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@ Poll Questions: The Importance of Investor Relations

A few things before we begin...

This session is being recorded
A copy of the recording will be available to you on the registration site.

You've joined muted
Please unmute to participate and re-mute when you're finished speaking.
The chat feature is also available for questions.

CPE credits can be earned during this session

v'Attend the full session
v'"Respond to all poll questions
v'Complete the post-session survey

Technical, CPE, and registration questions? Contact Ciara Simmons directly.
Phone: 215-557-1287 | Email: simmonsc@pfm.com

© PFM
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Introduction to Investor Relations

The Goal of an Investor Relations Strategy is to
Attract More Buyers

The Main Question is How

© PFM
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Introduction to Investor Relations

® Corporate Investor Relations

"Investor relations serves as the megaphone to amplify the
company's story while simultaneously building new
relationships, nurturing trust, and building bridges
between investors and the C-suite,' said Alyssa Barry,
principal and co-founder of IR Labs. ""'Success begins with
setting clear goals, understanding who you are targeting
(retail vs. institutional vs. analysts), and extends to a
comparative analysis against industry benchmarks.
There’s no one-size-fits-all.”?

1. Measuring the ROI of Investor Relations and Public Relations Efforts
CONTRIBUTOR

Ari Zoldan
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Introduction to Investor Relations
® Corporate Investor Relations Example

A DELTA % HOME THEDELTADIFFERENCE NEWS EVENTS & PRESENTATIONS STOCKINFORMATION FINANCIALS GOVERNANCE RESOURCES Q

NYSE: DAL

TATLS
INVESTOR RELATIONS

Friday, October 09, 2026
Delta Air Lines 3Q 2026 Earnings Webcast

Webcast Press Release Non-GAAPs Transcript 52 Week Low:
FRIDAY, OCTORBER 23, 2026 4:00 PM
MINIMUM 20 MINUTE DELAY

Investor Kit

Corporate Profile

Through exceptional service and the power of innovation, Delta Air Lines (NYSE: DAL) never stops looking for ways to
make every trip feel tailored to every customer. There are 100,000 Delta people leading the way to deliver a world-
class customer experience on up to 5,000 peak day flights to more than 290 destinations on six continents, connecting

people to places and to each other.

Headquartered in Atlanta, Delta operates significant hubs and key markets in Amsterdam, Atlanta, Bogota, Boston,
Detroit, Lima, London-Heathrow, Los Angeles, Mexico City, Minneapolis-5t. Paul, New York-JFK and LaGuardia, Paris-
Charles de Gaulle, Salt Lake City, Santiago (Chile), Sao Paulo, Seattle, Seoul-Incheon and Tokyo.

READ MORE
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Introduction to Investor Relations

@ Municipal Investor Relations

“GFOA recommends that governmental bond issuers
consider developing an investor relations program
in conjunction with their continuing disclosure
policy. The centerpiece of such a program is a
commitment to provide broad dissemination of
comprehensive disclosure of financial, operating,
and other significant information in a timely
manner consistent with federal, state and local
laws.”1

1. GFOA Best Practices , Maintaining an Investor Relations Program
GFOA Website

© PFM



Introduction to Investor Relations

® Municipal Investor Relations Examples

D

English . a Q

CONTACT SEARCH

Investors

About Us jnvestors Who We Are What We Do Careers

The Wanapum More v

Strength and Experience

Info for Bond Holders and Potential Investors

Here you'll find infor

Rating Agency Reports

hat we make the best

Environmental, Social, and Governance

)

LOGIN

© PFM

City of Jacksonville
ABOUT BONDS DOCUMENTS RESOURCES

'

City of Jacksonville

& NEWS UPDATE & NEWS UPDATE & NEWS UPDATE

Create Account

& NEWS UPDATE

S&P and KBRA Reaffirm Top- Jacksonville Receives Another Jacksonville Named "Best-Run City of Jacksonville Receives
Tier “AA” Ratings for Strong and Steady AA+ Rating City in Florida" by WalletHub Two More Top Tier Ratings from
Jacksonville from Fitch Jun 18, 2026 S&P and KRBA

Aug 13,2026 Aug6,

026

View News - View News - View News -

City of Jacksonville

Jacksonville, the 12th most populous city in the United
States and the largest city by area in the contiguous United
States, is a rapidly growing metropolitan city in Northeast
Florida. With over 900,000 residents, Jacksonville is a
consolidated city/county governed by a strong-mayor form of
mayor-council government. The 19-member City Council is
composed of five at-large members and 14 members elected
by district throughout the city. Donna Deegan is
Jacksonville’s 9th mayor since the consolidation of Duval County and City of
Jacksonville governments in 1968.

