22/24 (3,670,829.50) 1.02316563%  (3,755,866.58) 360

04/30/24 (71,496.00) 1.02264505%  (73,115.03) 352

05/01/24 77,007.76 1.02258000%  78,746.60 351

05/02/24 (5,511.76) 1.02251495%  (5,635.86) 350

05/03/24 94,103.24 1.02244991%  96,215.85 349

05/06/24 8,460.00 1.02225479%  8,648.28 346

05/20/24 13,665.00 1.02134477%  13,956.68 332

05/31/24 5,829.91 1.02069525%  5,950.56 322

06/03/24 5,460.02 1.02050047%  5,571.95 319

06/04/24 90,136.23 1.02043556%  91,978.21 318

06/14/24 52,841.50 1.01978661%  53,887.05 308

06/18/24 2,896.50 1.01952715%  2,953.06 304

06/26/24 3,750.00 1.01900843%  3,821.28 296

07/01/24 4,972.86 1.01868436%  5,065.77 291

07/02/24 (4,972.86) 1.01861956%  (5,065.45) 290

07/11/24 62,901.95 1.01803653%  64,036.48 281

07/15/24 64,299.40 1.01777751%  65,442.48 277

07/23/24 4,905.02 1.01725968%  4,989.68 269

07/26/24 1,557.00 1.01706556%  1,583.57 266

08/01/24 4,943.15 1.01674210%  5,025.91 261

08/02/24 (4,943.15) 1.01667743%  (5,025.59) 260

08/05/24 114,349.98 1.01648342%  116,234.86 257

08/12/24 549.00 1.01603087%  557.80 250

08/15/24 (1,557.00) 1.01583699%  (1,581.66) 247

08/20/24 3,971.00 1.01551393%  4,032.61 242

08/22/24 (44,467.00) 1.01538473%  (45,151.11) 240

08/28/24 100,595.19 1.01499724%  102,103.84 234

09/17/24 10,000.00 1.01377117%  10,137.71 215

09/20/24 1,460.00 1.01357772%  1,479.82 212

10/01/24 3,698.43 1.01286870%  3,746.02 201

10/02/24 (3,698.43) 1.01280427%  (3,745.79) 200

10/16/24 147,619.83 1.01190266%  149,376.90 186

10/25/24 3,000.00 1.01132348%  3,033.97 177

10/28/24 101,203.22 1.01113049%  102,329.66 174

10/29/24 7,175.00 1.01106617%  7,254.40 173

11/01/24 2,939.44 1.01093754%  2,971.59 171

Arbitrage Compliance Specialists, Inc.



Report Interim Project Yield Restriction Calculation

Page 2 of 2

Control # 1.00

PAR $13,905,000.00 EXHIBIT 1

Period 04/22/24 to 04/22/25

Project Yield Restriction Calculation

Period 
Ending Relevant Cash Flow Future Value  Factor Adjustment Investment Yield Present Value Factor Total Future Value

Days of 
Period

11/04/24 (2,939.44) 1.01074462%  (2,971.02) 168

11/08/24 9,508.50 1.01048746%  9,608.22 164

11/14/24 2,758.75 1.01010184%  2,786.62 158

11/15/24 1,700.00 1.01003759%  1,717.06 157

11/26/24 (5,309.75) 1.00933105%  (5,359.30) 146

12/02/24 2,233.35 1.00894587%  2,253.33 140

12/03/24 (2,233.35) 1.00888169%  (2,253.19) 139

12/12/24 128,976.75 1.00830423%  130,047.80 130

12/13/24 44,135.75 1.00824009%  44,499.43 129

12/16/24 (1,175.00) 1.00804769%  (1,184.46) 126

12/20/24 110,538.70 1.00779122%  111,399.93 122

12/23/24 792.50 1.00759890%  798.52 119

01/02/25 1,778.38 1.00702218%  1,790.87 110

01/03/25 (1,778.38) 1.00695812%  (1,790.75) 109

02/03/25 1,302.56 1.00503823%  1,309.12 79

02/04/25 4,693.69 1.00497430%  4,717.04 78

02/18/25 85,656.18 1.00407966%  86,005.63 64

02/21/25 425.00 1.00388805%  426.65 61

02/24/25 15,363.52 1.00369648%  15,420.31 58

02/27/25 53,314.43 1.00350495%  53,501.29 55

03/03/25 1,156.04 1.00312200%  1,159.65 49

03/04/25 (1,156.04) 1.00305818%  (1,159.58) 48

03/13/25 143,868.12 1.00248406%  144,225.50 39

03/17/25 420.00 1.00222900%  420.94 35

04/01/25 1,176.93 1.00133681%  1,178.50 21

04/02/25 (1,176.93) 1.00127311%  (1,178.43) 20

04/22/25 2,255,645.53 1.00000000%  2,255,645.53 0

Liability (31,039.23)36,490.72

Arbitrage Compliance Specialists, Inc.



