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State Board of Higher Education of the State of North Dakota, ND, North Dakota State University Housing and Auxiliary Facilities
Revenue Bonds, Series 2026

EMMA Link - issuer's most recent

disclosures

Most Recent Update

Use of Proceeds

Bond Security

CUSIPs
65888USP9
65888USQ7
65888USR5
65888USS3
65888UST1
65888USU8
65888USVé
65888USW4
65888USX2
65888USY0
65888US77
65888UTA1
65888UTB9
65888UTC7
65888UTD5
65888UTE3
65888UTFO
65888UTG8
65888UTH6

65888UT)J2
65888UTK9
65888UTL7
65888UTM5
65888UTN3
65888UTR4
65888UTS2
65888UTTO
65888UTU7

3/13/2026

Bonds Dated Date 3/11/2026

The Bonds are being issued to fund various capital improvements.

The Series 2026 Bonds are secured by and payable, on a parity basis with certain other Bonds issued or to be issued under the
Indenture, from Pledged Revenues which consist of (i) Net Housing and Auxiliary Facilities System Pledged Revenues, (ii) the Pledged
Fees, and (iii) investment earnings derived from funds and accounts created under the Indenture. Investors should refer to the
official statement for a full description of the security.

Payment Date

4/1/27
4/1/28
4/1/29
4/1/30
4/1/31
4/1/32
4/1/33
4/1/34
4/1/35
4/1/36
4/1/37
4/1/38
4/1/39
4/1/40
4/1/41
4/1/42
4/1/43
4/1/44
4/1/45
4/1/46
4/1/47
4/1/48
4/1/49
4/1/50
4/1/53
4/1/54
4/1/55
4/1/56

Total

BAM

Insured

Principal Amount

665,000
825,000
865,000
910,000
955,000
1,000,000
1,050,000
1,105,000
1,160,000
1,220,000
1,280,000
1,345,000
1,405,000
1,475,000
1,550,000
1,625,000
1,710,000
1,775,000
1,845,000
1,925,000
2,005,000
2,090,000
2,175,000
2,270,000
7,440,000
2,705,000
2,830,000
2,955,000
50,160,000

First Optional

Coupon Redemption Date

5.000%
5.000%
5.000%
5.000%
5.000%
5.000%
5.000%
5.000%
5.000%
5.000%
5.000%
5.000%
5.000%
5.000%
5.000%
5.000%
4.000%
4.000%
4.125%
4.125%
4.250%
4.250%
4.375%
4.375%
4.500%
4.500%
4.500%
4.500%

Optional

Redemption Price

CUSIP identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor's Financial Services, LLC, and are not for use or dissemination in a manner that would serve as a
substitute for any CUSIP service. The CUSIP Database, © 2011 American Bankers Association. "CUSIP" is a registered trademark of the American Bankers Association.
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LIMITATIONS ON USE

Freshmen Demand

(fall semester of fiscal year shown)
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: SEE PAGE 3

2024 2025
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0%
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94.3%

31.2%
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https://emma.msrb.org/IssueView/Details/P2442373

-‘ Issuer: State Board of Higher Education of the State of North Dakota

State: ND Sector: Higher Ed 4+ Yr Auxiliary Revenue
Revenue Composition Trend Expense Composition Trend
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@ Graduates @ Enrollment
Source: Western Interstate Commission for Higher Education, Knocking at the College Door: Source: U.S. Department of Education, National Center for Education Statistics

Projections of High School Graduates, 2016, www.wiche.edu/knocking
Location Description: NDSU is located in Fargo, on the ND/MN border.

