NOTICE OF ILLUSTRATIVE PRICING CALCULATIONS DATED MARCH 27, 2026
(BVAL Index as of March 26, 2026 at 4pm)

The following tables provide an illustration of the Purchase Prices based on yields for the applicable
Reference BVAL Index as of March 26, 2026 at 4:00 p.m., New York City time and the Fixed Spreads. This example
is being provided for convenience only and is not to be relied upon by a Bondholder as an indication of the
Purchase Yield or Purchase Price that may be paid by the State.

Purchase Yield and Purchase Prices will be determined based on the Reference BVAL Index at approximately
10:00 a.m., New York City time on April 7, 2026.



TABLE 1

State of Florida

Full Faith and Credit

State Board of Education Public Education Capital Outlay Bonds

TARGET BONDS SUBJECT TO TENDER OFFER

Illustrative
Purchase
Price per

Reference Illustrative Fixed Illustrative $1,000

Par Interest BVAL BVAL Yield Spread Purchase Principal
Series CUSIP? Maturity Call Date  Rate Index Yield bps)' Yield Amount
2016 Series C  34153QYRI1 6/1/2037 6/1/2026  2.625%  Jun-2037 3.226% +89 bps 4.116% $867.87
2016 Series D 34153QEX0  6/1/2036 6/1/2026  2.625%  Jun-2036 3.115% +100 bps 4.115% 877.52
2016 Series D 34153QYT7  6/1/2037 6/1/2026  3.000%  Jun-2037 3.226% +65 bps 3.876% 921.36
2016 Series E  34153QYV2  6/1/2037 6/1/2026  2.750%  Jun-2037 3.226% +89 bps 4.116% 878.95
2016 Series G 34153QHV1  6/1/2036 6/1/2027  3.125%  Jun-2036 3.115% +58 bps 3.695% 952.15
2016 Series G 34153QHWY9  6/1/2037 6/1/2027  3.125%  Jun-2037 3.226% +53 bps 3.756% 942.98
2016 Series G 34153QHX7  6/1/2038 6/1/2027 4.000%  Jun-2038 3.326% +2 bps 3.346% 1,007.18
2017 Series A 34153QKB1 6/1/2036 6/1/2027 3.500%  Jun-2036 3.115% +45 bps 3.565% 994.48
2017 Series A 34153QKC9  6/1/2037 6/1/2027 3.500% Jun-2037 3.226% +43 bps 3.656% 985.80
2017 Series B 34153QKWS5  6/1/2035 6/1/2027 4.000%  Jun-2035 3.003% +3 bps 3.033% 1,010.66
2017 Series B 34153QKX3  6/1/2036 6/1/2027  3.000%  Jun-2036 3.115% +60 bps 3.715% 940.05
2017 Series B 34153QKY1  6/1/2037 6/1/2027 3.000%  Jun-2037 3.226% +49 bps 3.716% 935.17
2017 Series B 34153QYX8  6/1/2038 6/1/2027 3.500% Jun-2038 3.326% +55 bps 3.876% 963.84
2017 Series C  34153QLS3 6/1/2035 6/1/2027 4.000%  Jun-2035 3.003% +4 bps 3.043% 1,010.55
2017 Series C 34153QLT1 6/1/2036 6/1/2027 4.000%  Jun-2036 3.115% +7 bps 3.185% 1,008.97
2017 Series C ~ 34153QLUS 6/1/2037 6/1/2027 4.000%  Jun-2037 3.226% +4 bps 3.266% 1,008.07
2017 Series C 34153QYZ3 6/1/2038 6/1/2027 3.000%  Jun-2038 3.326% +58 bps 3.906% 913.08
2018 Series A 34153QMR4  6/1/2036 6/1/2028 4.000%  Jun-2036 3.115% +4 bps 3.155% 1,017.27
2018 Series A 34153QMS2  6/1/2037 6/1/2028 4.000%  Jun-2037 3.226% +5 bps 3.276% 1,014.76
2018 Series A 34153QMTO0  6/1/2038 6/1/2028 4.000%  Jun-2038 3.326% +6 bps 3.386% 1,012.50
2018 Series B 34153QNM4  6/1/2036 6/1/2028 4.000%  Jun-2036 3.115% +4 bps 3.155% 1,017.27
2018 Series B 34153QNN2  6/1/2037 6/1/2028 4.000%  Jun-2037 3.226% +5 bps 3.276% 1,014.76
2018 Series B 34153QNP7 6/1/2038 6/1/2028 4.000%  Jun-2038 3.326% +6 bps 3.386% 1,012.50
2018 Series B 34153QZB5 6/1/2039 6/1/2028 4.000%  Jun-2039 3.408% +3 bps 3.438% 1,011.43
2018 Series C  34153QPT7 6/1/2036 6/1/2028 4.000%  Jun-2036 3.115% +4 bps 3.155% 1,017.27
2018 Series C  34153QPU4 6/1/2037 6/1/2028 4.000%  Jun-2037 3.226% +5 bps 3.276% 1,014.76
2018 Series C  34153QPV2 6/1/2038 6/1/2028 4.000%  Jun-2038 3.326% +6 bps 3.386% 1,012.50
2019 Series B 34153QQT6  6/1/2036 6/1/2029 4.000%  Jun-2036 3.115% +23 bps 3.345% 1,019.29
2019 Series B 34153QQU3  6/1/2037 6/1/2029 4.000%  Jun-2037 3.226% +14 bps 3.366% 1,018.67
2019 Series B 34153QQVI1  6/1/2038 6/1/2029 4.000%  Jun-2038 3.326% +11 bps 3.436% 1,016.58
2019 Series B 34153QQW9  6/1/2039 6/1/2029 4.000%  Jun-2039 3.408% +12 bps 3.528% 1,013.85

