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T Executive Summary Core Muni Model Portfolio
IFEL report as of 04/03/2019
Asset Class Maturity

Totals & Averages

Summary Totals

Original Face $2,000,000 40%
Current Face (Par) $2,000,000
Market Principal $2,273,405
Accrued Interest $14,042
Cash & Cash Alternatives $0
Fixed Income Funds $0
Equity Balance $0
Total Portfolio Value $2,287,447
Next 1.2mo Cpn Cash Flow $88,264 B Moni- 100.0% 20%
Generic Annual Cpn Cash Flow $95,000
Weighted Averages
Coupon* 4.750%
Maturity** 8.42 yrs
Duration 4.86
Yield to Worst 2.097% 100.0%
Yield to Maturity 2.873%
Market Price* 113.670 0%
**Avg Iife’ used for principal paydowns, and perpetual securities Q¢

are assigned a 40 year maturity.
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Cash flows based on position settlement date from 04/03/2019 to 04/02/2020.
Includes all positions with recognized CUSIP, quantity, market price and full analytical calculations on reporting date. Coupon cash flow period exactly 12 months.

Please see final page of this report for full disclosures.
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I Glossary Core Muni Model Portfolio
IFEL report as of 04/03/2019

Term Definition

% Fixed Income Account Percentage that the Tax Lot represents of either the Total Par or Market Value of the Account.

% Principal (G/L) Percentage that Gain/(Loss) is of Current Market Principal Value.

# Lots Total # of Tax Lots included.

# Years Average Maturity Date # of years by Market Value (Par Value-weighted optional), for Tax Lots with current Market Prices and full analytical calculations.

# Years - Average Average Maturity Date # of years, Market Value-weighted (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.

Accrued Interest Total Accrued Interest of Tax Lots with a current Market Price and full analytical calculations assuming regular way Settlement for each asset class from the as-of report Date.

Acquisition Cost - Total The sum of each Tax Lot's Principal Cost, for all Tax Lots with an Acquisition Price.

Acquisition Price The Price at which each Tax Lot was Purchased on the Original Trade Date.

Acquisition Price - Average Original Principal Cost-weighted Acquisition Price, for all Tax Lots with an Acquisition Price available.

Acquisition Settlement Date The Settlement Date when each Tax Lot was Purchased. Used for Acquisition calculations.

Acquisition Trade Date The Date when each Tax Lot was Purchased. Used for Long/Short-term Gain/(Loss) determination and calculation of Settlement Date if not provided (greater of regular way or Dated Date).

Acquisition Yield To Worst Purchase Yield to Worst on Acquisition Settlement Date, for each Tax Lot with an Acquisition Price and Acquisition Date. Used for daily calculation of Adjusted Cost (book) Price values.

Actual Coupon Cash Flow Total Coupon payments over the next 12 months, for all recognized Tax Lots where Cash Flow data is available.

Adjusted Cost Adjusted Cost (book) Price at current Market Settlement Date, for each Tax Lot. Uses the Constant Yield Methodology, determined by the IRS.

Adjusted Cost - Total The sum of each Tax Lot's Adjusted Principal Cost on current Market Settlement Date, for all Tax Lots with an Acquisition Price.

Adjusted Price Current Face Value-weighted average Adjusted (book) Price, for Tax Lots with an Acquisition Price, Acquisition Date, current Market Price, and full analytical calculations.

Adjusted Principal Cost Total Adjusted Principal (book) Cost on report Date, for Tax Lots with an Acquisition Price, Acquisition Date, current Market Price, and full analytical calculations.

After-Tax Yield To Worst After-Tax Yield to Worst, for each Tax Lot with a current Market Price and full analytical calculations. Assumes Fed Inc/Cap Gain rates of 39.6% / 20.0% or Account-specific rates and residency settings if available.

After-Tax Yield To Worst - Average Average Market Principal-weighted After-Tax Yield to Worst, for all Tax Lots with a current Market Price and full analytical calculations. Cognizant of the State of Residence and Tax Rates set on the Account..

Asset Held Indicates if the Tax Lot is Held-Internally, or Held-Away (Externally) to the Account.

Benchmark Descriptor for the Benchmark Scale name and data point used in the spread calculation.

Call The next Date and Price where the Issuer has the option to return Principal prior to Maturity.

Cash & Equivalents Balance Aggregated $ value of Cash and Assets which are deemed to be Cash equivalents.

Convexity The r{_:lte at which Duration changes in response to interest‘r_ate change_sA A po'_sitive value inqicates Prices will rise more _rapidly in a_BuII Market (Yields down) and fall more slowly in a Bear Market (Yields up). The opposite is true for
negatively Convexed bonds. Non-Callable bonds have positive Convexity. Typically bonds with shorter Calls have negative Convexity.

