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Assessed 
valuation & state 
aid history 
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average annual 
growth rate:

Last 20 Years 5.16%

Last 15 Years 2.90%

Last 10 Years -2.48%

Last 5 Years 1.93%

Last 3 Years 5.53%

year
total assessed 

valuation
percentage 

change pre-2015 2015-2022 after-2022
1988/89 6,241,022 ----
1989/90 6,497,613 4.11%
1990/91 6,431,844 -1.01%
1991/92 6,466,282 0.54%
1992/93 6,798,758 5.14%
1993/94 6,551,443 -3.64%
1994/95 6,391,671 -2.44%
1995/96 17,258,752 170.02%
1996/97 17,733,790 2.75%
1997/98 17,983,831 1.41%
1998/99 18,922,333 5.22%
1999/00 16,944,832 -10.45%
2000/01 18,179,549 22.20% 0%
2001/02 19,927,692 9.62% 2%
2002/03 17,617,803 -11.59% 1%
2003/04 18,792,500 6.67% 3%
2004/05 20,785,333 10.60% 0%
2005/06 28,678,702 37.98% 0%
2006/07 39,089,675 36.30% 0%
2007/08 34,134,896 -12.68% 0%
2008/09 40,282,877 18.01% 0%
2009/10 32,243,708 -19.96% 0%
2010/11 38,511,541 19.44% 0%
2011/12 42,991,417 11.63% 0%
2012/13 49,022,088 14.03% 0%
2013/14 56,381,309 15.01% 0%
2014/15 60,990,736 8.18% 0%
2015/16 40,726,255 -33.23% 0% 0%
2016/17 39,796,592 -2.28% 0% 0%
2017/18 38,198,588 -4.02% 0% 0%
2018/19 40,900,010 7.07% 0% 0%
2019/20 40,067,738 -2.03% 0% 0%
2020/21 34,908,916 -12.88% 0% 0%
2021/22 36,988,634 5.96% 0% 0%
2022/23 44,368,378 19.95% 0% 0% 0%
2023/24 46,573,449 4.97% 0% 0% 0%
2024/25 42,693,029 -8.33% 0% 0% 0%

assessed valuation state aid percentages 



Mill levy history
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34.130 lowest (2007/08)

47.236 highest (2023/24)

46.229 current 

)

By the numbers:

Year General
Local Option 

Budget
Capital 
Outlay

Bond & 
Interest Other

District 
Levy

2004/05 20.000 7.580 3.990 4.830 0.000 36.400

2005/06 20.000 6.850 3.980 3.420 0.000 34.250

2006/07 20.000 7.800 4.000 2.110 2.520 36.430

2007/08 20.000 10.200 3.930 0.000 0.000 34.130

2008/09 20.000 11.810 4.000 0.000 0.000 35.810

2009/10 20.000 14.340 4.000 0.000 0.000 38.340

2010/11 20.000 12.960 3.940 0.000 0.000 36.900

2011/12 20.000 14.217 4.553 0.000 0.000 38.770

2012/13 20.000 12.452 5.355 0.000 0.000 37.807

2013/14 20.000 12.093 5.800 0.000 0.000 37.893

2014/15 20.000 12.974 5.809 0.000 0.000 38.783

2015/16 20.000 12.693 7.891 0.000 0.000 40.584

2016/17 20.000 15.112 8.000 0.000 0.000 43.112

2017/18 20.000 15.113 8.000 0.000 0.000 43.113

2018/19 20.000 17.164 8.000 0.000 0.000 45.164

2019/20 20.000 19.145 8.000 0.000 0.000 47.145

2020/21 20.000 18.998 7.998 0.000 0.000 46.996

2021/22 20.000 18.527 7.994 0.000 0.000 46.521

2022/23 20.000 16.478 8.000 0.000 0.000 44.478

2023/24 20.000 19.242 7.994 0.000 0.000 47.236

2024/25 20.000 18.229 8.000 0.000 0.000 46.229



MILL LEVY AND DRAFT FINANCING ANALYSIS – 
$24 MILLION PROJECT FUND // 25-YEAR REPAYMENT
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Mill levy 
analysis – $24 
million project 
fund
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Draft financing 
analysis - $24 
million project 
fund 
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TAXPAYER COST ANALYSIS 
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Taxpayer cost 
analysis – 
residential 
property 
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Cost to Homeowner Based on Mill 
Levy Increase of:

Appraised Value 
(1)