Jul 29, 2025

View News —

il ISSUER OVERVIEW

City of Jacksonville
Issuer Type: County / City / Town

RATINGS £ 10f7 >

Issuer Default Rating

sep FITCH

AA AA+

[E8 BONDS B DOCUMENTS

NEWS & EVENTS [ CONTACT US
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Differences in Investor Relations

Corporate Disclosure Requirements

© PFM

2002 Sarbanes Oxley Act (SOX), holds
CEO and CFO legally accountable for
financial accuracy

Corporate Transparency Act 2024

All required information posted to SEC’s
EDGAR system

* Quarterly Financial Reporting and
Investor Calls (approx. 30 days)

« Annual Financials (90 days)

* Robust reporting, failure to file includes
hefty fines, and investor scrutiny

Suspension/delisting from stock
exchanges

Investor Relations Industry Certifications

Municipal Disclosure Requirements

@ SEC Rule 15¢2-12 (underwriters)

@ Continuing Disclosure Agreements (16
material events)

 All required information to be posted to
the EMMA system

* Annual Financial Disclosure, posted
within 270 days, no immediate penalty for
failure to file

* Issuer needs to report material event/s
within 10 business days of a happening

« Some sectors report quarterly as per
disclosure agreement (not-for-profit
hospitals)
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Introduction to Investor Relations

® Question #1 True or False

The corporate bond market has more stringent required disclosures
requirements than the municipal bond market?

A. True

B. False

© PFM
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Introduction to Investor Relations — The How

® Main Goal of an Investor Relations strategy

* More Voluntary Disclosure and Transparency

* More Clarity of Your Message

« More Engagement with All Types of Investors and the Market
® Importance of an Investor Relations Strategy

- Become educated about your investors

 Learn your investors informational needs and behaviors
® Overview of PFM’s Investor Relations Advisory Service

« 3-phase process

© PFM
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Introduction to Investor Relations

® Question #2

When developing and Investor Relations Strategy, who is the target
audience?

A. Media
B. Rating Agencies
C. Investors

D. Your Boss

© PFM

12



@ First Phase

Identifying Current and Potential Investors

® Understanding Your Existing Investor Landscape

* Investor types (Mutual Funds, SMAs, ETFs, Hedge Funds)

Order Volume by Deal & Investor Type ($K)

Investor Type 2022A ($K) % Orders 2023A ($K) % Orders 2025A ($K) % Orders Total ($K) % Total Orders

Bond Fund 1,648,775 43.8% 443705 272% 1,280,040 31.7% 3,372,520 35.7%
SMA 833,235 221% 545 850 33.4% 738625 18.3% 2117710 22 4%
Prop/Trading 302740 8.0% 49110  3.0% 797725 19.7% 1149 575 12.2%
ETF 311,835 83% 239560 14.7% 391,320 97% 942 715 10.0%
Insurance 56,500 1.5% 66,230 4.1% 297925  T4% 420,655 4 5%
Broker/Dealer 254125 68% 25000 1.5% 133,450 3.3% 412 575 4 4%
Bank Trust/PVWM 239785 6.4% 90,455 55% 37435 09% 367 675 3.9%
Hedge Fund 16,000 0.4% 45000 28% 291,000 T72% 352,000 3.7%
Money Manager 47850  1.3% 35000 2.1% 20980 0.5% 103,830 1.1%
Bank Portfolio 8,500 0.2% 94 030 58% 0.0% 102,530 1.1%
Institutional 43,000 1.1% 0.0% 41,250 1.0% 84,250 0.9%
Individuals 0.0% 0.0% 11,000  0.3% 11,000 0.1%
Grand Total 3,762,345 1,633,940 4,040,750 9,437,035