Report Interim Project Yield Restriction Calculation

Page 1 of 1

Control # 1.00

PAR $13,905,000.00 EXHIBIT 2

Period 04/22/24 to 04/22/25

Listing of Investments by Fund

Project Fund

BNY Mellon - 962205 Proceeds held in the fund remained at the end of the temporary period, and were invested at or below the materially higher yield, 
subsequent to the end of the temporary period.Money Market (4/22/24 - 4/22/25)

Arbitrage Compliance Specialists, Inc.



Report Interim Project Yield Restriction Calculation

Page 1 of 2

Control # 1.00

PAR $13,905,000.00 EXHIBIT 3

Period 04/22/24 to 04/22/25

Proof of Investment Yield

Investment Yield 1.24845825%

Period 
Ending Investments Value Factor Value Proceeds Value Factor Value

04/22/24 (3,670,829.50) 1.01252355% (3,716,801.31) 1.01252355%

04/30/24 (71,496.00) 1.01224355% (72,371.36) 1.01224355%

05/01/24 1.01220856% 77,007.76 1.01220856% 77,947.91

05/02/24 (5,511.76) 1.01217356% (5,578.86) 1.01217356%

05/03/24 1.01213857% 94,103.24 1.01213857% 95,245.52

05/06/24 1.01203360% 8,460.00 1.01203360% 8,561.80

05/20/24 1.01154390% 13,665.00 1.01154390% 13,822.75

05/31/24 1.01119425% 5,829.91 1.01119425% 5,895.17

06/03/24 1.01108938% 5,460.02 1.01108938% 5,520.57

06/04/24 1.01105442% 90,136.23 1.01105442% 91,132.63

06/14/24 1.01070495% 52,841.50 1.01070495% 53,407.17

06/18/24 1.01056519% 2,896.50 1.01056519% 2,927.10

06/26/24 1.01028573% 3,750.00 1.01028573% 3,788.57

07/01/24 1.01011111% 4,972.86 1.01011111% 5,023.14

07/02/24 (4,972.86) 1.01007619% (5,022.97) 1.01007619%

07/11/24 1.00976196% 62,901.95 1.00976196% 63,516.00

07/15/24 1.00962233% 64,299.40 1.00962233% 64,918.11

07/23/24 1.00934314% 4,905.02 1.00934314% 4,950.85

07/26/24 1.00923846% 1,557.00 1.00923846% 1,571.38

08/01/24 1.00906402% 4,943.15 1.00906402% 4,987.95

08/02/24 (4,943.15) 1.00902914% (4,987.78) 1.00902914%

08/05/24 1.00892449% 114,349.98 1.00892449% 115,370.50

08/12/24 1.00868036% 549.00 1.00868036% 553.77

08/15/24 (1,557.00) 1.00857575% (1,570.35) 1.00857575%

08/20/24 1.00840142% 3,971.00 1.00840142% 4,004.36

08/22/24 (44,467.00) 1.00833170% (44,837.49) 1.00833170%

08/28/24 1.00812257% 100,595.19 1.00812257% 101,412.28

09/03/24 (4,523.33) 1.00794832% (4,559.28) 4,523.33 1.00794832% 4,559.28

09/17/24 1.00746059% 10,000.00 1.00746059% 10,074.61

09/20/24 1.00735610% 1,460.00 1.00735610% 1,470.74

10/01/24 1.00697309% 3,698.43 1.00697309% 3,724.22

10/02/24 (3,698.43) 1.00693828% (3,724.09) 1.00693828%

10/16/24 1.00645104% 147,619.83 1.00645104% 148,572.13

10/25/24 1.00613793% 3,000.00 1.00613793% 3,018.41

10/28/24 1.00603359% 101,203.22 1.00603359% 101,813.84

10/29/24 1.00599881% 7,175.00 1.00599881% 7,218.04

11/01/24 1.00592925% 2,939.44 1.00592925% 2,956.87

11/04/24 (2,939.44) 1.00582493% (2,956.56) 1.00582493%

11/08/24 1.00568585% 9,508.50 1.00568585% 9,562.56

11/14/24 1.00547726% 2,758.75 1.00547726% 2,773.86

Arbitrage Compliance Specialists, Inc.