Assessed Value 
(11.5%) 29 Mills

$250,000 $28,750 $833.75
$150,000 $17,250 $500.25
$100,000 $11,500 $333.50
$85,400 $9,821 $284.81
$50,000 $5,750 $166.75

Appraised Value 
(1)

Assessed Value 
(11.5%) 29 Mills

$250,000 $28,750 $69.48
$150,000 $17,250 $41.69
$100,000 $11,500 $27.79
$85,400 $9,821 $23.73
$50,000 $5,750 $13.90

Appraised Value 
(1)

Assessed Value 
(11.5%) 29 Mills

$250,000 $28,750 $2.28
$150,000 $17,250 $1.37
$100,000 $11,500 $0.91
$85,400 $9,821 $0.78
$50,000 $5,750 $0.46

Monthly Property Tax

Daily Property Tax

(1) The median value of owner-occupied homes in Ness County, Kansas was 
$85,400 according to the latest U.S. Census.

Unified School District No. 303
Ness County, Kansas (Ness City)

Calculation of Mill Levy - Taxpayer Cost Analysis - Residential Property

Annual Property Tax



Taxpayer cost 
analysis – 
commercial  
property 
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Cost to Business Owner Based on 
Mill Levy Increase of:

Appraised Value
Assessed Value 

(25.0%) 29 Mills
$250,000 $62,500 $1,812.50
$100,000 $25,000 $725.00
$50,000 $12,500 $362.50

Appraised Value
Assessed Value 

(25.0%) 29 Mills
$250,000 $62,500 $151.04
$100,000 $25,000 $60.42
$50,000 $12,500 $30.21

Appraised Value
Assessed Value 

(25.0%) 29 Mills
$250,000 $62,500 $4.97
$100,000 $25,000 $1.99
$50,000 $12,500 $0.99

Annual Property Tax

Monthly Property Tax

Daily Property Tax

Unified School District No. 303
Ness County, Kansas (Ness City)

Calculation of Mill Levy - Taxpayer Cost Analysis - Commercial Property
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Taxpayer cost analysis – agricultural property 

Cost to Agricultural 
Property Owner Based on 

Mill Levy Increase of:

Cost to Agricultural Property 
Owner Based on Mill Levy 

Increase of:

Cost to Agricultural Property 
Owner Based on Mill Levy 

Increase of:

Acreage
Median Use Value 

($51/ac) 29 Mills Acreage
Median Use Value 

($156/ac) 29 Mills Acreage
Median Use Value 

($562/ac) 29 Mills
1,000 $15,300 $443.70 1,000 $46,800 $1,357.20 1,000 $168,600 $4,889.40

400 $6,120 $177.48 400 $18,720 $542.88 400 $67,440 $1,955.76
160 $2,448 $70.99 160 $7,488 $217.15 160 $26,976 $782.30
100 $1,530 $44.37 100 $4,680 $135.72 100 $16,860 $488.94

Acreage
Median Use Value 

($51/ac) 29 Mills Acreage
Median Use Value 

($156/ac) 29 Mills Acreage
Median Use Value 

($562/ac) 29 Mills
1,000 $15,300 $36.98 1,000 $46,800 $113.10 1,000 $168,600 $407.45

400 $6,120 $14.79 400 $18,720 $45.24 400 $67,440 $162.98
160 $2,448 $5.92 160 $7,488 $18.10 160 $26,976 $65.19
100 $1,530 $3.70 100 $4,680 $11.31 100 $16,860 $40.75

Acreage
Median Use Value 

($51/ac) 29 Mills Acreage
Median Use Value 

($156/ac) 29 Mills Acreage
Median Use Value 

($562/ac) 29 Mills
1,000 $15,300 $1.22 1,000 $46,800 $3.72 1,000 $168,600 $13.40

400 $6,120 $0.49 400 $18,720 $1.49 400 $67,440 $5.36
160 $2,448 $0.19 160 $7,488 $0.59 160 $26,976 $2.14
100 $1,530 $0.12 100 $4,680 $0.37 100 $16,860 $1.34

Unified School District No. 303
Ness County, Kansas (Ness City)

Calculation of Mill Levy - Taxpayer Cost Analysis - Agricultural Property

Annual Property Tax

Monthly Property Tax

Daily Property Tax

Annual Property Tax

Monthly Property Tax

NATIVE GRASS IRRIGATED CROP LAND 

Monthly Property Tax

Daily Property Tax

DRY CROP LAND 

Daily Property Tax

Annual Property Tax
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NAFTA links U.S. 
into free trade