© PFM Source: Ipreo & PFM Data 14



First Phase

Identifying Current and Potential Investors

® Understanding Your Existing Investor Landscape — Deal Orders

Multi-Order Investor Summary (Consolidated)

Investors with 2+ orders across 2022A, 2023A and 2025A | Similar entities merged | Source: Summary data is not real

Investor Type Or:l:::'(#) Total Amt ($K) | 2022A ($K) | 2023A ($K) | 2025A ($K)

Investor

Vanguard 20224, 20234, 2025A 3 930,715 299,835 239,560 391,320
BlackRock Bond Fund/SMAVETF | 20224, 2023A, 2025A 3 102 582,245 144,700 53,020 384 525
GWE&K Investment Management SMA 20224, 20234, 2025A 3 86 390,940 237,740 49,000 104,200
Goldman Sachs Asset Management Bond Fund/SMA 20224, 20234, 2025A 3 92 380,735 120,365 36,306 224065
UBS Global Asset Management Broker/Dealer 2022A, 2023A, 2025A 3 63 357,575 254125 25,000 78,450
Breckinridge Capital Advisors, Inc. SMA 20224, 20234, 2025A 3 48 310,335 96,000 198,150 16,185
U.S. Trust/ BofA Bank Trust/PWM 2022A, 2023A, 2025A 3 110 289,110 181,420 80,980 26,710
Lord Abbett Bond Fund 20224, 20234, 2025A 3 43 264,575 165,260 73,445 25,870
Morthern Trust Bond Fund 20224, 20234, 2025A 3 53 242,500 134,000 45,000 63,500
Boston Company Asset Mgmt. Bond Fund 20224, 2023A, 2025A 3 63 227,485 214,275 490 12,720
State Farm Insurance Companies Insurance 2022A, 2023A, 2025A 3 8 225,970 12,000 62,230 151,740
Nuveen Bond Fund 20224, 20234, 20254 3 43 213,225 131,225 26,000 56,000
PIMCO Bond Fund 2022A, 2023A, 2025A 3 4 186,285 168,910 17,500 9,875
J.P. Morgan Asset Management Bond Fund 20224, 2023A, 2025A 3 25 185,790 57,400 23,500 104,890
Eaton Vance Bond Fund 20224, 2023A, 20254 3 15 147,000 18,500 8,500 120,000
AllianceBernstein Bond Fund 20224, 2023A, 2025A 3 19 115,180 53,680 21,500 40,000
Bessemer Trust SMA 20224, 20234, 2025A 3 33 110,910 65,175 38,260 7,475
T. Rowe Price Bond Fund 20224, 20234, 20254 3 [ 75,280 25,000 18,280 32,000
Appleton Partners SMA 20224, 2023A, 2025A 3 13 60,500 37,500 8,000 15,000
Western Asset Management Bond Fund 2022A, 2023A, 2025A 3 9 56,350 55,100 250 1,000
Loomis Sayles SMA 20224, 20234, 2025A 3 13 46,000 27,000 5,000 14,000
Offit Capital Advisors SMA 2022A, 2023A, 2025A 3 7 42,000 17,000 10,000 15,000
Neuberger Berman SMA 20224, 20234, 2025A 3 24 39,865 25,800 11,625 2,440
Clark Capital Management Group Inc ~ SMA 2022A, 2023A, 2025A 3 11 35,000 22,500 7,500 5,000
CW Henderson Money Manager 20224, 2023A, 2025A 3 7 28,000 18,000 5,000 4,000
Columbia Management Bank Trust/PWM 20224, 2023A, 2025A 3 13 20,735 14,360 1,375 5,000
Wilmington Trust SMA 20224, 20234, 2025A 3 16 20,100 9,000 8,000 3,100

© PFM Source: Ipreo & PFM Data
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First Phase

Identifying Current and Potential Investors

® Comparing Data to Trends
« How does your investor base compare to the market

® Tactics to Expand Your Investor Base

Special Tax Obligation Top 20 Bondholders General Obligation Top 20 Bondholders
Total Held $ 2,434,885,495 Spl Tx vs Total Held $ 4,107,696,679 GO vs

