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Highlighted K-12 Experience

Valley Park School District General Obligation Bonds, Series 2024 ($16.5 million): Stifel served as sole manager to Valley
Park School District (the “District”) on its Series 2024 General Obligation Bonds (the “Bonds”). Stifel assisted the
District with its Proposition B initiative — a no-tax-rate-increase bond issue — which ultimately led to voters
authorizing $16.5 million of general obligation bonds at the April 2024 election. The Bonds were issued for the
purpose of acquiring, constructing, improving, renovating, repairing, furnishing, and equipping new and existing
school sites, buildings and related facilities for school purposes, including (a) installing security and safety
upgrades, (b) replacing roofing and HVAC systems, and (c) improving classrooms, library media spaces, and various
other student athletic and activity spaces. The Bonds were approved by approximately 72.93% of the qualified voters
of the District voting at the election. Stifel assisted the District through the rating process where the District affirmed
its underlying rating of “A+” from Standard & Poor’s. Although the Bonds were not enrolled in the Missouri Direct
Deposit Program, Stifel helped the District procure insurance in connection with the transaction granting the Bonds
an enhanced rating of “AA”. The Bonds were structured as a 20-year financing with serial bonds in 2025 — 2033 and
2038 — 2042 and with a term bond in 2044. The Bonds were structured in a way to wrap around the District’s existing
debt and resulted in an overall level debt service structure. This structure will also allow the District to contemplate
further new money projects over the next 5 — 7 years. Stifel utilized a premium structure on the Bonds with 5.00%
and 5.50% coupons delivering a total project fund of over $17.8 million for the District. The Bonds received over $50
million of orders on the day of pricing, including $400,000 of local retail orders, and resulted in a true interest cost of
4.56% for the District.

Williamston Community Schools 2024 School Building and Site Bonds ($34.9 million): On Thursday, October 17, Stifel
served as sole manager to Williamston Community Schools on its 2024 School Building and Site Bonds; the Bonds
were issued under the $38.5 million voter authorization approved in August of 2024. The bonds received an “A+”
rating based on the District’s underlying rating and an “AA” enhanced rating based on the District’s participation in
the Michigan School Bond Qualification and Loan Program. The morning of pricing, a higher-than-expected retail
sales number was released. The number signaled the continued strength of the U.S. consumer and gave investors
further evidence that the Fed might not need to cut rates as aggressively in the near-term. Treasuries were up 5 basis
points (0.05%) on the 2-year, 10-year, and 30-year prior to offering the bonds to investors. Stifel and the District’s
Municipal Advisor decided to hold steady on the interest rates that would be offered to investors, despite the
increase in the Treasury market. 24 institutional investors and 1 retail investor placed a total of 84 orders for the
bonds, with a combined par amount of $116 million—just over 3 times the amount of bonds available. The major
investor types placing orders for the bonds were Bond Funds, Insurance Companies, and Separately Managed
Accounts (professional money mangers). The strong demand allowed Stifel to suggest lowering yields by 2 to 6 basis
points (0.02% to 0.06%) across the 2030-2039 and 2046-2054 maturities, lowering the District’s debt service by
approximately $270,000.

Disclosure: Stifel, Nicolaus & Company, Incorporated (“Stifel”) has prepared the attached materials. Such material consists of factual or general information (as
defined in the SEC’s Municipal Advisor Rule). Stifel is not hereby providing a municipal entity or obligated person with any advice or making any recommendation
as to action concerning the structure, timing or terms of any issuance of municipal securities or municipal financial products. To the extent that Stifel provides any
alternatives, options, calculations or examples in the attached information, such information is not intended to express any view that the municipal entity or
obligated person could achieve particular results in any municipal securities transaction, and those alternatives, options, calculations or examples do not
constitute a recommendation that any municipal issuer or obligated person should effect any municipal securities transaction. Stifel is acting in its own interests,
is not acting as your municipal advisor and does not owe a fiduciary duty pursuant to Section 15B of the Securities Exchange Act of 1934, as amended, to the
municipal entity or obligated party with respect to the information and materials contained in this communication.

Stifel is providing information and is declaring to the proposed municipal issuer and any obligated person that it has done so within the regulatory framework of
MSRB Rule G-23 as an underwriter (by definition also including the role of placement agent) and not as a financial advisor, as defined therein, with respect to the
referenced proposed issuance of municipal securities. The primary role of Stifel, as an underwriter, is to purchase securities for resale to investors in an arm’s-
length commercial transaction. Serving in the role of underwriter, Stifel has financial and other interests that differ from those of the issuer. The issuer should
consult with its’ own financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extentit deems appropriate.

These materials have been prepared by Stifel for the client or potential client to whom such materials are directly addressed and delivered for discussion
purposes only. All terms and conditions are subject to further discussion and negotiation. Stifel does not express any view as to whether financing options
presented in these materials are achievable or will be available at the time of any contemplated transaction. These materials do not constitute an offer or
solicitation to sell or purchase any securities and are not a commitment by Stifel to provide or arrange any financing for any transaction or to purchase any security
in connection therewith and may not relied upon as an indication that such an offer will be provided in the future. Where indicated, this presentation may contain
information derived from sources other than Stifel. While we believe such information to be accurate and complete, Stifel does not guarantee the accuracy of this
information. This material is based on information currently available to Stifel or its sources and is subject to change without notice. Stifel does not provide
accounting, tax or legal advice; however, you should be aware that any proposed indicative transaction could have accounting, tax, legal or other implications

that should be discussed with your advisors and /or counsel as you deem appropriate.
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