MICHIGAN STRATEGIC FUND
JUNE 2026

$116,250,000 | TAX-EXEMPT LIMITED OBLIGATION TAX CAPTURE REVENUE BONDS | SERIES 2026
Bedrock Detroit — Transformational Brownfield Plan Project

OBJECTIVE: Reimburse eligible redevelopment costs for four downtown Detroit
projects that advance Bedrock Detroit’s long-term transformation of the city’s
downtown through a mixed-use portfolio of office, hospitality, residential, retail, and
event assets.

PROJECT:

* Four downtown Detroit transformational mixed-use projects under the Bedrock
Transformational Brownfield Plan.

¢ One Campus Martius (OCM) Expansion - ~360,000 SF Class A office
anchored by Rocket Companies + event venue (completed 2021)

e Book Tower - adaptive reuse; 229 residences, 117-unit ROOST hotel, 5 F&B
outlets (completed 2024)

¢ Hudson’s Site — Block: ~342,000 SF office anchored by General Motors
(completed 2026); Tower: 227-key Detroit EDITION hotel + 96 for sale condos
(expected completion 2027)

e Development at Cadillac Square — Cosm (expected completion 2026), Market
Hall & ~250 residences (future phases)

STATUS: Completed and operating assets exceet $1 billion of capital investment and
1.1+ million square feet. The Hudson’s Site — Tower Phase is under construction, with
completion expected in early 2027. Initial components of the Development at Cadillac
Square are under construction.
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The “Safe Harbor” methodology bases annual income and withholding reimbursements on leased occupancy within each project component, eliminating the need to
compile individual taxpayer data. Each component’s pre-negotiated “Safe Harbor Factor” reflects estimated tax revenue and is multiplied by occupied square footage
or units to determine the related income and withholding tax capture revenue.

Base-case sizing relies only on completed projects and phases.
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BOND STRUCTURE
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WATERFALL: How Revenue is Applied

All pledged tax revenues flow into a Revenue Fund and are applied in strict priority order:

1. Fees & Interest 2. Scheduled Redemptions + Reserves g 3. Accelerated Paydown (“Turbo”)

Pay trustee/issuer

4. Residual to Developer

Only after all obligations are
met, remaining funds reimburse
the developer (Bedrock) on an
annual basis.

Fund base special mandatory redemptions and Remaining cash is used to retire bonds
early, starting October 1, 2027 up to

cumulative maximums.

fees and rebates, then
bond interest.

replenish the Debt Service Reserve.

MARKETING EFFORT

e [nvestor outreach during 3-week marketing period included an in-person site visit, a digital roadshow, a developer-
video showcasing the projects and their progress revitalizing downtown Detroit, a sales force teach-in, and
numerous 1-on-1investor calls.

e Over 63 accounts engaged with the banking team and the provided materials.

DISTRIBUTION & PRICING

e Stifel’s marketing and sales efforts generated $2.6B in orders (23.1x) across 44 accounts; with 15 accounts placing
orders for the entire transaction.

e The Series 2026 Bonds priced at +140 bps to AAA MMD across all three term bonds.

Maturity Par (SMM) Coupon AAA MMD Spread Subscription
2036 $30.2 4.250% 4.390% 98.845 2.99% +140 20.2x
2041 $34.5 4.625% 4.750% 98.645 3.35% +140 23.3x
2053 $51.5 5.500% 5.640% 98.052 4.24% +140 24.6x
Total $116.3 - - - - +140 23.1x
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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.

Peter Czajkowski Bobby Jarosz Gina DiMartino Trevor McDonagh
Director of Public Finance Managing Director Director Director

(314) 342-2165 (517) 381-1227 (314) 342-7366 (314) 342-8970
czajkowp@stifel.com jaroszr@stifel.com dimartinog@stifel.com mcdonaght@stifel.com
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