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STATE OF MISSOURI 

County of Boone 
) ea. 

October Session of the October Adjourned Term. 20 13 

In the County Commission of said county, on the 15th day of October 20 13 

the following, among other proceedings, were had, viz: 

Now on this day the County Commission of the County of Boone does hereby award bid 
30-01AUG13 -Financial Advisor Services for the Boone County Treasurer to Columbia Capital 
Management, LLC of Overland Park, KS. The terms of the agreement are stipulated in the 
attached Agreement. It is further ordered the Presiding Commissioner is hereby authorized to sign 
said Agreement. 

Done this 15th day of October, 2013. 

Pre 'din ommissioner 
ATTEST: \ %&rn&< 

Kar n M. Miller ' dDi trict I CommisSjgner 
Clerk of theb$ounty ~ommissidd 

District I1 Commissioner 



Boone County Purchasing 

Melinda Bobbitt, CPPB 613 E.Ash St., Room 1 10 
Director Columbia, MO 65201 

Phone: (573) 886-4391 
Fax: (573) 886-4390 

MEMORANDUM 

TO: Boone County Commission 
FROM: Melinda Bobbitt, CPPB 
DATE: October 7,20 13 
RE: RFP Award Recommendation: 30-0 1AUG 13 -Financial Advisor Services 

for the Boone County Treasurer 

The Request for Proposal for 12-04APR13 -Financial Advisor Services for the Boone County 

Treasurer closed on August 1,2013. Two proposal responses were received. 


The evaluation committee consisted of the following: 

Nicole Galloway, Boone County Treasurer 

Wendy Noren, Boone County Clerk 

June Pitchford, Boone County Auditor 

Debbie Schnedler, Boone County Sewer District Board Member 

Bob Wagner, Boone Hospital Board Member 


The evaluation committee recommends award to Columbia Capital Management, LLC of 
Overland Park, Kansas per their attached Evaluation Report. 

This contract will operate similarly to a term and supply contract in that the scope of services and 
terms of payment are specified in the contract, but payment is only required when the services 
are actually used. 

ATT: Evaluation Report 

cc: Proposal File / Nicole Galloway, Treasurer 



Evaluation Report for Request for Proposal 

30-01A[JC13-financial Advisory Services for the Booue County Treasurer 

OI~'I~1IIC~K#I: Colt~~nbiaCapital Municipal Atlvisors 

-X- It has been dctern~inedthat Colun~biaC'~pitn1Mu~~icipnlAdvisors has submitteda responrive 
proposal rneet~ngthe rcqulrements set fotth in the original Request for Proposal. 

It has been determir~eclthat Colambiu Cktpital Mttnicipal Atlvisors has submitted a non-
responsive proposal. 

Strenptbs: 
:Registered with the MSRB and SEC 
id would he out of Kansas City 

Not an underwriter or broker/dealer. Firm focusessolely an financial advisory services, reducing 
the oppol-tu~lityfor conflicl of interest 
Recognize act as county's fiduciary 
Writte11response clcady details the approach the firm takes towards debt financingservices 
Case studies are excellent have clwr idea of fhework they do and how it could apply to the 
county 
Like they provide an example of telli~lga client 'no' through a feasibility financial analysisldata 
Detailed answer to approachingRFP for underwriters and competitive sales. 
Includes thoughtful selection of bid parameters for con~petitivesales. Have d i n e  bidding 
platform. 
Appreciate the analysis and recon~rnendationson co~npetitivevs negotiated sales. Firm is strong 
OII competitive sales in Appendix A 
Detailed a~~swerlapproachto rating agencies 
Knowledge of region and Stateof Missouri 

Concerns: 
Apparently highcr cost (per Lour charges) 
Clarification Question: Do you have a compliaace dcpa~tmnent?Cla~i f jyour responseto question 
12 regarding legislation and regulatory factors that could inlpad IheCounty. How do you 
mollitor and corn~nunicatetl~isinternally,and how would this be comnlunicatedto the County? 

o Provided clnrificati'o~~lriBAFO c~ncstiotr1.1 resporlse atld intcrvjew F ~ S ~ D I I S C  

Clarification Question: All ofthe information requested in question 4.a. - 4.m. was notpmvided. 
Plcase provide all of the requested information or an explanation as to why it is not available. 

o Pruvitled clarification in BAFO question 1.2 response 
Clarification Question: Provide infonnation on your involvement in a rcccnt ratingupgrade or 
next1rating for all issuer for which you served as financialadvisor.. Desc~ibethe cfhtiveness of 
the Wichita State University credit rating example. 

o I'rovided clarification hBAFO iiue.vtion 1.3 rcsaonse 
Cl'mficatio~~Questio~~:Your response to question 10 discusscdthe availabilityof Bloombcrg for 
monitoring pricing. Do you use other resources in additio~~to Bloombcrg? 

o ~**rt\.idedcii~rificatlonin BAFO qucstiorr 1.4 response 
Clarification Question: What is your experience with serving as financial advisor for hospifal 
bonds? If none, discuss your experie~~cein providing financial advisor stnices for similar issues. 



0 Pn)viclcrl chrificatinil ir i  f3:\1;0 rcspoasc 1.5 and i~ttcnicwrespnlise 
ClarificationQuestion: What would qualify as an administrativefee? 

G Provided clarification ia BAFO response 1.6 

Streuelhs: 
Provides senlice to other public agencles including mid-west region, Statc ofMissouri, St. Louis 
County and City of Columbia. 
High volume of business in MO. 12xpcriencewith type of bonds county issues: CiO, SO, BAB, 
NID, etc 
$2M professional liabilityE&O policy. 
1s.afull service 611a11cialadvisory fi.rrn- offer wide variety of services, including CIP 
Individuals assigned to our engagementhave direct MO experience 
Case studiesshow a custo~nand individual le\jel of serviceand analysis. Many mention specific 
or custoni financial nmdels/analysis. 
bl several examples, the uniqudcreative techniquescould be applied to couilty's finanri~lgsor 
outstandingdebt portfolio 
Ha?experience wit11negoiiatcd, conlpelitivc and private placement sales -total of 22 (27%, 68%, 
196, respectively for Jan 2012 -June 2013) 
Has providcd financial advising lo municipal bond issuers since 1996. 
Seine effort was tnadc to demonstnte prior finn cxperienw with Iheir perception of what the 
county might need, su1c11as 45Which discussed priorexperiaice related to county-wide 
emergency communication financing 

Concerns: 
Newer, smaller tinn 

3 Pruviticd rbl.ifiention ill interviclv ~ospoasc 
Sonlc of the expcricnce listed may not apply directly to the county, as lnariy were Gt)or 
refundiug issues for large issuers, and mostly large deals. 
Much of the county experience is in St Louis County, which is a difficult comparison to Roone 
County (populatiot~,tax base, etc) 

o Prttvided durificetiol~in i~ktcrvirrvr-eslionse 
Clarilication Question: How would tlie County commmiicate with the lead in tlie cngagernentand 
I~owdo you liaiidle iiitn11alcommunicatioii with the team? Providefull resunles for the primaiy 
advisors. Who will IE tlie prinnary point of contact for the County? 

c I'rovided rlrrriiic~iiicinin BiA1+'Oresponse 1.7 
Ciilrificati~~lQuestion: Ptuvide a statement that you are authorizedto do business in Missou~ias 
required in RFP cluestion 1. 

s P~oviclctlclwrificlotiooi~~N.4l:O rcspouse 1.8 



OFFEItOR #2: Piprr .fnffray Rr Co. 

-X- It has been deelcmincd that Piper Jaffray & Co. has submitted a responsive proposal meeting 
tlie requirements set forth in the original Request .forProposaL. 

- [t has been deta-111inedthat Piper .lairray & Co. has subtnitteda non-responsive proposal. 

Method of'Pcrfurmnnce 

Strendhs: 
Has experienceinlMO and with the County 
County's rep would be out of St. Louis, with support from Kansas City 
Work with cou~~tyto determine evaluation criteria for underwriterRR's. Not just on price, but 
consider other factors 
Includes thouglitful selection of bid parameters for con~petitivesales. I.Iave onlinc bidding 
platform. 
Rccorlunelids and reviews policies such as h d  balance, capital planning and debt nlanaprnetlt 
nolicies for ratinr aeenc is- -
Question 9: Rating Agency presentation example was good, inclusiveof detailed fmancials, 
coverage info, and discussionof considerationsrelated to a rating stntegy.-
Question 10: Good discussiol~of how having a brokerldeab arm is beneficial during prictng. 
Quest101117:Acknowledge they have their own compliance department and how this helps them 
to keep clients abreast of 1egaYteylatory issues. 
Question IS: Likc that they acknowledged thc ~mport'mceof measuring both the outco~tle'and the 
proccss. 
Qircstlon 16: Good discussion of the approach to fms, and the factors conslderwlin detelmlniny a 
fec schedule. 

Concerns: 
W~ittenR17Pdoesn't demonstmtea custom approach to issuances through examples or case 
studies. 
Appears to bc a couple "typo's"or errors in their praposal response. 
I'lays on both sides: Mvisor and Underwriter 
Doesn't appear they do as many competitive sales mostly negotiated 
ClarificationQuestion: A1 of the infonuation requested in question 4.8. - 4.111.was not providcul. 
Please provide all of t l~erequested infonlxitionor au explanation as Lo why it is no1available. 
Who will be the prinlaly point of contact for tlle County? 

o I'rovided cl~~~ificat ionin BhPO response I..? 
ClarificationQuestion: Pleaseprovide a response to section G, Conflict ol'Interest. 

o Respondrtl t l ~ r o ~ ~ g hBAPO response 1.Z,tl~ogghairpears inco~r~plete 
Clarification Question: Clarify,your role in advising the issuer to determinethe method of sale. 

o Provitlcd ckirificatisn In BAFC) response 1,3 
Cla~iticationQuestion: In your response to question 9, positive changes in compelitive sales was 
n~entioned.Please elaborate and define what you mean by.that statement. 

o Provided claritication in R A P 0  respoilsc 1.4 
ClarificationQuestion: Describethe effectiveness of the Sikeston B o ~ dof Municipal Utilities 
credit raling example. 

o Pl~ovideriflarificntion in BAI.'O response 1.5 



Strengths: 
Ranked bthin natiol~alissucs and 2"din MO ibr FA services for long teon muni issues 
MSKH registered ~r~unicipaladvisor 
Does have experiencewith negotiated, competitive and private placement sales- total of 22 
(68%, 23%, 9%. rcspectively for Jan 2012 -June 2013) 
1;xperience in MO with our types of issues: NIDs, SO, GO, recovery zone, hospital bonds, etc 
Can utilize underwritingand brokerldealer desk for real time market info 
Individualsassignedto the team have many years experience in n~unicipalbonds. 
S5M professional liability/E&O policy.

* Statesthat fee should be based on con~plexityof the issue, not size. No fee for 'advice' over time 
for long ~ W I Iclients. But that is ulti~natelyincluded in cost of an issuance. 
Provided municipal finance advise since 1020, with a deep benel~of staM' 
Provided other public cntity rcfercnccs for cities and counties: Cass County, City of Creve Cour 
and City of O'Falhl (pg. 15). 
Co~npetitiveliowly rates 
Questio~r3: Overall staffing plan discusses addition of 1person with spccific hospital experience; 
proposed staff has longevity, experience with FlNKA and MSKU (understandingof regulatory 
issues). 

Concerns: 
I-Iasnot performed a CTP from start to finish. 
~larificationQuestion: How would the County co~nmunicatewith the leadin lhc cngagemcnt and 
how do you handle internal communication with the team? Provide full resumes for the primary 
advisors. Who will be the primaly point of contact for the County'? 

o Providucl clarificalint~in BAPO ccspunse 1.6 
Clarificritioi~Question: Specifically,how does the Financial Advisor work with the 
undenvriterhroker desk? Yout response to question I0discussed the availability oERloomberg 
for monitoringpricing. Do you usc other resources in addition to Ulwmnberg? 

o Provitlecl clat~ifict~tlonilk i ~ : ~ 1 : 0response 1.7 
ClarificationQuestion: Clarify your rcsponse to question 12 regarding legislationand regulalory 
factors that could impact thecounty. 1 . 1 0 ~would changes in legislation (xregulatory factors be 
communicated to the County? 

L. Prnvided clarificat.ion in LcitlJOresponse 1.8 
ClarificationQuestion: Your proposal respouse n~e~~t ionsthat a direct placementmay require a 
placc~ne~~tagent's involvementdue to new, regulations. Please elaborate and define what you 
mean by that slatement. 

o l'rovidetl clnritication ill BAFO response 1.4 
Clarification Question: Provide a stateinent that you are aylhori~edto do business in Missouri as 
requircd in question 1.  

c Prt~vitlerfnrificntir~nin BAFO response 1.10 



Summary: 
The evaluation coi~ilnittee in~tially met on August 9, 2015. 'rho two proposal responses were discussed at 
lenglh. The committee identified clarification questions for both Offeron and detenmncd that thcy 
w~shed10 start w~th Capital Municipal Advisom. Colun~bia Capital ,an intavicw with Col~ui~bia 
Municipal Admsors was i~ i tc~vicwdon August 26, followed by an evaluation meeting. 

Recommendatioo for Award: 

This evaluation rcport represents our subjcctive opinion of each Offeror's strengths and concerns and is 
based upon our analysis of thc relevant facts, as contained in each OiXaor's proposal. 

We reco~nmelid that the County oPBoone -Missouri award contlact to Columbia Capital Municipd 
Advisors for tlie services of KFP 30-01AUGI 3 -Fi~mcialAdvisor Services. 



EVALUATlON REPORT FORM 
PURCHASING DEPARTMENT - BOONE COUNTY - MISSOURI 

REQUEST FOR PROPOSAL NUMBER - 30-01AlJG13 - FinancialAdvisor Sewices 
Melinda Bobbitt, CPPB 

Method of 	 Experience1 
Expertise of TOTAL SUBJECTlVE POlMS

NAME OF OFFEROR 	 Performance Contractor (50 pts.)
(30points) (20 points) 

Columbia Capital Municipal Advisors 28 19 	 47 

Piper Jaffray 	 12 7 19 

We hereby attest that the subjective points assigned to each Offeror above were scored pursuant to the establ~shed evalua 
represent our best judgment of the subjective areas of the Offeror's' proposals. We have attached a brief narrative which h 
necessarity all, of the reasons for our evaluation of the proposals as indicated by the scores above. Our comments represe 
only and do not represent the position of the Purchasing Department of Boone County, Missouri, w any other party. 

Date 

uiZpkct$ord, ~oone/~ountyAuditor 
: : 

Date 

1 9// . / '3 
hnedler, Boone County Regional Sewer ~istrict'8oard 



Commission Order # -

AGREEMENT FOR 

FINANCIAL ADVISOR SERVICES 


FOR THE BOONE COUNTY TREASURER 


THIS AGREEMENT dated the day of 201 3 is made 
between Boone County, Missouri, a political subdivision of the State of Missouri through the 
Boone County Commission, herein "County" and Columbia Capital Management, LLC herein 
"Contractor." 

IN CONSIDERATION of the parties performance of the respective obligations 
contained herein, the parties agree as follows: 

1 .  Contract Documents - This agreement shall consist of this Agreement for Financial 
Advisor Services, County of Boone Request for Proposal number 30-01AUG13, Contractor's 
proposal response dated July 30,20 13, Best and Final Offer Response dated August 22,20 13, 
and Request for Additional Information response(s) dated September 6,20 13 and September 18, 
201 3, all executed by Jeff White on behalf of the Contractor. All such documents shall constitute 
the contract documents, which are attached hereto and incorporated herein by reference. In the 
event of conflict between any of the foregoing documents, the terms, conditions, provisions and 
requirements contained in this Agreement shall prevail and control over the Contractor's 
Proposal and Best and Final Offer responses. 

2. Purclzase - The County agrees to purchase from the Contractor and the Contractor 
agrees to furnish Financial Advisor Services to the County, as described and in compliance with 
the original Request for Proposal, Additional Request for Information documents, and as 
presented in Contractor's response(s). Cost for services shall be as outlined below: 

Debt Issuance Scope of Services 

For services provided under Section By Debt Issuance Scope of Services, and result in a debt 
issuance, the Contractor will be paid from the proceeds of the debt issuance upon satisfactory 
completion of the issuance and submission to the County Treasurer an invoice detailing the work 
performed. For purposes of calculating fees, a financing is considered to be a single issue as long 
as the various components of the issue are developed in a single process. Fees for a single issue 
with two or more series will be calculated on a pro-rata basis. 

Base fee plus per-bond fee with maximums: 

Credit Base Fee Per $1,000 Maximum Fee per Issue 
Plus* Bond Fee 

General Obligation $14.000 $0.20 $45.000 
COPsISpecial Obligation $16,000 $0.40 $47,500 
Temporary Notes 

1 Revenue Bonds 
$16,000 
$17,500 1 $1.00 I 

$0.50 
$75,000 1
$25,000 



For Neighborhood Improvement District General Obligation bonds: 

Par Amount Fixed Fee or * Base Feeplus Per Bond Fee Maximum Fee 
Under $500,000 $6,500 
$501,000 to $2,000,000 $8,500 
$2,000,0001 to $4,000,000 $1 1,500 
$4,000,00 1 or higher $14,000 $0.20 $45,000 

Fees for refunding debt obligations would be the same as a new money issue under the applicable 
bond type. 

*Plus actual out-of-pocket costs incurred in the execution of the transaction. Typical out-of- 
pocket costs that may be billed include: over-night express mail; conference calling services; 
mileage at the IRS safe harbor rate; and travel-related costs, including meals and lodging. There 
will be no charge for indirect costs. 

General Capital Planning: Hourly Rates 

For services provided under Section C, General Capital Planning, the Contractor will either 
charge the hourly rates below, negotiate a flat fee for project based work with a finite scope of 
services or a blended rate of $245 per hour. The Contractor will be engaged on a per project 
basis for General Capital Planning services. 

Classification Hourly Rate 
President/Principals $275 
Vice Presidents $225 
Analysts $180 
Administrative $80 

Special Project Work Hourly Rates 

For services provided under Section D, Special Project Work, the Contractor will either charge 
the hourly rates below, negotiate a flat fee for project based work with a finite scope of services 
or a blended rate of $245 per hour. The Contractor will be engaged on a per project basis for 
Special project work. 

Classification Hourly Rate 
President/Principals $275 
Vice Presidents $225 
Analysts $180 
Administrative $80 

3 .  Contract Duration - This agreement shall commence on the date written above and 
extend for four years subject to the provisions for termination specified below. Contract may 
be renewed by order of the County for two (2) one year periods. 

An Affirmative ActionJEqual Opportunity Employer 



4. Billing and Payment - All billing shall be invoiced to the Boone County Treasurer for 
service described in the proposal specifications. The County agrees to pay all invoices within 
thirty days of receipt of a correct and valid invoice. In the event of a billing dispute, the County 
reserves the right to withhold payment on the disputed amount; in the event the billing dispute is 
resolved in favor of the Contractor, the County agrees to pay interest at a rate of 9% per annum 
on disputed amounts withheld commencing from the last date that payment was due. 

5. Update of Conflct of Interest Disclosure -Contractor agrees to update the Conflict of 
Interest Disclosures set out in Section G of the County of Boone Request for Proposal number 
30-01AUG 13 at least once annually, with the first update being due no later than July 3 1,2014. 

6. Binding Effect - This agreement shall be binding upon the parties hereto and their 

successors and assigns for so long as this agreement remains in full force and effect. 


7 .  Entire Agreement - This agreement constitutes the entire agreement between the 
parties and supersedes any prior negotiations, written or verbal, and any other proposal or 
contractual agreement. This agreement may only be amended by a signed writing executed with 
the same formality as this agreement. 

8. Termination - This agreement may be terminated by the County upon thirty days 

advance written notice for any of the following reasons or under any of the following 

circumstances: 


a. County may terminate this agreement due to material breach of any term or condition of 
this agreement, or 
b. County may terminate this agreement if key personnel providing services are changed 
such that in the opinion of the Boone County Treasurer delivery of services are or will be delayed 
or impaired, or if services are otherwise not in conformity with proposal specifications, or if 
services are deficient in quality in the sole judgment of County, or 
c. County may terminate this agreement for convenience by providing the Contractor with 
60 days written notice. Any transaction initiated prior to the ending date of the term of service, 
for which a material amount of time or expense has been incurred, will be completed by the 
Contractor although the closing might occur following the end of the term of service. 
d. If appropriations are not made available and budgeted for any calendar year to fund this 
agreement. 

An Affmative ActiodEqual Opportunity Employer 



IN WITNESS WHEREOF the parties through their duly authorized representatives have 

executed this agreement on the day and year first above written. 


BOONE COUNTY, MISSOURI 

By: Boone County Commission 

By: 
Printed Name / Title Daniel K. Atwill, Presiding Commissioner 

APPROVED AS TO FQRM: ATTEST: 

Wendy S. Noren, County Clerk 

AUDITOR CERTIFICATION: 

In accordance with RSMo 50.660, I hereby certify that a sufficient unencumbered appropriation 

balance exists and is available to satisfy the obligation(s) arising from this contract. (Note: 

Certification of this contract is not required if the terms of this contract do not create a 


An Affirmative ActionJEqual Opportunity Employer 



Commission Order #L/66 -a13 
AGREEMENT FOR 


FINANCIAL ADVISOR SERVICES 

FOR THE BOONE COUNTY TREASURER 


THIS AGREEMENT dated the /SRday of 201 3 is made kU3 

between Boone County, Missouri, a political subdivision of the State of Missouri through the 
Boone County Commission, herein "County" and Columbia Capital Management, LLC herein 
"Contractor." 

IN CONSIDERATION of the parties performance of the respective obligations 
contained herein, the parties agree as follows: 

1. Contract Documents - This agreement shall consist of this Agreement for Financial 
Advisor Services, County of Boone Request for Proposal number 30-01AUG13, Contractor's 
proposal response dated July 30,2013, Best and Final Offer Response dated August 22,201 3, 
and Request for Additional Information response(s) dated September 6,201 3 and September 18, 
201 3, all executed by Jeff White on behalf of the Contractor. All such documents shall constitute 
the contract documents, which are attached hereto and incorporated herein by reference. In the 
event of conflict between any of the foregoing documents, the terms, conditions, provisions and 
requirements contained in this Agreement shall prevail and control over the Contractor's 
Proposal and Best and Final Offer responses. 

2. Purchase - The County agrees to purchase from the Contractor and the Contractor 
agrees to furnish Financial Advisor Services to the County, as described and in compliance with 
the original Request for Proposal, Additional Request for Information documents, and as 
presented in Contractor's response(s). Cost for services shall be as outlined below: 

Debt Issuance Scope of Services 

For services provided under Section B, Debt Issuance Scope of Services, and result in a debt 
issuance, the Contractor will be paid from the proceeds of the debt issuance upon satisfactory 
completion of the issuance and submission to the County Treasurer an invoice detailing the work 
performed. For purposes of calculating fees, a financing/is considered to be a single issue as long 
as the various components of the issue are developed in k single process. Fees for a single issue 
with two or more series will be calculated on a pro-rata basis. 

Base fee plus per-bond fee with maximums: 

Base Fee Plus * Per $1,000 Maximum Fee per Issue I Bond Fee 

Temporary Notes $16,000 $0.50 $25,000 

Revenue Bonds $17,500 $1.OO $75,000 




446 -2613 
For Neighborhood Improvement District General Obligation bonds: 

Par Amount Fixed Fee or * Base Fee plus Per Bond Fee Maximum Fee 
Under $500,000 $6,500 
$501,000 to $2,000,000 $8,500 
$2,000,0001 to $4,000,000 $1 1,500 
$4,000,001 or higher $14,000 $0.20 $45,000 

Fees for refunding debt obligations would be the same as a new money issue under the applicable 
bond type. 

*Plus actual out-of-pocket costs incurred in the execution of the transaction. Typical out-of- 
pocket costs that may be billed include: over-night express mail; conference calling services; 
mileage at the IRS safe harbor rate; and travel-related costs, including meals and lodging. There 
will be no charge for indirect costs. 

General Capital Planning Hourly Rates 

For services provided under Section C, General Capital Planning, the Contractor will either 
charge the hourly rates below, negotiate a flat fee for project based work with a finite scope of 
services or a blended rate of $245 per hour. The Contractor will be engaged on a per project 
basis for General Capital Planning services. 

Classification Hourly Rate 
PresidentlPrincipals $275 
Vice Presidents $225 
Analysts $180 
Administrative $80 

Special Proiect Work Hourly Rates 

For services provided under Section D, Special Project Work, the Contractor will either charge 
the hourly rates below, negotiate a flat fee for project based work with a finite scope of services 
or a blended rate of $245 per hour. The Contractor will be engaged on a per project basis for 
Special project work. 

Classification Hourly Rate 
PresidentIPrincipals $275 
Vice Presidents $225 
Analysts $180 
Administrative $80 

3. Contract Duration - This agreement shall commence on the date written above and 
extend for four years subject to the provisions for termination specified below. Contract may 
be renewed by order of the County for two (2) one year periods. 

An Affiiative ActionlEqual Opportunity Employer 



4. Billing and Payment - All billing shall be invoiced to the Boone County Treasurer for 
service described in the proposal specifications. The County agrees to pay all invoices within 
thirty days of receipt of a correct and valid invoice. In the event of a billing dispute, the County 
reserves the right to withhold payment on the disputed amount; in the event the billing dispute is 
resolved in favor of the Contractor, the County agrees to pay interest at a rate of 9% per annum 
on disputed amounts withheld commencing from the last date that payment was due. 

5 .  Update of Conflict of Interest Disclosure -Contractor agrees to update the Conflict of 
Interest Disclosures set out in Section G of the County of Boone Request for Proposal number 
30-01AUG13 at least once annually, with the first update being due no later than July 3 1,2014. 

6. Binding Effect - This agreement shall be binding upon the parties hereto and their 
successors and assigns for so long as this agreement remains in full force and effect. 

7 .  Entire Agreement - This agreement constitutes the entire agreement between the 
parties and supersedes any prior negotiations, written or verbal, and any other proposal or 
contractual agreement. This agreement may only be amended by a signed writing executed with 
the same formality as this agreement. 

8. Termination - This agreement may be terminated by the County upon thirty days 
advance written notice for any of the following reasons or under any of the following 
circumstances: 

a. County may terminate this agreement due to material breach of any term or condition of 
this agreement, or 
b. County may terminate this agreement if key personnel providing services are changed 
such that in the opinion of the Boone County Treasurer delivery of services are or will be delayed 
or impaired, or if services are otherwise not in conformity with proposal specifications, or if 
services are deficient in quality in the sole judgment of County, or 
c. County may terminate this agreement for convenience by providing the Contractor with 
60 days written notice. Any transaction initiated prior to the ending date of the term of service, 
for which a material amount of time or expense has been incurred, will be completed by the 
Contractor although the closing might occur following the end of the term of service. 
d. If appropriations are not made available and budgeted for any calendar year to fund this 
agreement. 

An Affmative ActionIEqual Opportunity Employer 



4 L L  -2013 

IN WITNESS WHEREOF the parties through their duly authorized representatives have 
executed this agreement on the day and year first above written. 

BOONE COUNTY, MISSOURI 

Printed Name 1 Title Daniel K. Atwill, Presiding Commissioner 

APPROVED AS TO FORM: drp>m3"ir 
Wendy S. ren, County Clerk 

ALTDITOR CERTIFICATION: 

In accordance with RSMo 50.660, I hereby certify that a sufficient unencumbered appropriation 

balance exists and is available to satisfy the obligation(s) arising fiom this contract. (Note: 

Certification of this contract is not required if the terms of this contract do not create a 


An Af f i a t i ve  ActionlEqual Opportunity Employer 



Boone County Purchasing 
61 3 E. Ash Street, Room 1 10 

Columbia, MO 65201 

Melinda Bobbitt, CPPO, CPPB Phone: (573) 886-4391 

Director of Purchasing Fax: (573) 886-4390 


E-mail: mbobbitt@boonecountymo.org 

September 16,201 3 

Columbia Capital Municipal Advisors 

Attn: Jeff White, Principal 

6330 Lamar Avenue, Suite 200 

Overland Park, Kansas 66202 


E-mail: jwhite(scolumbiacapital.con? 
kspurneon!ci,coiun~biacapital.co~~~ 

RE: Request for Additional Information #2for RFP 30-01AUG13 -Financial Advisor Sewices for the 
Boone County Treasurer 

Dear Mr. White: 

Attached is a Request for Additional Information. Please prepare a response, sign, and return by 4:00 
'1',0.01-g .p.m. September 19, 2013 by e-mail to nlbobb~ttl~r.boonecount~, 

If you have any questions regarding this request, please call (573) 886-4391 or e-mail 
Mbobbit t (~i . .booilrcc~ut~i~i~~o.or~.I sincerely appreciate your efforts in working with Boone County -
Missouri to ensure a thorough evaluation of your proposal. 

Sincerely, 

Melinda Bobbitt, CPPB 
Director of Purchasing 

cc: 	 Nicole Galloway, Treasurer 
Proposal File 

Attachments: Request for Additional Information 



REQUEST FOR ADDITIONAL INFORMATION FORM #2 

PROPOSAL: 30-01AUG13 -Financial Advisor Services for the Boone County Treasurer 

This Request for Additional Information is issued and incorporated into and made a part of the Request 
for Proposal Documents. Offeror is reminded that receipt of this form must be acknowledged and 

submitted on or before 4:00 p.m. September 19, 2013. 


Company Name: 


Address: 


Telephone: Fax: 

Federal Tax ID (or Social Security #): 

Print Name: Title: 

Signature: Date: 

E-mail: 

1. 	 Please define what would qualify as out-of-pocket costs incurred in the execution of transactions. 

2. 	 The fee for general obligation bonds appears high ($1 8,000 minimum, $1 per $1,000), compared 
to St. Louis County's general obligation bond fee ($14,000 minimum, $0.20 per $1,000). Can the 
minimum fee be lowered? Would the fee vary if your proposed fees were broken out between 
competitive and negotiated sales? 

3. 	 The fee for certificates of participation appears high ($22,500 minimum, $1.40 per $1,000), 
compared to St. Louis County's certification of participation fee ($1 6,000 minimum, $0.40 per 
$1,000). Can the minimum fee be lowered? Would the fee vary if your proposed fees were 
broken out between competitive and negotiated sales? 

4. 	 The minimum fee for special obligation bonds appears high ($20,000). Can the minimum fee be 
lowered? Would the fee vary if your proposed fees were broken out between competitive and 
negotiated sales? 

5. 	 There is a large variance in fees between NID general obligation bonds between $500,000 - $2M 
and over $2M. Can there be a more tiered approach to fees for NID general obligation bonds over 
$2M? 



Boone County, Missouri 
Response to Request for Proposals For Financial Advisory Services 
For the Boone County Treasurer 
RFP #30-01AUG13 
September 201 3 

RESPONSE TO REQUEST FOR ADDITIONAL INFORMATION #2 

COLUMBIA CAPITAL 
klJNICIP4L AmlSORS 



Columbia Capital Management, LLC 
6330 Lamar Avenue 
Suite 200 
Overland Park, Kansas 66202 

Jeff White 
Principal 
jwhiteOcolumbiacapital.com 
913.312.8077 

Kelsi Spurgeon 
Principal 
kspurgeonOcolumbiacapital.com 
913.312.8055 

COLUMBIA CAPITAL 
MUlVlClPAL ADVISORS 

Columbia Capital is a municipal 
advisor, registered with the US 
Securities and Exchange 
Commission and the Municipal 
Securities Rulemaking Board. 
Columbia Capital provides advice as 
a fiduciary to its clients. 



COLUMBIA CAPITAL 
MUNICIPAL ADVISORS 

September 1 8,20 13 

Ms. Melinda Bobbitt, CPPB 
Director of Purchasing 
Boone County Purchasing Department 
6 13 E. Ash Street, Room 1 10 
Columbia, Missouri 65201 

VIA ELECTRONIC MAIL 

Dear Ms. Bobbitt: 

Please find enclosed the response of Columbia Capital Management, LLC ("Columbia") to the County of Boone, Missouri's 
("County") Request for Additional Information #2-Financia1 Advisor Services for the Boone County Treasurer. 

We understand that the review team had a good conversation with St. Louis County and reviewed their ordinance related to 
financial advisory fees. We have proposed below extending our fee arrangement with St. Louis County to Boone County and 
hope that this achieves the team's objective of lowering the minimum fees. Our revised proposal honors our original proposed 
maximums for Boone County, rather than using the higher maximums in the St. Louis County ordinance. 

Thank you again for your consideration. We look forward to worlung with you 

Respectfully submitted, 
MANAGEMENT, LLC 
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REQUEST FOR ADDITIONAL INFORMATION 

This Request for Additional Information is issued and incorporated into and made a part of 
the Request for Proposal Documents. Offeror is reminded that receipt of this form must be 
acknowledged and submitted on or before 4:00 P.M. September 19,2013. 

Company Name: Columbia Capital Management,  LLC 

Address: 6330 Lamar, Sui te  200 
Overland Park. Kansas 66202 

Telephone: 913-312-8077 Fax: 913-312-8078 

FEIN: 43-1768510 

Name: JeffWhite  Title:Principal 

Date: Sep tember  18,2013 

Please define what would qualify as  an out-of-pocket cost 
Typical out-of-pocket costs include: overnight express mail; conference calling services; mileage at  the IRS safe 
harbor rate; and travel-related costs, including meals and lodging. Because of our proximity to  Columbia, we would 
expect out-of-pockets on any single transaction to be a few hundred dollars o r  less. We do not charge for indirect 
costs. 

Additionally, our clients will on occasion ask us to procure bond-related services on their behalf. Examples include 
official statement printing or escrow verification services. In that event, we would also seek reimbursement at  cost. 

General Obligation Bond Fees 
We understood your fee request to  be a variable per-bond fee with minimums and maximums. We responded 
accordingly. We would be pleased, instead, to  extend our pricing for St. Louis County which is structured as  a base 
fee plus per bond fee, with the maximums we previously proposed: 

Credit Base Fee plus Per Bond Fee Maximum Fee 
General Obligation $14,000 $0.20 $45,000 
COPs/Special Oblgation $16,000 $0.40 $47,500 
T e m p o r a ~Notes $16,000 $0.50 $25,000 
Revenue Bonds $17,500 $1.00 $75,000 



As an example, the fee on a $20 million general obligation bond transaction would be $18,000. 

Our fees for a refunding would be the same as a new money issue under the applicable bond type (per the schedule 
above). We would not differentiate our fees between competitive and negotiated sales. 

Special Obiigation Bond Fees 
Please see above. 

NID Fees 
Coupled with the lower minimum on General Obligation Bonds, we propose adding another gradation in fixed fee 
for NIDs between $2 million and $4 million in par value as  shown in the table below. 

1 $4,000,001 or higher [ $14,000 1 $0.20 ( $45,000 



Boone County, Missouri 
Response to Request for Proposals For Financial Advisory Services 
For the Boone County Treasurer 
RFP #30-01AUG13 
September 201 3 

RESPONSE TO REQUEST FOR ADDI'TIONAL INFORMATION 

COLLlMBlA CAPITAL 
MUNICIPAL ADVISORS 



Columbia Capital Management, LLC 
6330 Lamar Avenue 
Suite 200 
Overland Park, Kansas 66202 

Jeff White 
Principal 
jwhite@columbiacapital.com 
91 3.31 2.8077 

Kelsi Spurgeon 
Principal 
kspurgeon@columbiacapital.com 
91 3.31 2.8055 

COLUMBIA CAPITAL 
MUNICIPAL ADVISORS 

Columbia Capital is a municipal 
advisor, registered with the US 
Securities and Exchange 
Commission and the Municipal 
Securities Rulemaking Board. 
Columbia Capital provides advice as 
a fiduciary to its clients. 



COLUMBIA CAPITAL 
MUNICIPAL ADVISORS 

September 6, 2013 

Ms. Melinda Bobbitt, CPPB 
Director of Purchasing 
Boone County Purchasing Department 
613 E. Ash Street, Room 110 
Columbia, Missouri 65201 

VIA ELECTRONIC MAIL 

Dear Ms. Bobbitt: 

Please find enclosed the response of Columbia Capital Management, LLC ("Columbia") to the County of Boone, Missouri's 
("County") Request for Additional Information-Financial Advisor Services for the Boone County Treasurer. 

We struggled with the fee proposal related to small NID projects. As we discussed at our interview, even the smallest project still 
requires our full attention and breadth of services. Understanding that fees on small transactions can be very burdensome, we 
would be pleased to explore other alternatives with you. 

Thank you again for your consideration. We very much look forward to working with the County! 

Respectfullv submitted, 
ANAGEMENT, LLC 



TABLE OF CONTENTS 

REQUEST FOR ADDITIONAL INFORMATION ..... . .. I 



REQUEST FOR ADDI'TIONAL INFORMATION 

This Request for Additional Information is issued and incorporated into and made a part of 
the Request for Proposal Documents. Offeror is reminded that receipt of this form must be 
acknowledged and submitted on or before 4:00 P.M. September 10,2013. 

Company Name: Columbia Capital Management, LLC 

Address: 6330  Lamar, Suite 200 
Overland Park, Kansas 66202  

Telephone: 913-312-8077 Fax: 913-312-8078 

FEIN: 43-1768510 

Name: JeffWhite Title: Principal 

Date: September 6 ,2013  

Financial Advisor Services 

Fees Relating to Debt Issuance Scope of Services 


Section B of RFP #30-01AUG13 


I 1 Min. Fee Per 1 Variable Fee I I Fee on $20MM Max. Fee ~ e r  1 

NID GO Bond-Under $500,000 $6,500 flat fee 
NID GO Bond-Over $500,000 $8,500 flat fee to $2 million par; more than $2 million, use GO schedule 
Hospital Revenue Bond $25,000 1 $1.75 / $75,000 I $35,000 
Special Obligation Bond $20,000 1 $1.25 1 $47,500 1 $25,000 
Refunding of Existing Issue Per schedule by credit (e.g., GO refunding would use GO schedule) 
Certificates of Participation $22,500 1 $1.40 1 $55,000 1 $28,000 
Temporary Notes $12,000 1 $1.00 1 $25,000 I $20,000 

t Plus actual out-of-oocket costs incurred in the execution of the transaction. 
tt Fees are calculated at the variable rate per $1,000 in bonds offered, subject to the minimums and maximums presented, 

For services provided under Section B, Debt Issuance Scope of Services, and result in a debt issuance, the Financial 
Advisor will be paid from the proceeds of the debt issuance upon satisfactory completion of the issuance and 
submission to the County Treasurer an invoice detailing the work performed. 



Fees will be structured with a fixed dollar minimum amount per issue, or variable rate, if greater than the minimum, 
up to a maximum amount per issue. For purposes of calculating fees, a financing is considered to be a single issue as 
long as the various components of the issue are developed in a single process. Fees for a single issue with two or 
more series will be calculated on a pro-rata basis. 



Boone County Purchasing 

613 E. Ash Street, Room 110 

Columbia, MO 65201 
Melinda Bobbitt, CPPO, CPPB Phone: (573) 8864391 
Director of Purchasing Fax: (573) 8864390 

E-mail: mbobbitt@boonecountymo.org 

September 5,20 13 

Columbia Capital Municipal Advisors 
Attn: Jeff White, Principal 
6330 Lamar Avenue, Suite 200 
Overland Park, Kansas 66202 

E-mail: 	lwh~teiir co1~11nblacapltal.com 
kspurgeon(r~,colurnbiacap~tal.com 


RE: Request for Additional Information - 30-01AUGl3 -Financial Advisor Services for the Boone County Treasurer 

Dear Mr. White: 

Attached is a Request for Additional Information. Please complete the "Fees Relating to Debt Issuance Scope of 
ervices", sign, and return by 4:00 p.m. September 10,2013 by e-mail to ~-ilbobb~ttu boonecount~mo.orz. 

If you have any questions regarding this request, please call (573) 886-4391 or e-mail &I bobbl t t '~~  Iboo11ecou1lt~mo.or~'. 
sincerely appreciate your efforts in working with Boone County - Missouri to ensure a thorough evaluation of your 
proposal. 

Sincerely, 

Melinda Bobbitt, CPPB 
Director of Purchasing 

cc: 	 Evaluation Team 
Proposal File 

Attachments: Request for Additional Information 



REOUEST FOR ADDITIONAL INFORMATION FORM #1 
PROPOSAL: 30-01AUG13 -Financial Advisor Sewices for the Boone County Treasurer 

This Request for Additional Information is issued and incorporated into and made a part of the Request for Proposal Documents. 
7fferor is reminded that receipt of this form must be acknowledged and submitted on or before 1:00 p.m. September 10,2013. 

Company Name: 

Address: 

Telephone: Fax: 

Federal Tax ID (or Social Security #): 

Print Name: Title: 

Signature: Date: 

E-mail: 

Financial Advisor Services 


Fees Relating to Debt Issuance Scope of Services 


Section B of RFP #30-01AUG13 


Type Minimum Fee per Variable Fee per Maximum Fee per 
Issue $1,000 Issue 

General Obligation Bond 

NID General Obligation Bond -Under $500,000 

NID General Obligation Bond -Over $500,000 

Hospital Revenue Bond 

Special Obligation Bond 

Refunding of Existing Issue 

Certificates of Participation 

Temporary Notes 

For services provided under Section B, Debt Issuance Scope of Services, and result in a debt issuance, the Financial Advisor will be 
paid fi-om the proceeds of the debt issuance upon satisfactory completion of the issuance and submission to the County Treasurer of 
an invoice detailing the work performed. 

Fees will be structured with a fixed dollar minimum amount per issue, or variable rate, if greater than the minimum, up to a maximum 
amount per issue. For purposes of calculating fees, a financing is considered to be a single issue as long as the various components of 
the issue are developed in a single process. Fees for a single issue with two or more series will be calculated on a pro-rata basis. 

Note: The County anticipates issuing approximately $20 million in special obligation bonds in 20 14 to design, construct, and equip a 
9 1 11Joint Communications and Office of Emergency Management facility. The County issues NID general obligation bonds 
approximately once a year of varying size. Temporary notes are often issued in conjunction with NID projects to pay for costs during 
construction, and the notes are paid off with NID general obligation bond proceeds. Hospital revenue bonds are issued as needed for 
capital projects. There is currently consideration of developing land owned by Boone County Hospital, though funding and a timeline 
have not been established. Addtionally, there are hospital revenue bonds that will be callable in 2014, and refinancing options will 
tleed to be evaluated. 



Boone County, Missouri 
Response to Request for Proposals For Financial Advisory Services 
For the Boone County Treasurer 
RFP #30-01 AUGI 3 
August 201 3 

CLARIFICATION 1 BEST AND FINAL OFFER 

COLUMBIA CAPITAL 
MUNICIPAL ADVISORS 



Colurnbia Capital Management, LLC 
6330 Lamar Avenue 
Suite 200 
Overland Park, Kansas 66202 

Jeff White 
Principal 
jwhite@columbiacapital.com 
91 3.31 2.8077 

Kelsi Spurgeon 
Principal 
kspurgeon@columbiacapital.com 
91 3.312.8055 

COLUMBIA CAPITAL 
MUNICIPAL ADVISORS 

Colurnbia Capital is a municipal 
advisor, registered with the US 
Securities and Exchange 
Commission and the Municipal 
Securities Rulemaking Board. 
Columbia Capital provides advice as 
a fiduciary to its clients. 



COLUMBIA CAPITAL 
MUNICIPAL ADVISORS 

August 22,20 13 

Ms. Melinda Bobbitt, CPPB 
Director of Purchasing 
Boone County Purchasing Department 
613 E. Ash Street, Room 110 
Columbia, Missouri 65201 

VIA ELECTRONIC MAIL 

Dear Ms. Bobbitt: 

Please find enclosed the response of Columbia Capital Management, LLC ("Columbia") to the County of Boone, Missouri's 
("County") Request For Clarification and Best and Final Offer #I to 30-01AUG13-Financial Advisor Services for the Boone 
County Treasurer. With the depth and breadth of our team's public finance expertise and our extensive Missouri experience, 
Columbia is confident it can provide the County with a level of detailed, attentive and responsive tailor-made financial advice it 
has not previously enjoyed. 

We appreciate the opportunity to interview with your colleagues on Monday, August 26, and look forward to presenting our 
qualifications and staff team in more depth. 

Respecthlly submitted, 
L MANAGEMENT,LLC 



TABLE OF CONTENTS 

COVER LETER 

CLARIFICATION / BEST AND FINAL OFFER FORM ..............................1 

APPENDIX A -TRANSACTION LIST 

APPENDIX B - FEE PROPOSAL 

APPENDIX C -SIGNED FINAL OFFER FORM 



CLARIFICATION1 BEST AND FINAL OFFER FORM 

Do you have a compliance department? Clarify your response to question 12 regarding 
legislation and regulatory factors that could impact the County. How do you monitor and 
communicate this internally, and how would this be communicated to the County? 

Internal Compliance Monitoring 
Columbia's president, Dennis Lloyd, serves as the compliance officer for the firm for both its 
municipal advisory and investment advisory practices. In addition to his 30-plus years of 
experience in public finance, Mr. Lloyd is an attorney and uses his legal background to 
monitor cIient relationships and administer quality control. 

Industry, Legal and Regulatory Monitoring 
Staying adept of legislative and regulatory developments is perhaps more important than 
ever as bond issuers are faced with a volatile and uncertain market, an ever-developing 
regulatory landscape, and the on-and-off congressional threat of reducing, or  eliminating 
altogether, municipal bond tax-exemption. Columbia continually monitors legislative and 
regulatory developments through its in-house subscription to the Bloomberg Professional 
Service and other various subscription-based news outlets, including the Bond Buyer, the 
municipal market's daily trade publication. 

Columbia is also an active participant for notable Request For Comment releases circulated 
by regulatory authorities and rating agencies. We frequently review regulatory and rating 
agency proposals suggesting prominent or large-scale changes to industry policies, 
legislation, or rating agency criteria, which often includes participating in teleconference 
webinars. Our participation in industry affairs keeps firm professionals informed of market 
and regulatory changes that may stand to affect our clients adversely, or otherwise. For 
example, Columbia is currently reviewing Moody's Investors Service's Request For Comment 
for its proposed changes to its U.S. Local Government General Obligation Bond Methodology, 
which includes changes to the weight its analysis assigns to economic factors, long-term debt 
burdens and pension obligations. Columbia developed internally an automated Microsoft 
Excel-based model to quantify Moody's various rating criteria, and will use this tool to 
evaluate the impact, if any, that Moody's proposed changes will have on our clients' ratings. 

Our team members participate in state Governmental Finance Officer Association events and 
stay abreast of accounting and reporting practices that impact our clients. 



1.2 	 All of the information requested in question 4.a. - 4.171. was not provided. Please provide all 
of the requested information or an explanation as to why it is not available. 

Please see Appendix A-Transaction List, included herein. 

1.3 	 Provide information on your involvement in a recent rating upgrade or new rating for 
an issuer for which you served as financial advisor. Describe the effectiveness of the 

- Wichita State University credit rating example. 

As described in Section F, Question 9 of our original response, Columbia recently worked 
with Wichita State University to present to Moody's Investors Service a plan of finance 
secured by a general revenue pledge of the University, which at  the time represented a new 
credit to the market. By drafting a comprehensive rating presentation, which provided all 
pertinent project information, including an overview of the project, plan of finance, security 
structure, and pertinent financial information related to the University and its housing 
system, Columbia positioned the University to achieve the highest attainable rating. 

I Case Study I Presenting a New Credit for Rating 

Columbia has served as financial advisor to the State of Kansas (Kansas 
Development Finance Authority) since 2003. As advisor to the State, Columbia also 
serves as the exclusive financial advisor to all Kansas Board of Regents institutions. 
Throughout the first half of 201 2, Columbia advised Wichita State University on the 
issuance of its Series 2012A Bonds, with the primary purpose of partially financing 
the renovation of the Rhatigan Student Center on the University's main campus in 

Wichita. Following a refunding scan of the University's outstanding debt, Columbia also suggested the 
University consider refinancing its callable Series 2002P Bonds, an outstanding housing revenue 
financing. By ultimately including the refunding transaction under a general pledge of the University as 
part of the Series 201 2A Bonds, the University took advantage of both shared costs of issuance and 
the lower interest rates associated with the stronger credit, resulting in maximized refunding savings. 

Since, at the time of the transaction, the University had no outstanding debt backed by a general 
pledge of the University, the Series 201 2A Bonds represented a new credit to the market. Columbia 
worked closely with both KDFA and the University to determine the most effective approach to rating 
the bonds to ensure optimal marketability. Following internal discussions, and taking into consideration 
Columbia's recent experience dealing with rating agencies on similar higher education credit 
structures, Columbia suggested the University pursue a rating exclusively from Moody's with the goal 
of achieving a 'Aa3' rating. The single rating approach was an effort to garner an overall stronger rating 
in light of Moody's history of providing higher ratings for similar credit types relative to Standard and 
Poor's. 

Columbia drafted a rating presentation for Moody's on behalf of the University, providing an overview 
of the University's financial position, a summary of its existing debt profile, and illustrating the plan of 
finance and the legal structure of the credit. Citing the University's diverse revenue sources and strong 
financial position, Moody's rated the Series 2012A Bonds 'Aa3'. 

Columbia advised earlier this summer on a comprehensive debt restructuring transaction for 
the Metro/Bi-State Development Agency in St. Louis. Metro provides mass transit services to 
the St. Louis region. The plan of finance Columbia developed in conjunction with the rest of 
the finance and legal team resulted in a two-notch upgrade in the Agency's ratings from "AA- 
/A2" to "AA+/Aa3". This case is detailed below: 



I Case Study I Comprehensive Consulting / Restructuing Plan 

Q Columbia serves as sole financial advisor to Metro/Bi-State Development District, the 
public transit authority (bus and light rail) for the St. Louis, Missouri metropolitan area. 
Over recent years, the Agency has suffered significantly from the fall-out of the global 
credit crisis. Metro braced itself for the combined impacts of a significant operating 
deficit for FY2008, coupled with the first principal maturities due on its $313 million 

Series 20028 Bonds. Expecting a vote in 2008 for sales tax extension that would resolve the then 
current fiscal crisis, Metro desired to find approaches to allow it to survive FY2008 without 
significantly cutting operations. 

In the fall of 2008, the global credit crisis brought Metro a number of challenges. The failure of AIG 
negatively impacted a number of Metro's leveraged lease transactions, and FSA's downgrade by 
Moody's impaired its Series 2002A VRDBs, resulting in nearly $80 million in bank bonds. Unusual 
SIFMA/LIBOR ratios created significant negative marks-to-market on its floating-to-fixed rate swaps, 
and the Agency's operations were severely impacted by the failure of a ballot to expand its sales tax 
revenues. 

Columbia worked actively and closely with Metro, its board and its counsel to mitigate rating agency 
fall-out, prepare a step-wise financial plan to deal with the various financial crises it faced, and to 
help ensure the long-term sustainability of its debt program. 

In 2009 Columbia negotiated with Metro's liquidity provider, WestLB, to forego a scheduled principal 
acceleration payment in exchange for Metro's partial conversion of the VRDBs supported by the 
agreement. Later in 2009, following an unsuccessful attempt to secure new credit support and/or 
liquidity for its bonds, Metro refunded the remainder of the debt as fixed rate bonds. At Columbia's 
recommendation, