








































































































































































































































































































 
 

 

Greenberg Traurig, LLP | Attorneys at Law          684260297 
2375 East Camelback Road  |  Suite 800  |  Phoenix, Arizona 85016  |  T +1 602.445.8000  |  F +1 602.445.8100 

Albany. Amsterdam. Atlanta. Austin. Berlin¬. Boston. Charlotte. Chicago. Dallas. Delaware. Denver. Fort Lauderdale. Houston. Las Vegas. London.* Long Island. Los Angeles. 
Mexico City+. Miami. Milan». Minneapolis. New Jersey. New York. Northern Virginia. Orange County. Orlando. Philadelphia. Phoenix. Portland. Sacramento. 
Salt Lake City. San Francisco. Seoul∞. Shanghai. Silicon Valley. Tallahassee. Tampa. Tel Aviv^. Tokyo¤. Warsaw~. Washington, D.C. West Palm Beach. Westchester County. 

Operates as: ¬Greenberg Traurig Germany, LLP; *A separate UK registered legal entity; +Greenberg Traurig, S.C.; »Greenberg Traurig Santa Maria; ∞Greenberg Traurig LLP Foreign Legal Consultant Office; ^A branch of Greenberg Traurig, P.A., Florida, USA;  ¤GT Tokyo Horitsu Jimusho and Greenberg Traurig 

Gaikokuhojimubegoshi Jimusho ; ~Greenberg Traurig Nowakowska-Zimoch Wysokiński sp.k. 

 www.gtlaw.com 

   

Sharon Rush 
Tel 602.445.8452 

sharon.rush@gtlaw.com 

December 27, 2022 

VIA UPS NEXT DAY AIR 
 
Department of the Treasury 
Ogden ï Internal Revenue Submission Processing Center 
1973 Rulon White Blvd. 
Ogden, UT 84201 

 
 

$10,148,000 
CITY OF SEDONA, ARIZONA 

EXCISE TAX REVENUE OBLIGATION,  
SECOND SERIES 2022 

 
 
 
 

Ladies and Gentlemen: 

We enclose, pursuant to section 149(e) of the Internal Revenue Code, the I.R.S. Form 
8038-G relating to the above-captioned obligations.    

 
Sincerely,  
 
 
 
Sharon Rush 
Legal Secretary to Paul Gales 

 
 

Enclosure 

Ii GreenbergTraurig 
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Rush, Sharon L. (LSS-PHX-BD)

From: UPS <pkginfo@ups.com>
Sent: Wednesday, December 28, 2022 10:09 AM
To: Rush, Sharon L. (LSS-PHX-BD)
Subject: UPS Delivery Notification, Tracking Number 1Z0049VA0195019830 - SEDONA 

*EXTERNAL TO GT* 

 

To help 
protect your 
privacy, 
Micro so ft 
Office 
prevented 
auto matic  
download of 
this pictu re  
from the  
In ternet.
UPS logo

 

 

 

 

Hello, your package has been delivered.  
  

Delivery Date: Wednesday, 12/28/2022 

Delivery Time: 9:29 AM 

Left At: RECEIVER 

Signed by: MORGAN 
   

GREENBERG TRAURIG 

Tracking Number: 1Z0049VA0195019830 

Ship To: 

OGDEN - INTERNAL REVENUE SUBMISSION 
1973 RULON WHITE BLVD. 
OGDEN, UT 842011000 
US 

Number of Packages: 1 

UPS Service: UPS Next Day Air® 

Package Weight: 0.0 LBS 

Reference Number: 062915.011000 

Reference Number: SEDONA, SECOND SERIES 2022 

Reference Number: RUSH 
 

  

Discover more about UPS: 
Visit www.ups.com 
Sign Up For Additional E-Mail From UPS 
Read Compass Online 

 

 

 

Error! 
Hyperlink 
reference 
not valid. 

Download the UPS mobile app  

 



 

Form 1013 

ITEM 15 

Report of Bond and Security Issuance 
Pursuant To A.R.S. § 35-501B 

This information is due to the Arizona State Department of Administration 
within 60 days of the issue. 