Convexity - Average Market Principal-weighted Average Convexity, for all Tax Lots with a current Market Price and full analytical calculations.

Corporate Debt Ranking The Ranking of the security in the company's Debt/Capital Structure. Examples: Senior Unsecured, Subordinated, Junior, etc.

Corporate Sector Industrial classification of Corporate Bond Issuers by line of business.

Coupon The rate at which when applied to the Par Value will determine the annualized Cash Flow paid to the investor.

Coupon - Average Average Coupon Rate-weighted by Current Face Value (Market Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.

CUSIP An industry-standard, unique, nine character alpha-numeric identifier for registered securities.

Current Face Value The Original Face Value multiplied by the Factor on the as-of report Date, for each Tax Lot with a current Market Price and full analytical calculations.

Current Face Value - Total The sum of each Tax Lot's Original Face Value multiplied by the Factor on the as-of report Date, for all Tax Lots with a current Market Price and full analytical calculations.

Current Market Price Current Face Value-weighted average Current Market Price, for Tax Lots with an Acquisition Price, Acquisition Date, current Market Price, and full analytical calculations.

Current Market Principal Total Principal Value at current Market Prices on report Date, for Tax Lots with an Acquisition Price, current Market Price, and full analytical calculations.

De Minimis Delta Price The difference between the current Market Price and the De Minimis Threshold Price, reflecting the Price change necessary for a new owner to be subject to a different tax treatment.

De Minimis Delta Yield The difference between the current Market Yield To Worst and the De Minimis threshold Yield To Worst, reflecting the Yield To Worst change necessary for a new owner to be subject to a different tax treatment.

De Minimis Price The De Minimis threshold Price. Purchasing a bond at a Price above the Threshold will result in favorable tax treatment if held to maturity.

The De Minimis rule states that Capital Gains Tax must be paid on a bond Purchased at a discount of the Face Value in excess of a quarter point per year between the time of Acquisition and Maturity. If the Acquisition Price is
above the De Minimis Threshold, then the bondholder will be entitled to preferential Tax treatment on the Appreciation to Par (* De Minimis Threshold). If the Acquisition Price is below the De Minimis Threshold, then all Appreciation
to Par is subject to ordinary tax rates ( v De Minimis Threshold). The tax treatment to existing client holdings is determined by the Acquisition Price and will not change during the life of the bond if held to Maturity. However, as
Market Prices change, the different tax treatment to a new owner may materially impact the Market Price and/or Marketability of the bond if a sale is anticipated.

De Minimis Rule

De Minimis Status Indicator if each bond is above or below the De Minimis Threshold at the current Market Price. Purchasing a bond above the threshold results in favorable tax treatment if held to maturity.

De Minimis Yield The De Minimis threshold Yield. Purchasing a bond at a Yield below the Threshold will result in favorable tax treatment if held to maturity.

Equity Value - Total Aggregated $ value for all Equity holdings.

Estimated Gain/(Loss) Difference between Current Market Principal and Adjusted Principal (book) Cost, for Tax Lots with an Acquisition Price, Acquisition Date, current Market Price, and full analytical calculations.

Face Value at Acquisition Current Face Value (applying factors as-of Acquisition Date), for Tax Lots with an Acquisition Price, Acquisition Date, current Market Price, and full analytical calculations.

Face Value at Acquisition - Total The sum of each Tax Lot's Current Face Value (applying factors as-of each Tax Lot Acquisition Date), for all Tax Lots with an Acquisition Price, Acquisition Date, current Market Price, and full analytical calculations.
Fixed Income Fund Balance Aggregated $ value for all Fixed Income Mutual and ETF fund balances.
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STIFEL

Glossary (continued...)
report as of 04/03/2019

Gain/(Loss)

Unrealized Gain/(Loss), of each Tax Lot with: 1) current Market Prices and full analytical calculations, and 2) Acquisition Date and Price with full analytical and Adjusted Cost (book) Price calculations.

Gain/(Loss) - Total

The sum of each Tax Lot's unrealized Gain/(Loss), for all Tax Lots with: 1) current Market Prices and full analytical calculations, and 2) Acquisition Date and Price with full analytical and Adjusted Cost (book) Price calculations.

Issue Description

A brief description of the Issuing entity.

Market Price

The current day's Evaluated Price of a security provided by third party data sources.

Market Price - Average

Average current Market Price, weighted by Par Value (Market Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.

Market Principal Value

Total Market Principal Value, for each Tax Lot with a current Market Price and full analytical calculations.

Market Value

Principal Value of each Tax Lot at current Market Price on current Market Settlement Date.

Market Value - Total

The sum of each Tax Lot's Principal Value and Accrued Interest, at current Market Price on current Market Settlement Date, for all Tax Lots with a current Market Price.