Notes

LIMITATIONS ON USE: SEE PAGE 3
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' @ B A M State Board of Higher Education of the State of North Dakota, ND

Financial Data ($000)

Year 2025 2024 2023 2022 2021
Fiscal Year End 06/30/2025 06/30/2024 06/30/2023 06/30/2022 06/30/2021
Auditor Opinion Date 12/11/2025 11/26/2024 11/29/2023 12/19/2022 12/02/2021
BALANCE SHEET ($000) - Excludes Component Units

Assets:

Cash & Short-Term Investments (Unrestricted & Restricted) 152,983 232,712 135,291 121,783 108,721
Total Assets & Deferred Outflows 1,170,993 1,087,033 951,405 859,360 841,297
Liabilities:

Total Long-Term Debt 138,785 126,243 134,061 141,102 145,906
Total Liabilities & Deferred Inflows 301,730 382,940 317,163 289,618 317,506
Net Assets:

Net Investment in Plant Assets 660,681 574,483 507,240 448,562 416,779
Unrestricted Net Assets 96,259 116,479 113,505 107,046 93,078
Expendable Net Assets 111,805 12,613 12,981 13,612 13,414
Non-Expendable Net Assets 518 518 516 522 520
Total Net Assets 869,263 704,093 634,242 569,742 523,791

INCOME STATEMENT ($000) - Excludes Component Units

Total Operating Revenue 301,251 293,900 291,062 272,801 254,425
Total Operating Expenses 502,233 477,236 467,233 447,916 436,540
Total Non Operating Revenue (Expense) 207,985 193,567 172,602 178,648 188,728
Income Before Other Revenue, Expenses, Gains, Losses 7,003 10,231 (3,569) 3,533 6,613
Other Revenue, Expenses, Gains, Losses 90,905 59,619 67,796 46,759 39,004
Increase (Decrease) in Net Position 97,908 69,850 64,227 50,292 45,617
Primary Revenue Components:

State Appropriations 149,397 144,194 126,382 121,709 122,624
Net Tuition 101,263 111,159 120,451 116,718 118,092
Auxiliary Enterprise 49,283 47,292 45,940 43,166 39,402
Noncapital Government Grants 17,310 16,552 15,305 29,114 43,020

Primary Expense Components:
Instructional

Academic Support

Institutional

Auxiliary

ENTERPRISE SYSTEM
Reported Debt Service Coverage N/A N/A N/A N/A N/A

All Ratios are calculated using the most recent Financial and Demographic data available.

Notes Financial data is not adjusted for restatements in prior years.

LIMITATIONS ON USE

By using this BAM Credit Profile you agree to the Terms of Use set forth in BAM's website located at https://www.bambonds.com/terms-of-use/. The information contained in this BAM Credit Profile has been obtained or
derived from the issuer and various public sources, is for informational purposes only, may be subject to change, and is provided on an "as is" basis. BAM does not represent that such information is accurate, timely or
complete and BAM disclaims any and all liability relating to the information contained herein, in the Official Statement, or in the issuer's continuing disclosure documents. In no event will BAM, its employees or officers be
liable to any party for any damages, costs, expenses, legal fees or losses in connection with any use of or reliance on the information contained herein, in the Official Statement or in issuer's continuing disclosure
documents, even if advised of the possibility of such damages. The information should not be relied upon and is not a substitute for the skill, judgment or experience of the investor, its management, employees, advisors
and/or clients when making investment decisions. BAM does not act as a fiduciary or an advisor (investment, municipal or otherwise) and nothing herein shall be construed as a recommendation or advice given by BAM
as to the sale or purchase of any securities. BAM Credit Profiles are produced for purchasers of bonds or other securities insured by BAM, and BAM members, rather than investors generally. The Official Statement will
identify the bonds or other securities that are insured by BAM. A BAM Credit Profile is not intended to be an offer to sell or a solicitation of an offer to buy any securities and should not be used or considered as such
under any circumstances. Any such offer or solicitation is made only by means of the issuer's Official Statement. If an Official Statement is not being delivered in connection with the sale of the Bonds, "Official Statement"
for purposes of this Credit Profile shall be deemed to mean all information provided by, or on behalf of, the Issuer to the purchaser(s) of the Bonds. © 2026, Build America Mutual Assurance Company
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