1. Jurisdiction:  City of Sedona, Arizona 

2. Issue name / title:  Excise Tax Revenue Obligation, Second Series 2022 

3. Dated Date: December 8, 2022 Closing Date: December 8, 2022 

If multipurpose and is subject to more than one debt limit, please 
designate appropriate portion 
4. Par amount:                N/A 

5. Overall interest rate (TIC OR NIC): 
4.2095% TIC 
4.2100% NIC 6.  Type of Bond or Security:  

Participating interest in installment 
payments under purchase agreement 

7. Repayment sources:  Excise tax revenues and State shared revenues 

8. Total amount outstanding:  $ 47,721,000 

9.  Total amount outstanding of senior 

  or subordinate bonds:    $  0 

11. Total limitations (Constitutional or Statutory) 

10. Original issue price:  Attach Schedule 1 
a. Par Amount 

 on the type of bonds/securities issued: ________N/A__________ 
If multipurpose and is subject to more than one limitation provide 
information for each limitation 

(Principal Amount) $ 10,148,000.00  For General Obligation Bonds:  

b. Original Issue Discount ( )   $ 0.00 a. Secondary net assessed value: $    

c. Premium Amount (+)   $ 0.00 b. Debt limit percentage:   

d. Original Issue Price (=)   $ 10,148,000.00 c. Total debt limit: $   

e. Placement Agent Compensation( )   $ (101,480.00) 12. Available debt limit: $  N/A 

f. Net Proceeds (=)   $ 10,046,520.00 13. Total amount authorized: $  N/A 

14. Remaining authorized amount: $ N/A 
15. If voter authorized, 
      Election dates:  N/A 

16  Attach a detailed listing of Issue Cost. 17. Attach the Debt Service Schedule. 

18. Attach Form 8038. 19.  Attach Final Official Statement. 
  



 

Form 1013 

Arizona State Department of Administration 
Report of Bond and Security Issuance

 
Schedule 1 

 

For each maturity date, list either the Original Issue Discount or the Premium Amount. The total of these figures should 
equal the amounts listed on 10b and 10c on the form. In all cases, 10a - 10b + 10c - 10e = 10f. 

Name of Issue: City of Sedona, Arizona Excise Tax Revenue Obligation, Second Series 2022 

Par Amount:    $10,148,000 Date Closed: December 8, 2022 

 
Maturity Date 

(July 1) 

Par Amount 
(Principal Amount) 

10a 

Coupon 
Rate 

Yield 
Original 

Issue Price 

Premium or 
Discount 

10b or 10c 

2037 $10,148,000 4.21% 4.21% $10,148,000.00 $   -- 

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

TOTALS $10,148,000 N/A N/A $10,148,000.00 $  -- 

10e. 
Agent Fee, if any 

   (101,480.00)  

10f.  Net Proceeds (as shown on issuance form)    $10,046,250.00  

 

Underwriter's Discount and/or Placement 



 

Arizona State Department of Administration 
Report of Bond and Security Issuance 

 
Schedule 2 

 
Listing of Issuance Costs 

Name of Issue: 
City of Sedona, Arizona Excise Tax Revenue Obligation, Second 
Series 2022 

Date Closed: December 8, 2022 

(A) - $   

(B) Bond Counsel fees - $ 45,000.00  

(C) Financial advisor fees - $   

(D) Verification agent fees - $   

(E) Placement agent fees - $ 101,480.00  

(F) Investment securities brokerage fees - $   

(G) Escrow trustee fees - $   

(H) Trustee fees - $ 1,375.00  

(I) Credit enhancement fees - $   

(J) Rating agency fees - $   

(K) Official statement printing and prep costs - $   

(L) DTC/CUSIPs/Blue Sky - $   

(M) Internet roadshow fees - $   

(N) Other -    Miscellaneous $ 145.00  

   

 

Underwriter's compensation 



Arizona State Department of Administration
Report of Bond and Security Issuance

Debt Service Schedule

Name of Issue:
City of Sedona, Arizona Excise Tax Revenue Obligation, Second 
Series 2022

Date Closed: December 8, 2022

City of Sedona, Arizona 
Excis.e Tax R!evenue Obliga,tion, Second Series 2022 

Direct PfEcement "th ZMFll 11. Inc.. 
ti-I: ANAL NUMB.£RS -1:tt 

Dated Date 11.( OS/ 202.2 
Deli\'e~ Diilte 12J ooJ2022 

Period An ual 
Ending Prillcifliiil Coupon lnteli!st Debt Ser ,•ice Debt Sen.rice 

