
grades 3-8, North Ridgeville High School for 
students grades 9-12, a football and track 
stadium, athletic fields, and the existing 
transportation and maintenance center 
for the District. The transportation and 
maintenance center will be replaced and 
demolished during this project, and the new 
Transportation and Maintenance Center 
will be approximately 20,000 square feet 
to support bus maintenance and upkeep, 
along with hosting District maintenance 
personnel. The new High School, once 
complete, will be approximately 340,000 
square feet and serve 1,692 students 
in grades 9-12. In addition to academic 
spaces, there will be additional physical 
education space, and site amenities will 
include outdoor learning spaces, parking, 
new practice fields, and site circulation for 
the new school. 

The Bankers Team
Michelle Hillstrom, Managing Director, 
led the group’s efforts with her nearly 35 
years of experience in K-12 finance, 13 of 
which maintaining her relationship with 
the District through various financings. She 
has significant experience with all types 
of financings and all types of issuers. Phil 
Weisshaar, Vice President, worked as lead 
support on the District’s financing and 
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Client Profile
North Ridgeville City School District (the 
“District”) is a public K-12 school district in 
Northeast Ohio located approximately 20 
miles southwest of the City of Cleveland 
in one of the region’s fastest growing 
areas. Seeing growth in years past and 
anticipating further influxes to the local 
population and District enrollment, the 
District adopted a master plan that it had 
been pursuing for the past 10 years, the 
first phase of which was completed in 
2017 when its grades 3-8 Academic Center 
opened. The District, after years of growth, 
reached record attendance in 2024 with 
4,800 students enrolled, helping confirm 
the need for the expansion and renovation 
of District facilities. The District passed 
Issue 16 in November 2023, allowing 
the issuance of $143 million of general 
obligation bonds over 37 years while 
utilizing 6.26 mills. In connection with Issue 
16, $15,000,000 was issued at the end of 
2023 to provide more immediate funding 
for the District’s projects, which was retired 
by the Series 2024 Bonds.

The Project
It was clear from the District’s engagement 
with the community that an expanded 
High School would be the best long-term 
investment to impact the future of its 
students. The existing High School is to 
remain in operation until the new High 
School is complete, and after the new 
High School is complete, the existing North 
Ridgeville High School will be demolished. 
The existing site location hosts North 
Ridgeville’s Academic Center for students 
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totes 13 years of public finance experience. 
He has worked with Ohio school districts, 
cities, counties, community colleges, and 
other issuers. Dan Cellars, Analyst, joined 
Stifel in 2022 and was responsible for 
assisting with analytical and administrative 
support in issuing the District’s Bonds. 

The Stifel Difference 
Coupled with the District’s strong Aa2-rated 
credit, Stifel’s deep-bench distribution 
platform helped fulfill the Bonds’ high 
demand. The short- and medium-term serial 
maturities (2026 to 2044) saw subscription 
levels from 1.2x to 5.0x, and the long-term 
bonds had subscriptions that ranged from 
8.4x to 11.1x. During the order period, the 
District received $898.5 million in orders 
(7.4x the total par value available). To reflect 
the results of the order period, the final 
scale saw yield bumps by anywhere from 
two (.02%) to nine (.09%) basis points in 
19 of the 25 total maturities with the larger 
bumps affecting the long-term bonds. 
Compared to the pre-pricing scale, 
the final prices for the Bonds reflected a five 
basis point (.05%) reduction in the District’s 
overall cost of funds to achieve an all-in true 
interest cost (“All-In TIC”) of 4.78% for the 
37-year financing.

Michelle Hillstrom, Managing Director 
(216) 592-6809 | hillstromm@stifel.com 
1375 E. 9th Street, Suite 3100 | Cleveland, Ohio 44114
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MSRB DISCLOSURES

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.