! Fixed spreads are shown in basis points and do not include Accrued Interest on the Target Bonds tendered for purchase. Accrued Interest on the
Target Bonds tendered and accepted for purchase will be paid by the State to but not including the Settlement Date in addition to the applicable
Purchase Price.

2 CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf of the American

Bankers Association by FactSet Research Systems, Inc. All rights reserved. CUSIP® data herein is provided by CUSIP Global Services. This
data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP® numbers are provided for
convenience of reference only. None of the State, the Dealer Manager or the Information Agent and Tender Agent takes any responsibility for
the accuracy of such numbers.



TABLE 1 (continued)

State of Florida

Full Faith and Credit

State Board of Education Public Education Capital Outlay Bonds

TARGET BONDS SUBJECT TO TENDER OFFER

Hlustrative
Purchase
Price per

Reference Illustrative Fixed Illustrative $1,000

Par Interest BVAL BVAL Yield Spread Purchase Principal
Series CUSIP? Maturity Call Date  Rate Index Yield bps)' Yield Amount
2019 Series C  34153QRP3 6/1/2036 6/1/2029  3.000%  Jun-2036 3.115% +67 bps 3.785% $934.41
2019 Series C  34153QRQ1  6/1/2037 6/1/2029  3.000%  Jun-2037 3.226% +63 bps 3.856% 923.08
2019 Series C  34153QRR9  6/1/2038 6/1/2029  3.000%  Jun-2038 3.326% +60 bps 3.926% 911.26
2019 Series C 34153QRS7 6/1/2039 6/1/2029  3.000%  Jun-2039 3.408% +57 bps 3.978% 900.67
2019 Series D 34153QSK3  6/1/2036 6/1/2029  3.000%  Jun-2036 3.115% +67 bps 3.785% 934.41
2019 SeriesD  34153QSL1 6/1/2037 6/1/2029  3.000%  Jun-2037 3.226% +63 bps 3.856% 923.08
2019 Series D 34153QSM9  6/1/2038 6/1/2029  3.000%  Jun-2038 3.326% +60 bps 3.926% 911.26
2019 Series D 34153QSN7  6/1/2039 6/1/2029  3.000%  Jun-2039 3.408% +62 bps 4.028% 895.91
2020 Series A 34153QTE6  6/1/2036 6/1/2030  3.000%  Jun-2036 3.115% +67 bps 3.785% 934.41
2020 Series A 34153QTF3 6/1/2037 6/1/2030  3.000%  Jun-2037 3.226% +51 bps 3.736% 933.43
2020 Series A 34153QTG1  6/1/2038 6/1/2030  3.000%  Jun-2038 3.326% +55 bps 3.876% 915.81
2020 Series A 34153QTH9  6/1/2039 6/1/2030  3.000%  Jun-2039 3.408% +57 bps 3.978% 900.67
2020 Series A 34153QTJ5 6/1/2040 6/1/2030  3.000%  Jun-2040 3.502% +50 bps 4.002% 892.60
2021 Series B 34153QVK9  6/1/2040 6/1/2031  2.000%  Jun-2040 3.502% +84 bps 4.342% 754.52
2021 Series B 34153QVL7  6/1/2041 6/1/2031  2.000% Jun-2041 3.569% +79 bps 4.359% 740.59