'12/08/ 202:1 
07/01/ 2023 rcii1>P.OOO 4.210% 240.910.70 909.,91i0.70 909. !il-10. 70 
01{01/2024 199.532.95 1 99.5-32.95 

07/ 01./ 2024, 511.001) 4 .210% 199.532.95 710.532.95 910.065-90 

01/ 01/ '20.25 188,n6.40 1a:s.n6.40 
01/ 01/ 2025 532,000 4.210% 18B,n6.40 7 ID,77,6.40 909,5:5 2 .El-0 

01/ 01/ .2026 1 n ,'577.a-0 177.577.00 
07/ 01/2026 555,000 4.210% '177 .577.00 732.577.SO 910 .155.,60 
01./01/ 2027 '165,895.0S 1 65,895.05 

07/ 01/2027 578.000 4. ::!10% 165.895.0S 743.895.05 909.79"0.'!0 

01/ 01/ 2023 153.726.15 1 5 3',726.15 

07/ 0 1/ 20 25 602.000 4 . . 210% 153,728.15 7:5 5,7 2B.15 909. 56_30 

01) 01/ 2029 141.056..05 141,056.05 
07/ 01/ 2029 62.8.000 4 .210% 141 .0 56..0S. 769.0 S.6.05 910.112.to 

01/01/2030 127.S36.65 1 27,&j,6_65 

07/01/ .2030 ,(~5 .ooo 4.210% 127,336.65 7.U.tB6.65 909. 6-7 3-30 
Ol/ 01/ 2031 1:11 .o69. 9'5 "114,009.95 
07/01/ 2031 ,68 2.000 4.210% 1 .Oe9.95 796,.069.95 910,13:9-90 

01/ 01/ 2032 99,71 3.85 99.713.85 

07 Jo1/ 203:1 710.000 4.:no% 99.711 3.55 1309.71.3.85 909,1!/127.70 

01{01/ 20 33 ~.766.35 ~.768.35 

07/0t/ 2033 740.001) 4 .210% ~ .763.35 B2 ,768.35 909,536.70 

01/01/ 2034 69.19"1 .. fi 6:9'."191 . .3:S 
07/0t/ 2034 7n.ooo 4 .210% 69.191.35 B41.19 '.1.35i 910.'.3a2.70 

01/ 01/ 2035 5 2.940.75 52,9'40 .75 

07/ 01/2035 B~.000 4.210% 5-2.940.75 B:5 6,940.75 909.681.50 

01/01/ 20'.36 36.016.55 36,016.55 

07/ 01/2036 838,000 4.210% .36.0.1!655 67 .0 116. 5. 5 910.033.!0 

01/01./ 2037 l!..B.376.65 1 &,.37'6.65 
07/ 01/ 20.37 B-73,000 4. :210% .l!.S.376.65 1391.,.37'6.65 909.753_30 

10;148.000 J.4.QSl,871-70 13,647 .Bn..70 13,647 .871.70 



 

Arizona State Department of Administration 
Report of Bond and Security Issuance 

 
Form 8038-G 

Name of Issue: 
City of Sedona, Arizona Excise Tax Revenue Obligation, Second 
Series 2022 

Date Closed: December 8, 2022 

 
 

Attached 

  



Form 8038-G
(Rev. October 2021) 

Department of the Treasury 
Internal Revenue Service 

Information Return for Tax-Exempt Governmental Bonds  

 Under Internal Revenue Code section 149(e) 
 See separate instructions. 

Caution: If the issue price is under $100,000, use Form 8038-GC. 
 Go to www.irs.gov/F8038G for instructions and the latest information. 

OMB No. 1545-0047 

Part I Reporting Authority Check box if Amended Return  
1 Issuer s name 

City of Sedona, Arizona 

2 Issuer s employer identification number (EIN) 

86-0596516 

3a Name of person (other than issuer) with whom the IRS may communicate about this return (see instructions) 

     
3b Telephone number of other person shown on 3a 

      
4 Number and street (or P.O. box if mail is not delivered to street address) 

102 Roadrunner Drive 

Room/suite 
      

5 Report number (For IRS Use Only) 
 3   

6 City, City, or post office, state, and ZIP code 

Sedona, Arizona 86336-3710 

7 Date of issue 

12/08/2022 

8 Name of issue 

Excise Tax Revenue Obligation, Second Series 2022 

9 CUSIP number 

None 
10a Name and title of officer or other employee of the issuer whom the IRS may call for more information 