Fed Funds Peak after 
6 rate hikes in 1994

Nov 1996- Pres 
Elect

Asian Financial 
Crisis

Banking 
Anticipation of Y2K

Nov 2000: Pres 
Elect

Oct 2002: Tech 
Crash/Enron

Nov 2004: Pres Elect

June 2006: Fed 
Funds Peak 5.25%

Nov 2008: Pres 
Elect

Dec 2008: Global 
Financial Crisis

Dec 2008: Fed 
Funds Low 0-0.25%

Oct 2011: Eurozone 
Sovereign Crisis

Nov 2012: 
Pres Elect May 2013: Taper 

Tantrum

Dec 2015: First Fed 
Rate Hike Post 2008 

Crisis

Feb 2016: Oil 
Market Crash

Jun 2016: UK 
Brexit Vote

Nov 2016: 
Pres Elect

Aug 2019: Fed 
Begins Rate Cuts

Mar 2020: Covid-19 
Pandemic, Fed Rate 

Target 0-0.25%

Nov 2020: 
Pres Elect

March 2022: 
First Fed Rate 

Hike

Collapse of 
Silicon Valley 

Bank

Israel/Hamas 
Conflict 
Initiated

Fed 
Maintains 
Current 
Rate of 
5.50%

Fed Rate 
Cut to 
4.75%

Fed Rate 
Cut to 
4.50%
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30YR AAA MMD 
rate history

30YR MMD since 1993
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Historical AAA-
rated general 
obligation tax-
exempt rates

10YR, 20YR & 30YR AAA MMD

In August 2020, the municipal market hit all-time 
record lows throughout the curve in the wake of 
the pandemic.

In 2024, MMD has decreased as the markets are 
now expecting the Fed rate cuts to continue into 
2025. 

The market in 2023 was volatile between the 
banking and debt ceiling crises as well as conflicts 
in the Middle East. MMD had increased during 2023 
with Fed rate hikes in May and July.

2022 saw MMD steadily increase due to a series of 
Fed Rate hikes starting in March that finally began 
to reverse course due to the softening of inflation 
levels in late 2022 and early 2023. 



This Week Last Week Last Month Last Year
1/31/2025 1/24/2025 1/2/2025 1/31/2024

Federal Funds Rate 4.50 4.50 4.50 5.50
Prime Rate 7.50 7.50 7.50 8.50
Treasury - 2 yr 4.20 4.27 4.24 4.21
Treasury - 10 yr 4.54 4.62 4.56 3.91
SOFR 4.38 4.34 4.40 5.32
SIFMA 2.25 2.96 2.72 3.74
SIFMA/SOFR % 51.4 68.2 61.8 70.3
B.B. 20 Bond Index1 4.13 4.19 4.06 3.43
B.B. Rev. Index2 4.42 4.48 4.35 3.71
30-Day Visible Supply3 7.4 B 8.9 B 6.2 B 5.7 B
10-Year AAA MMD4 2.97 3.07 3.06 2.38
10-Year AAA MMD Ratio to Treasury % 65.4 66.4 67.1 60.8
30-Year Treasury 4.79 4.85 4.78 4.17
30-Year AAA MMD4 3.97 4.02 3.89 3.52

3 The total dollar volume of municipal securities expected to be offered over the next 30 days.

2 Represents an estimation of the yield that would be offered on 30-yr revenue bonds.  The index is comprised of 25 issuers 
that cover a broad range of type of issues and vary in ratings.

4 Represents the benchmark yield for high grade municipal issues, based on a natural "AAA" rated general obligation bond 
issue.  "AAA" MMD is the benchmark for pricing of all tax-exempt municipal issues.

1 Represents an estimation of the yield on a portfolio of 20 general obligation bonds that matures in 20 years with a 
composite AA rating.

Source: Bloomberg and Thomson Reuters
All data as of 1/31/2025 unless otherwise noted
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Current market 
update

$5.01B negotiated

$2.38B competitive

$7.4B 30-Day Visible Supply

This week’s calendar:

Key interest rates and prices



$ in billions 2017 2018 2019 2020 2021 2022 2023 2024 YoY %
January $36.048 $21.506 $24.968 $32.793 $28.182 $26.293 $23.733 $31.769 34%
February 23.385 17.895 26.375 42.229 37.052 31.602 22.011 33.168 51%
March 32.894 26.084 27.949 20.262 47.763 45.555 34.008 38.517 13%
April 30.711 31.516 28.154 31.650 37.105 40.423 33.377 44.800 34%
May 38.710 35.147 29.212 30.991 35.342 36.583 29.889 47.713 60%
June 39.301 33.388 36.747 52.390 50.364 37.775 39.601 48.666 23%
July 24.973 27.740 30.158 47.782 37.601 28.258 27.843 41.193 48%
August 37.541 34.042 39.522 43.362 43.885 41.716 39.369 50.653 29%
September 29.696 25.220 37.435 53.513 44.563 27.251 30.822 48.802 58%
October 40.099 36.585 55.775 73.448 41.811 28.724 38.923 65.799 69%
November 45.430 27.846 47.312 21.359 37.000 26.415 36.574 24.861 -32%
December 69.827 21.965 42.517 34.822 40.840 20.121 23.842 31.646 33%
Total $448.614 $338.933 $426.123 $484.601 $481.508 $390.715 $379.992 $507.585 36%

Municipal Long-Term Issuance
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Monthly Long-Term Municipal Issuance

2024 YTD issuance 
volume is $507.59B and 
redemption volume is 
$362.5B

Long-term municipal new issue volume was down 
19% in 2022 vs. 2021

19

Municipal long-
term issuance

Long-term municipal new issue volume was down 
3% in 2023 vs. 2022

Long-term municipal new issuance was down 
0.6% in 2021 vs. 2020

Monthly issuance

Source: The Bond Buyer

Long-term municipal new issue volume was up 
34% in 2024 vs. 2023
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Other: $303.4B (7.3%)

Nonfinancial corporate
businesses: $30B (0.7%)

Brokers & dealers: $16.2B
(0.4%)

Closed-end funds: $80.4B
(1.9%)

Money market funds: $131.1B
(3.2%)

Life insurance companies:
$184.7B (4.5%)

Property & casualty insurance
companies: $215.5B (5.2%)

U.S.-chartered depository
institutions: $497.2B (12%)

Mutual funds: $810.9B (19.6%)

Households: $1860.3B (45%)
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Holders of 
municipal bonds

Holders of municipal debt

Source: The Federal Reserve, Financial Accounts of the United States, 3rd  Quarter 2024

Mutual funds remained the second largest holder 
of municipal bonds. Since 2020, mutual funds 
have fluctuated their share of municipal debt 
around 20%.

The third largest holders of municipal bonds are 
U.S Chartered Depository Institutions. Rounding 
out the top 5 municipal bond holders are Property 
& Casualty Insurance Companies (4th largest 
holder) and Life Insurance Companies (5th largest 
holder).

Households have remained at the top as the 
largest holders of municipal bonds, peaking at a 
47.1% share in Q1 2024. Currently, households 
have 45% of municipal bonds and more than 
double any other category of bondholder.
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Treasury Rate Forecasts

2yr Treasury 10yr Treasury 30yr Treasury

Economist Consensus
US Treasury

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2 Year 4.14% 4.14% 4.01% 3.89% 3.82% 3.73% 3.66% 3.60% 3.58% 3.52% 3.53% -0.62%
Economists Surveyed 45 45 45 46 39 38 36 36 0.26 0.25
10 Year 4.47% 4.47% 4.42% 4.36% 4.34% 4.27% 4.22% 4.20% 4.17% 4.13% 4.12% -0.34%
Economists Surveyed 53 53 53 55 44 42 40 39 0.29 0.28
30 Year 4.75% 4.68% 4.65% 4.60% 4.57% 4.50% 4.49% 4.45% 4.45% 4.38% 4.37% -0.37%
Economists Surveyed 38 38 38 38 33 33 31 31 22 22
*Source: Bloomberg as of February 3, 2025.

Bloomberg Consensus
Change from Current Rate to 2026 Q2

Q1 Q2 Q3 Q4 Q1 Q2
Real GDP 2.30% 2.10% 2.00% 2.01% 2.00% 2.00% 2.00% -0.30%
Consumer Price Index 2.90% 2.58% 2.50% 2.70% 2.60% 2.50% 2.50% -0.40%
Unemployment 4.10% 4.20% 4.25% 4.20% 4.20% 4.20% 4.19% 0.09%
Fed Funds Target 4.50% 4.35% 4.20% 4.05% 3.95% 3.80% 3.75% -0.75%
3-month SOFR 4.30% 4.23% 4.04% 3.87% 3.70% 3.59% 3.53% -0.77%
*Source: Bloomberg as of February 3, 2025.