! Fixed spreads are shown in basis points and do not include Accrued Interest on the Target Bonds tendered for purchase. Accrued Interest on the
Target Bonds tendered and accepted for purchase will be paid by the State to but not including the Settlement Date in addition to the applicable
Purchase Price.

2 CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf of the American
Bankers Association by FactSet Research Systems, Inc. All rights reserved. CUSIP® data herein is provided by CUSIP Global Services. This
data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP® numbers are provided for
convenience of reference only. None of the State, the Dealer Manager or the Information Agent and Tender Agent takes any responsibility for
the accuracy of such numbers.



TABLE 2

State of Florida
Full Faith and Credit
Department of Transportation Right-of-Way Acquisition and Bridge Construction Bonds

TARGET BONDS SUBJECT TO TENDER OFFER

Illustrative
Purchase
Price per
Reference Illustrative Fixed Illustrative $1,000

Par Interest BVAL BVAL Yield Spread Purchase Principal

Series CUSIP? Maturity Call Date  Rate Index Yield bps)' Yield Amount
2016A 34115PEK7 7/1/2036 7/1/2026  3.000%  Jul-2036 3.124% +62 bps 3.744% $937.28
2016B 341150X96 7/1/2035 7/1/2026  2.500%  Jul-2035 3.013% +78 bps 3.793% 900.18
2016B 341150Y20 7/1/2036 7/1/2026  2.625%  Jul-2036 3.124% +73 bps 3.854% 896.98
2016B 341150Y38 7/1/2037 7/1/2026  2.625%  Jul-2037 3.235% +73 bps 3.965% 879.58
2016B 341150Y46 7/1/2038 7/1/2026  2.750%  Jul-2038 3.332% +73 bps 4.062% 874.59
2016B 341150745 7/1/2046°  7/1/2026  3.000%  Jul-2046 4.182% +2 bps 4.202% 837.31
2017A 3411502P4 7/1/2036 7/1/2027  3.250%  Jul-2036 3.124% +38 bps 3.504% 978.30
2017A 3411502Q2 7/1/2037 7/1/2027  3.250%  Jul-2037 3.235% +33 bps 3.565% 971.05
2017A 3411502R0 7/1/2038 7/1/2027  3.250%  Jul-2038 3.332% +31 bps 3.642% 961.58
2017A 341150288 7/1/2039 7/1/2027  3.250%  Jul-2039 3.417% +25 bps 3.667% 956.59
2017A 3411502T6 7/1/2040 7/1/2027  4.000%  Jul-2040 3.506% -12 bps 3.386% 1,007.21
2017A 341150203 7/1/2041 7/1/2027  4.000%  Jul-2041 3.577% -18 bps 3.397% 1,007.08
2017A 3411502V1 7/1/2042 7/1/2027  4.000%  Jul-2042 3.689% -23 bps 3.459% 1,006.34
2017A 3411502W9 7/1/2043 7/1/2027  3.500%  Jul-2043 3.818% +9 bps 3.908% 949.17
2017A 3411502X7 7/1/2044 7/1/2027  3.500%  Jul-2044 3.948% +7 bps 4.018% 933.49
2017A 34115PEM3 7/1/2045 7/1/2027  3.500%  Jul-2045 4.077% +10 bps 4.177% 911.11
2018A 341150302 7/1/2036 7/1/2028  4.000%  Jul-2036 3.124% -10 bps 3.024% 1,020.73
2018A 3411503V0 7/1/2037 7/1/2028  4.000%  Jul-2037 3.235% -11 bps 3.125% 1,018.56
2018A 3411503W8 7/1/2038 7/1/2028  4.000%  Jul-2038 3.332% -18 bps 3.152% 1,017.98
2018A 3411503X6 7/1/2039 7/1/2028  4.000%  Jul-2039 3.417% -13 bps 3.287% 1,015.08
2018A 3411503Y4 7/1/2040 7/1/2028  4.000%  Jul-2040 3.506% -14 bps 3.366% 1,013.39
2018A 341150371 7/1/2041 7/1/2028  4.000%  Jul-2041 3.577% -16 bps 3.417% 1,012.30
2018A 3411504A5 7/1/2042 7/1/2028  4.000%  Jul-2042 3.689% -19 bps 3.499% 1,010.55
2018A 3411504B3 7/1/2043 7/1/2028  4.000%  Jul-2043 3.818% -23 bps 3.588% 1,008.66
2018A 3411504F4 7/1/2047°  7/1/2028  4.000%  Jul-2047 4.250% -5 bps 4.200% 972.04
2018B 3411505A4 7/1/2037 7/1/2028  4.000%  Jul-2037 3.235% -21 bps 3.025% 1,020.71
2018B 3411505B2 7/1/2038 7/1/2028  4.000%  Jul-2038 3.332% -18 bps 3.152% 1,017.98
2018B 3411505C0 7/1/2039 7/1/2028  4.000%  Jul-2039 3.417% -13 bps 3.287% 1,015.08
2018B 3411505D8 7/1/2040 7/1/2028  4.000%  Jul-2040 3.506% -14 bps 3.366% 1,013.39
2018B 3411505G1 7/1/2043%  7/1/2028  4.000%  Jul-2043 3.818% -23 bps 3.588% 1,008.66
2018B 3411505M8 7/1/2048%  7/1/2028  4.000%  Jul-2048 4.302% +3 bps 4.332% 952.88