 
Karen Osburn, City Manager 

10b Telephone number of officer or other 
employee shown on 10a 

928-282-3113 

Part II Type of Issue (Enter the issue price.) See the instructions and attach schedule. 
11 Education ...........................................................................................................................................  11       
12 Health and hospital ............................................................................................................................  12       
13 Transportation ....................................................................................................................................  13  
14 Public safety .......................................................................................................................................  14       
15 Environment (including sewage bonds) .............................................................................................  15       
16 Housing ..............................................................................................................................................  16       
17 Utilities ...............................................................................................................................................  17  
18 Other. Describe  Land acquisition 18 $10,148,000.00 
19a If bonds are TANs or RANs, check only box 19a ..........................................................................     

b If bonds are BANs, check only box 19b ........................................................................................     
20 If bonds are in the form of a lease or installment sale, check box .................................................     
Part III Description of Bonds. Complete for the entire issue for which this form is being filed. 

21

(a) Final maturity date (b) Issue price (c) Stated redemption 
price at maturity 

(d) Weighted 
average maturity (e) Yield 

07/01/2037 $ 10,148,000.00 $ 10,148,000.00 8.1920 years 4.2095 % 

Part IV Uses of Proceeds of Bond Issue (including underwriters  discount) 
22 Proceeds used for accrued interest ....................................................................................................  22       
23 Issue price of entire issue (enter amount from line 21, column (b)) ....................................................  23 $10,148,000.00 

24 Proceeds used for bond issuance costs (including underwriters  discount) 24 148,000.00   
25 Proceeds used for credit enhancement .........................................................  25    
26 Proceeds allocated to reasonably required reserve or replacement fund .....  26         
27 Proceeds used to refund prior tax-exempt bonds. Complete Part V .............  27    
28 Proceeds used to refund prior taxable bonds. Complete Part V....................  28    
29 Total (add lines 24 through 28) ..........................................................................................................  29 148,000.00 
30 Nonrefunding proceeds of the issue (subtract line 29 from line 23 and enter amount here) ..............  30 $10,000,000.00 
Part V Description of Refunded Bonds. Complete this part only for refunding bonds. 
31 Enter the remaining weighted average maturity of the tax-exempt bonds to be refunded .............     

32 Enter the remaining weighted average maturity of the taxable bonds to be refunded ...................          
33 Enter the last date on which the refunded tax-exempt bonds will be called (MM/DD/YYYY) ........    

34 Enter the date(s) the refunded bonds were issued (MM/DD/YYYY)                                                                     
For Paperwork Reduction Act Notice, see separate instructions. Cat. No. 63773S Form 8038-G (Rev. 10-2021) 

► 

► 

► 

► ----------------►;-c□ 

► □ 

► 

► □ 

► 
► 
► 

►□ 



Fonn 8038-G !Rev. 10-2021) Page 2 
Miscellaneous 

35 Enter the amount of the state volume cap allocated to the issue under section 141(b)(5) ................. . 35 
36a Enter the amount of gross proceeds invested or to be invested in a guaranteed investment contract 

(GIC). See instructions .......................................................... .. .......................................................... .. 

b Enter the final maturity date of the GIC ► (MM/00/YYYY) _________ _ 

c Enter the name of the GIC provider ►-----------------
37 Pooled financings: Enter the amount of the proceeds of this issue that are to be used to make loans 

to other governmental units................................................................................................................. ..._37 _______ _ 
38a If this issue is a loan made from the proceeds of another tax-exempt issue, check box ► D and enter the following information: 

b Enter the date of the master pool bond ► (MM/00/YYYY) ______________ _ 

c Enter the EIN of the issuer of the master pool bond ► ________________ _ 
d Enter the name of the issuer of the master pool bond ► ________________ _ 