Managing Firm Name Total Held Managing Firm Name Total Held

1 VANGUARD GROUP INC $ 683,410,039 0.280674 1-1 1 VANGUARD GROUP INC $ 839,354,561 0.204337 1-1
BLACKROCK $ 464,238,347 0.190661 2-2 2 BLACKROCK $ 607,529,193 0.1479 2-2
3 FMR LLC $ 138,860,000 0.057029 3-3 3 FMR LLC $ 373,438689 0.000912 3-3
4 OLIVE STREET INVESTMENT ADV $ 133,580,000 0.054861 4|7 4 JP MORGAN CHASE & CO $ 251,262,452 0.061169 4 |5
5 JP MORGAN CHASE & CO $ 105,971,066 0.043522 514 5 TIAA-CREF $ 130,748,380 003183 5|7
6  ALLSPRING GLOBAL INVESTMENTS $ 85,876,335 0.035269 6 | 45 6 MARKEL GROUP INC $ 88,265,003 0.021488 61to -
7 TIAA-CREF $ 85,310,000 0.035037 715 7 OLIVE STREET INVESTMENT ADV & 82,305,000 0.020037 714
8 T ROWE PRICE GROUP INC $ 73,651,785 0.030249 & | 16 8 GOLDMAN SACHS GROUP INC $ 69,263,288 0.016862 & | 38
9 NEW YORK LIFE GROUP $ 68,620,000 0.028182 9 |10 9 BESSEMER GROUP $ 63,715,000 0.015511 910
10 BESSEMER GROUP $ 49,140,000 0.020182 1019 10 NEW YORK LIFE GROUP $ 61,973,340 0.015087 1019
11 NORTHERN TRUST CORPORATION $ 45,089,821 0.018518 11 | 18 11 STATE STREET CORP $ 60,009,999 0.014609 11 |12
12 STATE STREET CORP $ 39,018,451 0.016025 121 11 12 INVESCO LTD $ 52,931,190 0.012886 12 | 14
13 CAPITAL GROUP CO INC $ 34,930,837 0.014346 13 | 55 13 ALLIANCEBERNSTEIN HOLDING $ 51,009,478 0.012418 13 [ 15
14 INVESCO LTD $ 32,291,667 0.013262 14 112 14 FIL LIMITED $ 49,045,000 0.01194 14 |19
15  ALLIANCEBERNSTEIN HOLDING LP $ 32,158,752 0.013208 15113 15 AMERICAN CENTURY $ 47,090,000 0.011464 15| 44
16 MORGAN STANLEY $ 30,929,444 0.012703 16 | 17 16 T ROWE PRICE GROUP INC $ 45,775,164 0.011144 16718
17 ALLIANZ SE $ 30,523,973 0.012536 17 | 24 17 MORGAN STANLEY $ 36,183,536 0.008809 17 116
18 CHARLES SCHWAB CORPORATION $ 29,640,000 0.012173 18| 25 18 NORTHERN TRUST CORP $ 35,766,319 0.008707 181 11
19  FIL LIMITED $ 24975000 0.010257 19114 19 BANK OF NEW YORK MELLON $ 33,919,700 0.008258 19 | 43
20 HARTFORD FINANCIAL $ 17,000,000 0.006982 20 | 21 20 CONNING INC $ 31,518975 0.007673 20 | 42

© PFM Source: Bloomberg & PFM Data
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@ First Phase

Develop Specific Investor Targets and Placement Goals

® Setting Realistic Targets and Objectives

® Informing the Broader IR Strategy to Your Team

© PFM
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@ Second Phase

Assist in Underwriter Team and Role Selection

® Selecting the Optimized Team of Underwriting Firms (new focus of
SEC)

® Coordinating the Underwriter Selection Process to Match IR Strategy

© PFM 18



@ Second Phase

Develop Outreach Strategies

® Survey Institutional Investors, Banks, SMAs, and Retail Investors

® Establishing Communication Strategies with the Underwriting Team

© PFM
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Assist in Coordination of Investor Outreach