Report Interim Project Yield Restriction Calculation

Page 2 of 2

Control # 1.00

PAR $13,905,000.00 EXHIBIT 3

Period 04/22/24 to 04/22/25

Proof of Investment Yield

Period 
Ending Investments Value Factor Value Proceeds Value Factor Value

11/15/24 1.00544250% 1,700.00 1.00544250% 1,709.25

11/26/24 (5,309.75) 1.00506021% (5,336.62) 1.00506021%

12/02/24 1.00485176% 2,233.35 1.00485176% 2,244.19

12/03/24 (2,233.35) 1.00481702% (2,244.11) 1.00481702%

12/12/24 1.00450442% 128,976.75 1.00450442% 129,557.72

12/13/24 1.00446970% 44,135.75 1.00446970% 44,333.02

12/16/24 (1,175.00) 1.00436552% (1,180.13) 1.00436552%

12/20/24 1.00422664% 110,538.70 1.00422664% 111,005.91

12/23/24 1.00412250% 792.50 1.00412250% 795.77

01/02/25 1.00381012% 1,778.38 1.00381012% 1,785.16

01/03/25 (1,778.38) 1.00377541% (1,785.09) 1.00377541%

02/03/25 1.00273489% 1,302.56 1.00273489% 1,306.12

02/04/25 1.00270022% 4,693.69 1.00270022% 4,706.36

02/14/25 (85,656.18) 1.00235363% (85,857.78) 85,656.18 1.00235363% 85,857.78

02/18/25 1.00221503% 85,656.18 1.00221503% 85,845.91

02/21/25 1.00211109% 425.00 1.00211109% 425.90

02/24/25 1.00200716% 15,363.52 1.00200716% 15,394.36

02/26/25 (53,314.43) 1.00193789% (53,417.75) 53,314.43 1.00193789% 53,417.75

02/27/25 1.00190325% 53,314.43 1.00190325% 53,415.90

03/03/25 1.00169544% 1,156.04 1.00169544% 1,158.00

03/04/25 (1,156.04) 1.00166081% (1,157.96) 1.00166081%

03/13/25 1.00134920% 143,868.12 1.00134920% 144,062.23

03/17/25 1.00121074% 420.00 1.00121074% 420.51

04/01/25 1.00072627% 1,176.93 1.00072627% 1,177.78

04/02/25 (1,176.93) 1.00069167% (1,177.74) 1.00069167%

04/22/25 1.00000000% 2,255,645.53 1.00000000% 2,255,645.53

(3,966,738.53) (4,014,567.24) 4,003,229.25 4,014,567.24

Arbitrage Compliance Specialists, Inc.



Report Interim Project Yield Restriction Calculation

Page 1 of 1

Control # 1.00

PAR $13,905,000.00 EXHIBIT 4

Period 04/22/24 to 04/22/25

Investment Detail - Project Fund - BNY Mellon - 962205

Money Market (4/22/24 - 4/22/25)

Net 36,490.72 Yield 1.24845130%

Alloc. $Alloc. %Type100% $ Date

04/22/24 Balance Start (3,666,782.03)100.00000%(3,666,782.03)

04/22/24 Accrued I (4,047.47)100.00000%(4,047.47)

04/30/24 Principal (71,496.00)100.00000%(71,496.00)

05/01/24 Interest 5,511.76100.00000%5,511.76

05/01/24 Maturity 71,496.00100.00000%71,496.00

05/02/24 Principal (5,511.76)100.00000%(5,511.76)

05/03/24 Maturity 94,103.24100.00000%94,103.24

05/06/24 Maturity 8,460.00100.00000%8,460.00

05/20/24 Maturity 13,665.00100.00000%13,665.00

05/31/24 Maturity 5,829.91100.00000%5,829.91

06/03/24 Interest 5,460.02100.00000%5,460.02

06/04/24 Maturity 90,136.23100.00000%90,136.23

06/14/24 Maturity 52,841.50100.00000%52,841.50

06/18/24 Maturity 2,896.50100.00000%2,896.50

06/26/24 Maturity 3,750.00100.00000%3,750.00

07/01/24 Interest 4,972.86100.00000%4,972.86

07/02/24 Principal (4,972.86)100.00000%(4,972.86)

