
Overview: On July 28, 2022, Stifel served as sole underwriter on Pinal County’s Pledged Revenue Obligations,
Taxable Series 2022 (the “2022 Obligations”), issued to acquire approximately 1,366 acres of land in the City of
Casa Grande, Arizona (the “Property”). The Property will be leased to Lucid USA, Inc. (“Lucid Motors”) to develop
additional production facilities to manufacture luxury electric vehicles, including their forthcoming SUV model called
the Lucid Gravity. The sale represented the second Economic Development-related land acquisition transaction
completed by the County – the first of which was a $30 million transaction in 2018 to acquire the initial 600 acres on
which the current Lucid Air model is being manufactured. The 2022 Obligations were assigned underlying ratings of
“AA-” (S&P) and “AA” (Fitch) and also received a “AA” (S&P) insured rating, based on debt service insurance from
Build America Mutual, who designated the 2022 Obligations as “GreenStar” Bonds. The 2022 Obligations
incorporated a 4-year par call that enables the Obligations to be prepaid on or after August 1, 2026. Lease payments
from Lucid to the County will be sufficient to cover debt service payments on the Obligations. Because of the private
purpose nature of the debt, the 2022 Obligations needed to be issued on a taxable basis.

Option to Purchase: Lucid Motors has the option to purchase the Property from the County at a set purchase price in
2026, which if executed, will be sufficient to retire the 2022 Obligations in their entirety. The transaction was
completed using the ARS 11-254 and 11-256 economic development statutes which Arizona counties are required to
follow relative to economic development type transactions involving private entities.

Security: The 2022 Obligations are payable solely from and secured by a first lien pledge upon County General
Excise Tax Revenues, State Shared Revenues, and Vehicle License Tax Revenues.

Lucid Motors: Lucid Motors is a relatively new entrant in the booming electric vehicle industry, producing high-end
performance luxury vehicles at its plant in the City of Casa Grande, Arizona (Pinal County). Lucid’s first SUV, the
Gravity, expected in 2023, will be built on the same platform as the Lucid Air, which has standard all-wheel drive
and up to 1,080 horsepower.

Economic Development: The Lease Purchase Agreement with the County will bring Lucid’s total land site to about 2,000 acres or the size of an original
equipment manufacturing (OEM) plant. Lucid currently employs over 2,000 people with continued increases expected by the end of the year, which will
likely make them the largest employer in the County. According to the Company, over the next 20 years, economic output is estimated to total $256
billion resulting in an estimated tax revenue increase to the County of $352 million and a total of 6,000 jobs expected at full production.

Pricing Results: Despite the volatility in the market the week leading up to pricing due to the release of key events and data, most notably the Federal
Open Market Committee announcement to raise the benchmark rate another 75 basis points, the sale received significant interest from a variety of
investors. Additionally, the 4-year par (2026) payoff provision with no penalty, along the requirement to sell the 2022 Obligations at par, required a
significant amount of communication with investors by the Stifel banking and institutional sales team. On the day of pricing, the Obligations received
121 separate orders totaling over $770 million or 6.7 times par. The significant oversubscription allowed for the tightening of spreads between 8 and 10
basis points along the curve, which, coupled with a rally in the Treasury market the day of pricing, saved the County a significant amount in total debt
service costs, ultimately achieving an all-in true interest cost of 5.66%.
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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 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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Team Approach – Leader in Arizona Financings: Stifel is the leading underwriter of Arizona bonds and other debt obligations, including general
obligation, excise tax, utility, annual appropriation, development and pension management financings. We collaboratively work as a team to deliver the
best results for our issuer clients. We provide strong retail and institutional components to our underwritings, managed by the most experienced
underwriting team in the country for Arizona issued bonds.
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