Stephens Financial Institutions Group Transaction Announcement

Stock Yards Bancorp, Inc. (NASDAQ: SYBT) has agreed to acquire Commonwealth Bancshares, Inc., the parent
company of Commonwealth Bank & Trust
Stephens served as exclusive financial advisor to Stock Yards Bancorp, Inc. and rendered a fairness opinion to its Board

(ETIEIE, Al Transaction Details

$153 MILLION

* On August 3, 2021, Stock Yards Bancorp, Inc. (“Stock Yards”)
announced that it has entered info a definitive agreement to
acquire Commonwealth Bancshares, Inc. (“Commonwealth”), the
parent company of Commonwealth Bank & Trust

STOCK YARDS BANCORP, INC. + Commonwealth, the largest privately-held bank headqguartered in

Louisville, Kentucky, operates 16 total retail branches including 10
branches in Jefferson County, four in Sheloy County and two in

HAS AGREED TO ACQUIRE Northermn Kentucky

COMMONWEALTH BANCSHARES, INC.. « Creates the largest bank by total assets and largest bank-owned Trust
THE PARENT COMPANY OF company headquartered in Kentucky

+ Under the terms of the merger agreement, Commonwealth
shareholders will have the right to receive 0.9267 shares of Stock Yards
Commonwealth common stock and $11.20 in cash for each share of Commonwealth

= Bank &Trust Company common stock with total consideration to consist of approximately

80% stock and 20% cash

* The transaction is expected to close during the fourth quarter of 2021
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Note: Reflects financial data as of June 30, 2021. - - Berea D

1) Based on SYBT closing price of $47.64 as of July 30, 2021.
2) Commonwealth's net income figures are tax-effected at 23.5%
Sources: Company Documents, S&P Global Market Intelligence and publicly available information.

This material has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, o buy or sell any security. It does not purport to be a complete
description of the securities, markets or developments referred to in the material. Information included in the material was obtained from sources which we consider reliable, but we have not
independently verified such information and do not guarantee that it is accurate or complete. No subsequent publication or distribution of this material shall mean or imply that any such
information or opinion remains current at any time after the stated date of the material. We do not undertake to advise you of any changes in any such information or opinion. Additional
information is available upon request.

“Stephens” is the brand name for a family of independent privately held financial services firms, including Stephens Europe Limited, which is authorized and regulated by the Financial Conduct
Authority (Registered office 12 Arthur Street, London, EC4R 9AB, Registered number 8817024) and Stephens Inc. which is regulated by the United States Securities and Exchange Commission and
the Financial Industry Regulatory Authority (Home Office: 111 Center Streef, Litfle Rock, AR USA, 501-377-2000). Stephens Inc. is a member of NYSE and SIPC. For more information, visit
www.stephens.com.© 2021 Stephens
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