Maturity

The original Date when Principal is scheduled to be returned. May be Adjusted for Pre-refunded and Mandatory Put bonds. Certain securities may reflect Average Life based upon Principal Pay-Down assumptions.

Maturity - Average

Average Maturity Date, weighted by Market Value (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.

Modified Duration

An indicator of the bond's sensitivity to interest rate changes at the current Market Price. Represents the percentage change in Price or a one percent (100bp) change in Yield.

Modified Duration - Average

Average Modified Duration, weighted by Market Value (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.

Moody Rating - Average

Market Principal-weighted average official Moody Rating, for all Tax Lots with a current Market Price and full analytical calculations. US Treasury, Agency, CD, and Municipal Pre-Refunded/Escrowed-To-Maturity are assumed to
have a rating of AAA. NR/UR not included in average rating.

Moody's/S&P/Fitch

Official credit rating of the issuer provided by Moody's (Mdy), Standard & Poor's (S&P) and/or Fitch (Fit) rating services.

Muni Enhancement

Any further credit enhancement for a Municipal Bond Issuer. May include participation in state programs, collateral pledged, LOC, etc.

Muni Insurance

Indicator if the timely payment of Principal and Interest are Insured by a third party Insurer.

Muni Purpose

General project industry type indicating Use of Proceeds of debt sale. Examples include education, healthcare, housing, etc.

Muni Refund

Indicator if the bond is Pre-Refunded or Escrowed-to-Maturity. Applies to Municipal bonds.

Muni Type

High level source of payment by Issuer. General Obligation, Revenue or Tobacco.

OA Effective Duration

Option Adjusted Duration.

OA Effective Duration - Average

Average Option Adjusted Duration, weighted by Market value (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.

Original Acquisition Price

Original Principal cost-weighted Acquisition Price, for each Tax Lot with an Acquisition Price, Acquisition Date, current Market Price, and full analytical calculations.

Original Face Value

Original Face Value of each Tax Lot position with an Acquisition Price, Acquisition Date, current Market Price, and full analytical calculations.

Original Face Value - Total

The sum of each Tax Lot's Original Face Value, for all Tax Lots with an Acquisition Price, Acquisition Date, current Market Price, and full analytical calculations.

Original Principal Cost

Original Principal Cost, for each Tax Lot with an Acquisition Price, current Market Price, and full analytical calculations.

Original Principal Cost - Total

The sum of each Tax Lot's Original Principal Cost, for all Tax Lots with an Acquisition Price, current Market Price, and full analytical calculations.

Portfolio Value - Total

The sum of Total Market Value, Cash, Equity, and Fund balances.

Price to

The "worst" Date to which the bond is Priced at the current Market Price. Examples include Maturity, next Call Date/Price, Avg Life, Pre-Refunded Date, Mandatory Put Date, etc.

Priced Current Face Value

Total Current Face Value (applying factors as-of report Date), for all Tax Lots with a current Market Price.

Priced Market Principal

Total Market Principal Value, for all Tax Lots with a current Market Price.

Priced Orig Face Value

Total Original Face Value, for all Tax Lots with a current Market Price.

Priced Positions

Number of Tax Lots with a current Market Price vs Total Tax Lots.

S&P Rating - Average

Market Principal-weighted average official Standard & Poor's Rating, for all Tax Lots with a current Market Price and full analytical calculations. US Treasury, Agency, CD, and Municipal Pre-Refunded/Escrowed-To-Maturity are
assumed to have a rating of AAA. NR/UR not included in average rating.

Spread TM The difference between YTM and the appropriate benchmark scale Yield, calculated daily and expressed in basis points.

Spread TW The difference between YTW and the appropriate benchmark scale Yield, calculated daily and expressed in basis points.

State The State of Issuance from which the Municipal Bond Issuer is located.

Tax Lots Number of Tax Lots with an Acquisition Price, Acquisition Date, current Market Price, and full analytical vs Tax Lots with an Acquisition Price available.

Tax-Equivalent Yield To Worst

Tax-Equivalent Yield to Worst, for each Tax Lot with a current Market Price and full analytical calculations. Assumes Fed Inc/Cap Gain rates of 39.6% / 20.0% or Account-specific rates and residency settings if available.

Tax-Equivalent Yield To Worst - Average

Average Market Principal-weighted Tax-Equivalent Yield to Worst, for all Tax Lots with a current Market Price and full analytical calculations. Cognizant of the State of Residence and Tax Rates set on the Account..

Underlying

Credit rating of the underlying Municipal Bond Issuer without consideration for Insurance, Credit Enhancements, or other sources of debt service payments.

Yield to Maturity

The Yield based upon the current Market Price, not considering Call Dates.