! Fixed spreads are shown in basis points and do not include Accrued Interest on the Target Bonds tendered for purchase. Accrued Interest on the

Target Bonds tendered and accepted for purchase will be paid by the State to but not including the Settlement Date in addition to the applicable
Purchase Price.

2 CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf of the American
Bankers Association by FactSet Research Systems, Inc. All rights reserved. CUSIP® data herein is provided by CUSIP Global Services. This
data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP® numbers are provided for
convenience of reference only. None of the State, the Dealer Manager or the Information Agent and Tender Agent takes any responsibility for
the accuracy of such numbers.

* Term Bond.



TABLE 2 (continued)

State of Florida
Full Faith and Credit
Department of Transportation Right-of-Way Acquisition and Bridge Construction Bonds

TARGET BONDS SUBJECT TO TENDER OFFER

Illustrative
Purchase
Price per
Reference Illustrative Fixed Illustrative $1,000

Par Interest BVAL BVAL Yield Spread Purchase Principal

Series CUSIP? Maturity Call Date  Rate Index Yield bps)' Yield Amount
2019A 3411506F2 7/1/2036 7/1/2028  4.000%  Jul-2036 3.124% -20 bps 2.924% $1,022.89
2019A 3411506G0 7/1/2037 7/1/2028  4.000%  Jul-2037 3.235% -21 bps 3.025% 1,020.71
2019A 3411506H8 7/1/2038 7/1/2028  4.000%  Jul-2038 3.332% -18 bps 3.152% 1,017.98
2019A 3411506J4 7/1/2039 7/1/2028  4.000%  Jul-2039 3.417% -13 bps 3.287% 1,015.08
2019B 3411507B0 7/1/2036 7/1/2029  3.000%  Jul-2036 3.124% +59 bps 3.714% 939.72
2019B 3411507C8 7/1/2037 7/1/2029  3.000%  Jul-2037 3.235% +50 bps 3.735% 933.11
2019B 3411507D6 7/1/2038 7/1/2029  3.000%  Jul-2038 3.332% +49 bps 3.822% 920.32
2019B 3411507E4 7/1/2039 7/1/2029  3.000%  Jul-2039 3.417% +44 bps 3.857% 911.87
2019B 3411507F1 7/1/2040 7/1/2029  3.000%  Jul-2040 3.506% +45 bps 3.956% 896.76
2019B 3411507G9 7/1/2041 7/1/2029  3.000%  Jul-2041 3.577% +36 bps 3.937% 893.46
2019B 3411507H7 7/1/2042 7/1/2029  3.000%  Jul-2042 3.689% +45 bps 4.139% 866.38
2019B 3411507J3 7/1/2043 7/1/2029  3.000%  Jul-2043 3.818% +37 bps 4.188% 855.25
2019B 3411507Q7 7/1/2049%*  7/1/2029  3.000%  Jul-2049 4.343% +9 bps 4.433% 793.50
2020A 3411508F0 7/1/2035 7/1/2030 2.000%  Jul-2035 3.013% +106 bps 4.073% 842.00
