6101 Carnegie Boulevard, Suite 210
Charlotte, NC 28209

Y First Tryon Advisors

A PUBLIC FINANCE 1 Park Place, Suite 485
Annapolis, MD 21401

WORK ORDER NUMBER 1

WORK ORDER to the Agreement dated January 7, 2026, by and between Voices College-Bound Language
Academies (the “Client”) and First Tryon Advisors, LLC (the “Advisor”).

SERVICES
The Advisor will provide the following Services under this Work Order:

1. Planning Services

e Evaluate and provide a detailed analysis of the Client’s existing financial condition, outstanding debt,
debt capacity, and credit profile, as applicable.

e Assist the Client in clarifying its financing objectives and identifying potential financing structures,
including comparative analysis of alternatives to assist the Client with identifying trade-offs and risks
associated with each option.

e Help craft a tailored plan of finance that is appropriate based on the Client’s financing objectives.

¢ Review the Client’s existing financial model and projections and assist the Client with any adjustments
that might be appropriate based on its proposed financing.

¢ Help the Client evaluate and select the most suitable conduit issuer for the Client’s financing.

2. Financing Solicitation

e Assist the Client in developing all appropriate financing solicitation materials (i.e., Request for
Proposals (RFP), RFP Cover Letters, Lender/Underwriter Prospect Lists, Credit Presentation, etc.).

e Solicit, evaluate and assist in the selection of one or more institutions to provide financing for the
Client’s project.

e Coordinate and participate in interviews of prospective lenders and/or underwriters, as applicable.

e Assist the Client in negotiating fees of its selected lender and/or underwriter.

3. Transaction Execution

e Prepare and maintain a detailed Financing Timetable for the Client’s transaction, incorporating any
required notices, Board actions, public hearings and other milestones identified by the Client or other
members of the working group.

e Produce quantitative schedules outlining sources and uses of funds, debt service requirements, key
bond statistics, and other data required by the Client or bond counsel in connection with the financing.

e Assist with the incorporation of the final debt service schedules and other relevant information for the
financing into the Client’s budget and financial projections, as requested.

e Coordinate activities, meetings and conference calls among the members of the working group.

e Develop a detailed rating strategy, including, if appropriate, (1) reviewing and developing any financial
policies, (2) preparing comprehensive rating presentation materials, (3) assisting with the coordination
of all logistics for any meetings, visits or other interactions with any rating agency analysts, and (4)
assistance with the preparation of the Client for any rating agency presentation.
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e Serve as the primary point of contact between the Client and the conduit issuer and assist in the
preparation of any related application materials.

e Prepare the Client for, and participate in, any meetings and calls with conduit issuer staff, including, if
applicable, preparation of customary materials for any required “pre-application” meeting.

e Assist in procuring any additional professionals or working group participants necessary to complete
the financing (e.g., bond trustee, dissemination agent, arbitrage rebate consultant, etc., as
appropriate).

e Review select legal and offering documents, as applicable, that Client's legal counsel deems
appropriate for the authorization, execution and memorialization of the Client’s financing. Advisor is
not providing legal advice and will not have responsibility for the accuracy, completeness or fairness of
legal and offering documents prepared by third parties. Client should always consult with a licensed
attorney in its jurisdiction who can provide advice based on the specific circumstances.

e Advise the Client regarding market conditions and other matters that would normally be expected to
influence interest rates for the Client’s financing.

e Assist the Client in negotiating the final terms and conditions of the financing as well as the final
couponing and pricing of the bonds, as applicable.

e Prepare and present information regarding the financing process to the Client’s governing board, staff
or other stakeholders, as requested.

e Provide ongoing responses to any related questions and perform other customary tasks that might arise
during the course of the Client’s financing.

¢ Coordinate all closing logistics to help ensure a smooth closing and to reduce demands on the Client’s
staff.

e Develop the Closing/Flow of Funds Memorandum for the Client’s financing, as appropriate.
TERM

The term with respect to the Services to be performed under this Work Order shall end 30 days after the
completion of the Services described above, unless terminated earlier in accordance with the Agreement.

COMPENSATION

In establishing fees, the Advisor considers multiple factors, including the efficiency with which the work was done,
the result achieved, the complexity of the matter and any special experience or expertise applied to it, any
extraordinary scheduling or preemptive attention devoted to the project, and the degree of professional
responsibility or liability undertaken by the firm.

For services to be performed in connection with this Work Order, the Advisor shall be compensated 0.75% of
the dollar amount of the Client’s financing, payable at the closing of such financing. For example, if the amount
of the Client’s financing is $17,000,000, the Advisor’s fee will be $127,500. Such fees may vary if (1) the
contemplated assignment changes materially during the course of the Term or (2) unusual or unforeseen
circumstances arise which require a significant increase in the type or scope of the Advisor’s responsibilities. The
Advisor will consult with the Client if at any time the Advisor believes that circumstances require an adjustment to
its fees.

In addition to the compensation outlined above, the Client will reimburse the Advisor for out-of-pocket expenses
incurred in connection with the Services. Customary out-of-pocket expenses include, without limitation, costs of
travel, meals, lodging, printing/copying, etc. The Advisor will bill the Client for such expenses at cost, with no mark-
up. The Advisor will not bill the Client for indirect costs such as subscription services including Bloomberg, TM3,
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DBC, Munex/Adaje, Teams/Zoom, etc.; instead, the Client will pay the Advisor an administrative expense fee equal
to 4% of any invoiced fee for Services as reimbursement for costs not reasonably allocable on a client-by-client
basis.

The Advisor is firmly committed to demonstrating value to the Client throughout the financing process. If at any
time the Client believes that the Services provided are not consistent with the fees charged by the Advisor, the
Client may adjust the fee for such Services to any amount the Client deems appropriate.
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AGREED AND ACCEPTED this day of January 2026:

VOICES COLLEGE-BOUND LANGUAGE ACADEMIES

By:
Name: Aldo A. Ramirez, Ph.D.
Title:  Chief Executive Officer

FIRST TRYON ADVISORS, LLC

By:
Name: Christopher O. Wienk
Title:  Managing Director