07/11/24 Maturity 62,901.95100.00000%62,901.95

07/15/24 Maturity 64,299.40100.00000%64,299.40

07/23/24 Maturity 4,905.02100.00000%4,905.02

07/26/24 Maturity 1,557.00100.00000%1,557.00

08/01/24 Interest 4,943.15100.00000%4,943.15

08/02/24 Principal (4,943.15)100.00000%(4,943.15)

08/05/24 Maturity 114,349.98100.00000%114,349.98

08/12/24 Maturity 549.00100.00000%549.00

08/15/24 Principal (1,557.00)100.00000%(1,557.00)

08/20/24 Maturity 3,971.00100.00000%3,971.00

08/22/24 Principal (44,467.00)100.00000%(44,467.00)

08/28/24 Maturity 100,595.19100.00000%100,595.19

09/03/24 Principal (4,523.33)100.00000%(4,523.33)

09/03/24 Interest 4,523.33100.00000%4,523.33

09/17/24 Maturity 10,000.00100.00000%10,000.00

09/20/24 Maturity 1,460.00100.00000%1,460.00

Money Market (4/22/24 - 4/22/25)

Alloc. $Alloc. %Type100% $ Date

10/01/24 Interest 3,698.43100.00000%3,698.43

10/02/24 Principal (3,698.43)100.00000%(3,698.43)

10/16/24 Maturity 147,619.83100.00000%147,619.83

10/25/24 Maturity 3,000.00100.00000%3,000.00

10/28/24 Maturity 101,203.22100.00000%101,203.22

10/29/24 Maturity 7,175.00100.00000%7,175.00

11/01/24 Interest 2,939.44100.00000%2,939.44

11/04/24 Principal (2,939.44)100.00000%(2,939.44)

11/08/24 Maturity 9,508.50100.00000%9,508.50

11/14/24 Maturity 2,758.75100.00000%2,758.75

11/15/24 Maturity 1,700.00100.00000%1,700.00

11/26/24 Principal (5,309.75)100.00000%(5,309.75)

12/02/24 Interest 2,233.35100.00000%2,233.35

12/03/24 Principal (2,233.35)100.00000%(2,233.35)

12/12/24 Maturity 128,976.75100.00000%128,976.75

12/13/24 Maturity 44,135.75100.00000%44,135.75

12/16/24 Principal (1,175.00)100.00000%(1,175.00)

12/20/24 Maturity 110,538.70100.00000%110,538.70

12/23/24 Maturity 792.50100.00000%792.50

01/02/25 Interest 1,778.38100.00000%1,778.38

01/03/25 Principal (1,778.38)100.00000%(1,778.38)

02/03/25 Interest 1,302.56100.00000%1,302.56

02/04/25 Maturity 4,693.69100.00000%4,693.69

02/14/25 Principal (85,656.18)100.00000%(85,656.18)

02/14/25 Maturity 85,656.18100.00000%85,656.18

02/18/25 Maturity 85,656.18100.00000%85,656.18

02/21/25 Maturity 425.00100.00000%425.00

02/24/25 Maturity 15,363.52100.00000%15,363.52

02/26/25 Principal (53,314.43)100.00000%(53,314.43)

02/26/25 Maturity 53,314.43100.00000%53,314.43

02/27/25 Maturity 53,314.43100.00000%53,314.43

03/03/25 Interest 1,156.04100.00000%1,156.04

03/04/25 Principal (1,156.04)100.00000%(1,156.04)

Money Market (4/22/24 - 4/22/25)

Alloc. $Alloc. %Type100% $ Date

03/13/25 Maturity 143,868.12100.00000%143,868.12

03/17/25 Maturity 420.00100.00000%420.00

04/01/25 Interest 1,176.93100.00000%1,176.93

04/02/25 Principal (1,176.93)100.00000%(1,176.93)

04/22/25 Accrued I 841.94100.00000%841.94

04/22/25 Balance End 2,254,803.59100.00000%2,254,803.59

Arbitrage Compliance Specialists, Inc.
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