39 If the issuer has designated the issue under section 265(b)(3)(B)(i){III) (small issuer exception), check box .. ... ..... .. ... .. 
40 If the issuer has elected to pay a penalty in lieu of arbitrage rebate, check box ........................................................... .. 
41a If the issuer has identified a hedge, check here ► D and enter the following information: 

b Name of hedge provider ► 

C Type of hedge ► ------------------­
d Term of hedge ►-------------------

►□ 
►□ 

42 If the issuer has superintegrated the hedge, check box .. .. .. .. .. .. .. .. .. .. . .. .. . .. . .. . .. .. .. .. .. .. .. . .. .. .. .. .. . .. .. . .... . .. .. .. . .. . .. .. .. .. .. .. . .. .. .. ► D 
43 If the issuer has established written procedures to ensure that all nonqualified bonds of this issue are remediated 

according to the requirements under the Code and Regulations (see instructions), check box .. ................................... ► [81 
44 If the issuer has established written procedures to monitor the requirements of section 148, check box ....................... ► ~ 
45a If some portion of the proceeds was used to reimburse expenditures, check here ► D and enter the amount 

of reimbursement .................................................................... ► 
b Enter the date the o M/00/YYYY 

Signature 
and 
Consent 

Paid 
Preparer 
Use Only 

Under pe 

Pri 

Solomon Cadle 

"ve examined this retum and accompanying schedules and statements, and to the best of my knowledge 
CSl"l'IPl!Jif.-11"mner declare that I consent to the IRS'a disclosure of the issuer's return information, as necessary to 

i authorized above. 

12/0B/i022 
Date 

Check□ if PTIN 
self-employed P01481569 

Firm's name ► Greenberg Traurtg, LLP Firm's EIN ► 13-3613083 
Finn's address ► 2101 LS N.W. Suite 1000 . Washln ~on D.C. 20037 Phone no. 202-331-3113 

Fonn 8038-G (Rev. 10-2021) 



 

Arizona State Department of Administration 
Report of Bond and Security Issuance 

 
Final Official Statement 

Name of Issue: 
City of Sedona, Arizona Excise Tax Revenue Obligation, Second 
Series 2022 

Date Closed: December 8, 2022 

 
None 

 





mailto:jleeper@stifel.com
mailto:johnsonjill@stifel.com
mailto:rthompson@stifel.com
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Nov 29, 2022  11:14 am  Prepared by Stifel    Page 5

BOND DEBT SERVICE

City of Sedona, Arizona
Excise Tax Revenue Obligation, Second Series 2022

Direct Placement with ZMFU ll, Inc.
*** FINAL NUMBERS ***

Dated Date 12/08/2022
Delivery Date 12/08/2022

Period
Ending Principal Coupon Interest Debt Service

07/01/2023 669,000 4.210% 240,910.70 909,910.70
07/01/2024 511,000 4.210% 399,065.90 910,065.90
07/01/2025 532,000 4.210% 377,552.80 909,552.80
07/01/2026 555,000 4.210% 355,155.60 910,155.60
07/01/2027 578,000 4.210% 331,790.10 909,790.10
07/01/2028 602,000 4.210% 307,456.30 909,456.30
07/01/2029 628,000 4.210% 282,112.10 910,112.10
07/01/2030 654,000 4.210% 255,673.30 909,673.30
07/01/2031 682,000 4.210% 228,139.90 910,139.90
07/01/2032 710,000 4.210% 199,427.70 909,427.70
07/01/2033 740,000 4.210% 169,536.70 909,536.70
07/01/2034 772,000 4.210% 138,382.70 910,382.70
07/01/2035 804,000 4.210% 105,881.50 909,881.50
07/01/2036 838,000 4.210% 72,033.10 910,033.10
07/01/2037 873,000 4.210% 36,753.30 909,753.30

10,148,000 3,499,871.70 13,647,871.70



Nov 29, 2022  11:14 am  Prepared by Stifel    Page 6

COST OF ISSUANCE

City of Sedona, Arizona
Excise Tax Revenue Obligation, Second Series 2022

Direct Placement with ZMFU ll, Inc.
*** FINAL NUMBERS ***

Cost of Issuance $/1000 Amount

Bond Counsel (Greenberg Traurig) 4.43437 45,000.00
Placement Agent (Stifel) 10.00000 101,480.00
Trustee (U.S. Bank) 0.13549 1,375.00
Miscellaneous 0.01429 145.00

14.58415 148,000.00



Nov 29, 2022  11:14 am  Prepared by Stifel    Page 7

FORM 8038 STATISTICS

City of Sedona, Arizona
Excise Tax Revenue Obligation, Second Series 2022

Direct Placement with ZMFU ll, Inc.
*** FINAL NUMBERS ***

Dated Date 12/08/2022
Delivery Date 12/08/2022

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Term Bond 7/1/2037:
07/01/2023 669,000.00 4.210% 100.000 669,000.00 669,000.00
07/01/2024 511,000.00 4.210% 100.000 511,000.00 511,000.00
07/01/2025 532,000.00 4.210% 100.000 532,000.00 532,000.00
07/01/2026 555,000.00 4.210% 100.000 555,000.00 555,000.00
07/01/2027 578,000.00 4.210% 100.000 578,000.00 578,000.00
07/01/2028 602,000.00 4.210% 100.000 602,000.00 602,000.00
07/01/2029 628,000.00 4.210% 100.000 628,000.00 628,000.00
07/01/2030 654,000.00 4.210% 100.000 654,000.00 654,000.00
07/01/2031 682,000.00 4.210% 100.000 682,000.00 682,000.00
07/01/2032 710,000.00 4.210% 100.000 710,000.00 710,000.00
07/01/2033 740,000.00 4.210% 100.000 740,000.00 740,000.00
07/01/2034 772,000.00 4.210% 100.000 772,000.00 772,000.00
07/01/2035 804,000.00 4.210% 100.000 804,000.00 804,000.00
07/01/2036 838,000.00 4.210% 100.000 838,000.00 838,000.00
07/01/2037 873,000.00 4.210% 100.000 873,000.00 873,000.00

10,148,000.00 10,148,000.00 10,148,000.00

Stated Weighted
Maturity Interest Issue Redemption Average

Date Rate Price at Maturity Maturity Yield

Final Maturity 07/01/2037 4.210% 873,000.00 873,000.00
Entire Issue 10,148,000.00 10,148,000.00 8.1920 4.2095%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 148,000.00
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
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PROOF OF ARBITRAGE YIELD

City of Sedona, Arizona
Excise Tax Revenue Obligation, Second Series 2022

Direct Placement with ZMFU ll, Inc.
*** FINAL NUMBERS ***

Present Value
to 12/08/2022

Date Debt Service @  4.2095293125%

07/01/2023 909,910.70 888,785.34
01/01/2024 199,532.95 190,882.77
07/01/2024 710,532.95 665,718.03
01/01/2025 188,776.40 173,223.89
07/01/2025 720,776.40 647,760.76
01/01/2026 177,577.80 156,299.19
07/01/2026 732,577.80 631,503.58
01/01/2027 165,895.05 140,058.50
07/01/2027 743,895.05 615,094.31
01/01/2028 153,728.15 124,490.85
07/01/2028 755,728.15 599,381.90
01/01/2029 141,056.05 109,568.00
07/01/2029 769,056.05 585,064.84
01/01/2030 127,836.65 95,247.89
07/01/2030 781,836.65 570,518.87
01/01/2031 114,069.95 81,522.83
07/01/2031 796,069.95 557,202.69
01/01/2032 99,713.85 68,355.18
07/01/2032 809,713.85 543,627.63
01/01/2033 84,768.35 55,738.81
07/01/2033 824,768.35 531,141.12
01/01/2034 69,191.35 43,639.90
07/01/2034 841,191.35 519,613.85
01/01/2035 52,940.75 32,028.01
07/01/2035 856,940.75 507,743.88
01/01/2036 36,016.55 20,900.18
07/01/2036 874,016.55 496,731.32
01/01/2037 18,376.65 10,228.74
07/01/2037 891,376.65 485,927.10

13,647,871.70 10,148,000.00

Proceeds Summary

Delivery date 12/08/2022
Par Value 10,148,000.00

Target for yield calculation 10,148,000.00
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UNDERWRITER EXCLUSION DISCLOSURE

City of Sedona, Arizona
Excise Tax Revenue Obligation, Second Series 2022

Direct Placement with ZMFU ll, Inc.
*** FINAL NUMBERS ***

Stifel, Nicolaus & Company, Incorporated ('Stifel') has been engaged or appointed to serve as an underwriter or placement agent with 
respect to a particular issuance of municipal securities to which the attached material relates and Stifel is providing all information and 
advice contained in the attached material in its capacity as underwriter or placement agent for that particular issuance. As outlined in the 
SEC's Municipal Advisor Rule, Stifel has not acted, and will not act, as your municipal advisor with respect to the issuance of the municipal 
securities that is the subject to the engagement.

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 extent it 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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