Current 
Rate

Current 
Rate

Change from 
Current Rate 

to 2027 Q1

2025

2025

2026

2026

2027

Rate forecast

Source: Bloomberg as of February 3rd, 2025

Even after 3 rate cuts amounting to 100 bps, the Bloomberg consensus of economists 
predicts that rates will continue to steadily fall in 2025.

21
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FED Funds Rate

For the remainder of 2024 and 
into 2025, the FOMC has 
indicated that there will be a 
change in policy that could lead 
to additional rate cuts. The 
September 18th FOMC meeting 
announced a 50bps cut and the 
November 7th and December 18th 
FOMC meetings instituted 
additional 25bps cut, each. In 
2025, there is a possibility of an 
additional 1-2 cuts amounting to 
25-50bps.

Implied overnight rate & number of rate hike/cuts

FOMC target rate (upper limit) since 2021

Source: Bloomberg as of February 3rd, 2025
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The information contained herein is solely intended to facilitate discussion of potentially applicable financing applications and is not intended to be a specific buy/sell recommendation, nor is it an official confirmation of 
terms. Any terms discussed herein are preliminary until confirmed in a definitive written agreement. While we believe that the outlined financial structure or marketing strategy is the best approach under the current market 
conditions, the market conditions at the time any proposed transaction is structured or sold may be different, which may require a different approach. 

The analysis or information presented herein is based upon hypothetical projections and/or past performance that have certain limitations. No representation is made that it is accurate or complete or that any results 
indicated will be achieved. In no way is past performance indicative of future results. Changes to any prices, levels, or assumptions contained herein may have a material impact on results. Any estimates or assumptions 
contained herein represent our best judgment as of the date indicated and are subject to change without notice. Examples are merely representative and are not meant to be all-inclusive. 

Raymond James shall have no liability, contingent or otherwise, to the recipient hereof or to any third party, or any responsibility whatsoever, for the accuracy, correctness, timeliness, reliability or completeness of the data or 
formulae provided herein or for the performance of or any other aspect of the materials, structures and strategies presented herein. This Presentation is provided to you for the purpose of your consideration of the 
engagement of Raymond James as an underwriter and not as your financial advisor or Municipal Advisor (as defined in Section 15B of the Exchange Act of 1934, as amended), and we expressly disclaim any intention to act as 
your fiduciary in connection with the subject matter of this Presentation. The information provided is not intended to be and should not be construed as a recommendation or “advice” within the meaning of Section 15B of 
the above-referenced Act. Any portion of this Presentation which provides information on municipal financial products or the issuance of municipal securities is only given to provide you with factual information or to 
demonstrate our experience with respect to municipal markets and products. Municipal Securities Rulemaking Board (“MSRB”) Rule G-17 requires that we make the following disclosure to you at the earliest stages of our 
relationship, as underwriter, with respect to an issue of municipal securities: the underwriter’s primary role is to purchase securities with a view to distribution in an arm’s-length commercial transaction with the issuer and it 
has financial and other interests that differ from those of the issuer. 

Raymond James does not provide accounting, tax or legal advice; however, you should be aware that any proposed transaction could have accounting, tax, legal or other implications that should be discussed with your 
advisors and/or legal counsel. 

Raymond James and affiliates, and officers, directors and employees thereof, including individuals who may be involved in the preparation or presentation of this material, may from time to time have positions in, and buy or 
sell, the securities, derivatives (including options) or other financial products of entities mentioned herein. In addition, Raymond James or affiliates thereof may have served as an underwriter or placement agent with respect 
to a public or private offering of securities by one or more of the entities referenced herein.

This Presentation is not a binding commitment, obligation, or undertaking of Raymond James. No obligation or liability with respect to any issuance or purchase of any Bonds or other securities described herein shall exist, 
nor shall any representations be deemed made, nor any reliance on any communications regarding the subject matter hereof be reasonable or justified unless and until (1) all necessary Raymond James, rating agency or 
other third party approvals, as applicable, shall have been obtained, including, without limitation, any required Raymond James senior management and credit committee approvals, (2) all of the terms and conditions of the 
documents pertaining to the subject transaction are agreed to by the parties thereto as evidenced by the execution and delivery of all such documents by all such parties, and (3) all conditions hereafter established by 
Raymond James for closing of the transaction have been satisfied in our sole discretion. Until execution and delivery of all such definitive agreements, all parties shall have the absolute right to amend this Presentation and/or 
terminate all negotiations for any reason without liability therefor. Thomson Reuters Municipal Market Data (“MMD”) is a proprietary yield curve which provides the offer-side of AAA rated state general obligation bonds as 
determined by the MMD analyst team. Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. 
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