® Investor Road Show Presentations
® One-on-One Calls

® Drafting Responses to Investor Questions

© PFM

Second Phase
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@ Second Phase

Analyze Previous Transaction Orders and Allocations

® Gain Insights into Investors Behavior

® Review Comparable Issuer/Deal Order Books

© PFM
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@ Third Phase

Organize Regularly Occurring Investor Outreach Activities

® Planning Investor Outreach Calls
® Organizing an “Investor Day”

® Addressing Investor Concerns

© PFM 22
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Attain and Evaluate Transaction Information

® Capturing and Retaining Investor Activity Information

® Using Information for Analysis and Strategic Planning

© PFM

Third Phase
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Establish and Maintain Investor Database

® Utilizing PFM’s Investor Database

® Refining Communication Strategies

© PFM

Third Phase
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Post-Pricing Investor Activity Review

® Reviewing Orders and Allocations
® Assessing Underwriting Team Performance

® Encouraging Investor Engagement in Future Financings

© PFM

Third Phase
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Introduction to Investor Relations

® Question #3

The best way to understand your investors is to analyze past deal
engagement analytics?

A. True

B. False

© PFM
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Conclusion

® Recap of the Value of an Investor Relations Strategy

® Next Steps

© PFM

Third Phase
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PFM’s Investor Relations “Scope of Services”

® |dentify Current and Potential
Bondholders

® Develop Specific Investor Targets
and Placement Goals

® Organize Regularly Occurring
Investor Outreach Activities

® Analyze Previous Transaction
Orders and Allocations

® Assist in Underwriter Team and
Role Selection

® Develop Outreach Strategies

® Assist in Coordination of Investor
Outreach

© PFM

® Attain and Evaluate Transaction
Information

® Establish and Maintain Investor
Database

® Post-Pricing Investor Activity
Review

@ Additional IR Advisory Activities

® Post Financing Summary

® Consult on the Development of IR
website

30
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Contact Information:

John M. Murphy
Investor Relation Advisory Services

murphyj@pfm.com
215.557.1270

31
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Disclosures

ABOUT PFM

PFM is the marketing name for a group of affiliated companies providing a range of services. All services are provided through
separate agreements with each company. This material is for general information purposes only and is not intended to provide
specific advice or a specific recommendation. PFM does not provide tax, legal or accounting advice.

Financial advisory services are provided by PFM Financial Advisors LLC, a registered municipal advisor with the Securities and
Exchange Commission (SEC) and the Municipal Securities Rulemaking Board (MSRB) under the Dodd-Frank Act of 2010.

Swap advisory services are provided by PFM Swap Advisors LLC which is registered as a municipal advisor with both the MSRB and
SEC under the Dodd-Frank Act of 2010, and as a commodity trading advisor with the Commodity Futures Trading Commission.
Additional applicable regulatory information is available upon request.

Consulting services are provided through PFM Group Consulting LLC. PFM’s financial modeling platform for strategic forecasting is
provided through PFM Solutions LLC, d/b/a Synario. Special district management services, including general management and
administrative services, are provided through PFM Management Services LLC.

For more information regarding PFM’s services or entities, please visitwww.pfm.com.

Special disclaimer regarding the research and forecasts included in today’s presentation: This research and any forecasts are based
on current public information, as of the date of this presentation (or as of such date as may be specified in the presentation), that we
consider reliable, but we do not represent it as accurate or complete, and it should not be relied on as such. The information,
opinions, estimates and forecasts contained herein are also as of the date hereof and are subject to change without prior notification.

Case studies are provided for information purposes only and do not constitute specific advice or a recommendation. Opinions,

results, and data presented are not indicative of future performance. Actual results may vary. Inclusion on this list does not represent
endorsement of PFM'’s services.

© PFM
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Thank You for Attending:

The Importance of Investor Relations

We'd love to hear your thoughts. Please take a few minutes to complete
our post-session survey. Your feedback means a lot to us.

Survey: The Importance of Investor Relations

CPE Credit Reminder:

If you are seeking CPE credit for today's session, completing the survey is
required.

Technical, CPE, and registration questions? Contact Ciara Simmons directly.
© PFM Phone: 215-557-1287 | Email: simmonsc@pfm.com
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