2020A 3411508G8 7/1/2036 7/1/2030  2.000%  Jul-2036 3.124% +102 bps 4.144% 822.86
2020A 3411508H6 7/1/2037 7/1/2030  2.000%  Jul-2037 3.235% +100 bps 4.235% 802.04
2020A 3411508J2 7/1/2038 7/1/2030  2.000%  Jul-2038 3.332% +78 bps 4.112% 798.73
2020A 3411508K9 7/1/2039 7/1/2030  2.000%  Jul-2039 3.417% +78 bps 4.197% 778.83
2020A 3411508L7 7/1/2040 7/1/2030  2.000%  Jul-2040 3.506% +74 bps 4.246% 762.08
2020A 3411508M5 7/1/2041 7/1/2030  2.000%  Jul-2041 3.577% +69 bps 4.267% 748.14
2020A 3411508N3 7/1/2042 7/1/2030  2.000%  Jul-2042 3.689% +62 bps 4.309% 732.52
2020A 3411508P8 7/1/2043 7/1/2030  2.000%  Jul-2043 3.818% +54 bps 4.358% 716.47
2020A 3411508Q6 7/1/2044 7/1/2030  2.000%  Jul-2044 3.948% +46 bps 4.408% 700.56
2020A 3411508W3 7/1/2050°  7/1/2030  2.125%  Jul-2050 4.377% +4 bps 4.417% 661.20
2021A 34115PAPO 7/1/2035 7/1/2031  2.000%  Jul-2035 3.013% +106 bps 4.073% 842.00
2021A 34115PAQS8 7/1/2036 7/1/2031  2.000%  Jul-2036 3.124% +102 bps 4.144% 822.86
2021A 34115PARG6 7/1/2037 7/1/2031  2.000%  Jul-2037 3.235% +79 bps 4.025% 818.63
2021A 34115PAS4 7/1/2038 7/1/2031  2.000%  Jul-2038 3.332% +78 bps 4.112% 798.73
2021A 34115PAT2 7/1/2039 7/1/2031  2.000%  Jul-2039 3.417% +78 bps 4.197% 778.83
2021A 34115PAU9 7/1/2040 7/1/2031  2.000%  Jul-2040 3.506% +74 bps 4.246% 762.08
2021A 34115PAV7 7/1/2041 7/1/2031  2.000%  Jul-2041 3.577% +69 bps 4.267% 748.14

Fixed spreads are shown in basis points and do not include Accrued Interest on the Target Bonds tendered for purchase. Accrued Interest on the

Target Bonds tendered and accepted for purchase will be paid by the State to but not including the Settlement Date in addition to the applicable
Purchase Price.

CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf of the American
Bankers Association by FactSet Research Systems, Inc. All rights reserved. CUSIP® data herein is provided by CUSIP Global Services. This
data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP® numbers are provided for
convenience of reference only. None of the State, the Dealer Manager or the Information Agent and Tender Agent takes any responsibility for
the accuracy of such numbers.

Term Bond.

The entire outstanding principal amount is subject to mandatory redemption on July 1, 2047.



