IMPORTANT DISCLOSURES
Stern Brothers (“Stern”) is not recommending that you take or not take any action. Unless otherwise specified
in a written agreement, Stern is not acting as financial advisor or municipal advisor to you and does not owe a
fiduciary duty pursuant to Section 15B of the Securities Exchange Act of 1934 to you with respect to the
information contained herein and/or accompanying materials (collectively, the “Materials”). Stern is acting for
its own interests. You should discuss the Materials with any and all internal or external advisors and experts that
you deem appropriate before acting on the Materials.
Stern may seek to serve as underwriter in connection with a possible issuance of municipal securities you may
be considering and not as financial advisor or municipal advisor. Stern may be providing the Materials for
discussion purposes only, in anticipation of being engaged to serve as underwriter (or placement agent).
The role of an underwriter includes the following: Municipal Securities Rulemaking Board Rule G-17 requires an
underwriter to deal fairly at all times with both municipal issuers and investors. An underwriter’s primary role is
to purchase the proposed securities to be issued with a view to distribution in an arm’s length commercial
transactions with the issuer. An underwriter has financial and other interests that differ from those of the issuer.
An underwriter may provide advice to the issuer concerning the structure, timing, terms, and other similar
matters for an issuance of municipal securities. Any such advice, however, would be provided in the context of
serving as an underwriter and not as municipal advisor, financial advisor or fiduciary. Unlike a municipal advisor,
an underwriter does not have a fiduciary duty to the issuer under the federal securities laws and is therefore not
required by federal law to act in the best interests of the issuer without regard to its own financial or other
interests. An underwriter has a duty to purchase securities from the issuer at a fair and reasonable price but
must balance that duty with its duty to sell those securities to investors at prices that are fair and reasonable.
An underwriter will review the official statement (if any) applicable to the proposed issuance in accordance with,
and as part of, its responsibilities to investors under the federal securities laws, as applied to the facts and
circumstances of the proposed issuance.
The Materials do not include any proposals, recommendations or suggestions that you take or refrain from
taking any action with regard to an issuance of municipal securities, and are not intended to be and should not
be construed as ''advice'' within the meaning of Section 15B of the Securities Exchange Act of 1934 or Rule
15Ba1-1 thereunder. The Materials are intended to provide information of a factual, objective or educational
nature, as well as general information about Stern’s experience, qualifications and capabilities.
Any information or estimates contained in the Materials are based on publicly available data, including
information about recent transactions believed to be comparable, and Stern’s experience, and are subject to
change without notice. Stern has not independently verified the accuracy of such data. Interested parties are
advised to contact Stern for more information.
If you have any questions or concerns about the above disclosures, please contact Stern Brothers & Co.
IRS Circular 230 Disclosure: To ensure compliance with requirements imposed by the IRS, we inform you that
the Materials do not constitute tax advice and shall not be used for the purpose of (i) avoiding tax penalties or
(ii) promoting, marketing or recommending to another party any transaction or matter addressed herein.

