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MUNICIPAL ADVISOR DISCLOSURE STATEMENT

This Disclosure Statement is provided by McLiney And Company, a division of SAMCO Capital Markets, Inc.
(“SAMCO”) to a Municipal Issuer/Entity/Obligated Person (the “Client”). This Disclosure Statement provides
information regarding conflicts of interest and legal or disciplinary events of Municipal Advisor required to be disclosed
to Client pursuant to MSRB Rule G-42(b) and (c)(ii).

PART A — Disclosures of Conflicts of Interest

MSRB Rule G-42 requires that municipal advisors provide to their clients disclosures relating to any actual or potential
material conflicts of interest, including certain categories of potential conflicts of interest identified in Rule G-42, if
applicable. If no such material conflicts of interest are known to exist based on the exercise of reasonable diligence
by the municipal advisor, municipal advisors are required to provide a written statement to that effect.

SAMCO makes the disclosures set forth below with respect to material conflicts of interest in connection with the
Scope of Services under this Agreement, together with explanations of how SAMCO addresses or intends to manage
or mitigate each conflict.

General Mitigations — As general mitigations of SAMCO’s conflicts: with respect to all of the conflicts disclosed below,
SAMCO mitigates such conflicts through its adherence to its fiduciary duty to Client, which includes a duty of loyalty
to Client in performing all municipal advisory activities for Client. This duty of loyalty obligates SAMCO to deal honestly
and with the utmost good faith with Client and to act in Client’s best interests without regard to SAMCO’s financial or
other interests. In addition, because SAMCO is a broker-dealer with significant capital due to the nature of its overall
business, the success and profitability of SAMCO is not dependent on maximizing short-term revenue generated from
individualized recommendations to its clients but instead is dependent on long-term profitability built on a foundation
of integrity, quality of service and strict adherence to its fiduciary duty. Furthermore, SAMCOQO’s municipal advisory
supervisory structure, leveraging our long-standing and comprehensive broker-dealer supervisory processes and
practices, provides strong safeguards against individual representatives of SAMCO potentially departing from their
regulatory duties due to personal interests. The disclosures below describe, as applicable, any additional mitigations
that may be relevant with respect to any specific conflict disclosed below.

o Compensation:

o Fees for our typical Municipal Advisory Agreement are based on the size of the Issue and the payment
of such fees is contingent upon the delivery of the Issue. While this form of compensation is customary
in the municipal securities market, this may present a conflict because it could create an incentive for
SAMCO to recommend unnecessary financings or financings that are disadvantageous to Client, or to
advise Client to increase the size of the issue. This conflict of interest is mitigated by the general
mitigations described above.

o Fees that are based on a fixed amount are usually based upon an analysis by Client and SAMCO of,
among other things, the expected duration and complexity of the transaction and the Scope of Services
to be performed by SAMCO. This form of compensation presents a potential conflict of interest because,
if the transaction requires more work than originally contemplated, SAMCO may suffer a loss. Thus,
SAMCO may recommend less time-consuming alternatives or fail to do a thorough analysis of
alternatives. This conflict of interest is mitigated by the general mitigations described above.

o Fees are sometimes based on hourly fees of SAMCO'’s personnel, with the aggregate amount equaling
the number of hours worked by Firm personnel times an agreed-upon hourly billing rate. This form of
compensation presents a potential conflict of interest if Client and SAMCO do not agree on a reasonable
maximum amount at the outset of the engagement, because SAMCO does not have a financial incentive
to recommend alternatives that would result in fewer hours worked. This conflict of interest is mitigated
by the general mitigations described above.

5201 JOHNSON DRIVE, SUITE 415, MISSION, KANSAS 66205 | (816) 221-4042 | MCLINEYSAMCO.COM



¢ In an offering for which we act as Financial Advisor on your behalf, SAMCO, in our role as a Broker Dealer, may
purchase securities from that offering from an underwriter, either for our own trading account or for the account of
a customer. In such a case SAMCO will take care that these secondary transactions, at or near the time of initial
issuance, for a specific maturity in part or in whole, do not contravene the purpose or intent of the MSRB rules or
compromise our fiduciary duty to you as Financial Advisor. This conflict of interest is mitigated by the general
mitigations described above.

e Other Municipal Advisor Relationships. SAMCO serves a wide variety of other clients that may from time to time
have interests that could have a direct or indirect impact on the interests of Client. For example, SAMCO serves
as municipal advisor to other municipal advisory clients and, in such cases, owes a regulatory duty to such other
clients just as it does to Client under this Agreement. These other clients may, from time to time and depending
on the specific circumstances, have competing interests, such as accessing the new issue market with the most
advantageous timing and with limited competition at the time of the offering. In acting in the interests of its various
clients, SAMCO could potentially face a conflict of interest arising from these competing client interests. This
conflict of interest is mitigated by the general mitigations described above.

e SAMCO has a fee-splitting arrangement with Deutsche Bank, a provider of money market funds to Issuers, to
provide a US Government and Agency Securities money market portfolio for use by Municipal Issuers including
Municipal Issuer Clients of SAMCO. The fees are related to investment in a money market fund and are not related
to or contingent on the issuance of securities. This conflict of interest is further mitigated by the general mitigations
described above.

PART B — Disclosures of Information Reqgarding Legal Events and Disciplinary History

MSRB Rule G-42 requires that municipal advisors provide to their clients certain disclosures of legal or disciplinary
events material to its client’s evaluation of the municipal advisor or the integrity of the municipal advisor's management
or advisory personnel.

Accordingly, SAMCO sets out below required disclosures and related information in connection with such disclosures.

o There are no legal or disciplinary events that are material to Client's evaluation of SAMCO or the integrity of
SAMCO’s management or advisory personnel disclosed, or that should be disclosed, on any Form MA or Form
MA-I filed with the SEC.

Clients may review SAMCO’s most recent Form MA and Form MA-I filed with the SEC on the SEC’s EDGAR system.
The SEC permits certain items of information required on Form MA or MA-I to be provided by reference to such
required information already filed by Municipal Advisor in its capacity as a broker-dealer on Form BD or Form U4, as
applicable. Information provided by Municipal Advisor on Form BD or Form U4 is publicly accessible through reports
generated by BrokerCheck at http://brokercheck.finra.org, For purposes of accessing such BrokerCheck reports
SAMCO’s CRD number is 136532.

PART C — Future Supplemental Disclosures

As required by MSRB Rule G-42, this Disclosure Statement may be supplemented or amended, from time to time as
needed, to reflect changed circumstances resulting in new conflicts of interest or changes in the conflicts of interest
described above, or to provide updated information with regard to any legal or disciplinary events of Municipal Advisor.
Municipal Advisor will provide Client with any such supplement or amendment as it becomes available throughout the
term of the Agreement.

Dated: February 1, 2023
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