APPENDIX B

The PWLB rate forecast below is based on the Certainty Rate (the standard rate minus 20 bps) which has been accessible to most authorities since 1st
November 2012.

MUFG Corporate Markets Interest Rate View 10.02.25

Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 Mar-27 Jun-27 Sep-27 Dec-2i Mar-28

BANK RATE 4.50 425 4.25 4.00 3.73 3.7 3.75 3.50 3.50 3.50 3.50 3.50 3.50
3 month ave earnings 4.50 430 4.30 4.00 3.80 3.80 3.50 3.50 3.50 3.50 3.50 3.50 3.50
6 month ave earnings 4.40 4320 4.20 3.90 3.70 3.70 3.50 3.50 3.50 3.50 3.50 3.50 3.50

12 month ave earnings 4.40 4320 4.20 3.90 3.70 370 3.50 3.50 3.50 3.50 3.50 3.50 3.60

S5yr PWLB 5.00 4390 4.80 470 4.60 4.50 4.40 4.40 4.30 4.20 4.20 410 4.00

10 yr PWLE 5.30 520 5.10 5.00 4.90 4.80 4.70 4,70 4.60 4.50 4.50 440 4.40

25 yr PWLB 5.80 5.070 5.60 5.50 540 530 5.20 510 5.00 5.00 4.90 4390 4.80

50 yr PWLEB 5.50 540 5.30 5.20 5.10 5.00 4.90 4.80 4.70 4.70 4.60 460 4.50

o Money market yield forecasts are based on expected average earnings by local authorities for 3 to 12 months.

o The MUFG Corporate Markets forecast for average earnings are averages i.e., rates offered by individual banks may differ significantly from these
averages, reflecting their different needs for borrowing short-term cash at any one point in time.