Yield to Maturity - Average

Average Yield to Maturity, weighted by Market value (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.

Yield to Maturity - Average (Cost)

Face Value at Acquisition-weighted average Yield to Maturity, for each Tax Lot with an Acquisition Price, Acquisition Date, current Market Price, and full analytical calculations.

Yield to Maturity - Average (Market)

Market Principal-weighted average Yield to Maturity, for each Tax Lot with an Acquisition Price, Acquisition Date, current Market Price, and full analytical calculations.

Yield to Worst

The lowest possible Yield based upon the current Market Price, considering Call Dates, Maturity Dates, and principal Pay-Downs.

Yield to Worst - Average

Average Yield to Worst weighted by Market Value (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.

Yield to Worst - Average (Cost)

Face Value at Acquisition-weighted Average Acquisition (book) Yield to Worst, for all Tax Lots with an Acquisition Price, Acquisition Date, current Market Price, and full analytical calculations.

Yield to Worst - Average (Market)

Market Principal-weighted average Yield to Worst, for all Tax Lots with an Acquisition Price, Acquisition Date, current Market Price, and full analytical calculations.
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I Disclaimer Core Muni Model Portfolio
IF EL report as of 04/03/2019

Additional information available upon request.

Securities identified herein are subject to availability and changes in pricelyield.

Stifel, Nicolaus & Company, Incorporated ("Stifel") has prepared this information solely for the benefit of the person identified as the recipient, and it should not be shared with or relied upon by any other person or entity. The data and information
contained herein, including information about your current holdings, was obtained from you as well as other sources believed to be reliable but is not guaranteed as to accuracy or timeliness and is not a complete summary or statement of all
available data. Such data and information are subject to change without notice upon changes to your particular situation, changes in political, economic, or market factors, or other reasons. The data and information should not be construed as an

offer to buy or sell any securities referred to herein.

The securities, instruments, or strategies discussed in this material may involve significant risk. You should conduct a thorough review of this material and other disclosures and information available to you with respect to the securities, instruments,
or strategies, and the merits and risks of each investment, including without limitation, its legal, tax, and accounting aspects, before making investment decisions. You should not construe the contents of this material as legal, tax, or accounting

advice.

Zero coupon securities and municipal securities have unique tax consequences that should be considered before making investment decisions. Tax consequences of these securities may differ between non-taxable (e.g., retirement) accounts and

taxable accounts. As with any transaction having tax implications, investors should consult with their tax advisor before making investment decisions designed to generate tax benefits.

Securities identified herein may contain early redemption features, such as a call at issuer's option, which may change the characteristics of the security. If securities are sold prior to maturity, you may receive more or less than your initial investment.

When investing in bonds, it is important to note that as interest rates rise, bond prices fall.

Yield and average life information shown for Collateralized Mortgage Obligations are based on prepayment assumptions that may or may not be met. Changes in payments may significantly affect yield and average life. Contact your Financial

Advisor for information on CMOs and how they react to different market conditions.

Credit Ratings are provided by Moody's Investor Services and Standard & Poor's. High yield fixed income securities, or fixed income securities that do not have credit ratings from the nationally recognized statistical rating organizations may be

subject to greater fluctuations in price and greater risk of loss of income and principal.

Insurance, if specified, relates to the timely payment of principal and interest, and does not guarantee market value or protect against fluctuations in prices resulting from general market volatility. No representation is made as to the insurer's ability to

meet its financial commitments.

Employees of Stifel or its affiliates may, at times, release written or oral commentary, research, technical analysis, or trading strategies that differ from the information expressed within and may have positions in the securities or options of the
issuer(s) or securities included herein. Stifel may have acted as a manager or co-manager of a public offering or otherwise provided investment banking services within the last 12 months for any issuers listed. Likewise, Stifel may act as a market
maker in any of the securities listed. Absent compliance with an applicable exemption, certain retirement accounts and advisory accounts may not purchase securities underwritten by Stifel or securities from Stifel acting in a principal capacity. None

of the securities referred to herein will be available in any state/jurisdiction or to any person if an offer to sell or solicitation of an offer to buy such securities in such state/jurisdiction would be unlawful or unauthorized.

For additional information regarding the investments herein and any associated risks (including but not limited to market/credit risks, credit ratings, and specific securities provisions), please contact your Stifel Financial Advisor and/or, if applicable,

the prospectus, official statement, or other offering materials for the subject securities.

Stifel, Nicolaus & Company, Incorporated | Member SIPC & NYSE | www.stifel.com

Page 5 of 6



I Disclaimer (continued...) Core Muni Model Portfolio
IF EL report as of 04/03/2019

One Financial Plaza | 501 North Broadway, St. Louis, Missouri 63102 | (314) 342-2000

Page 6 of 6



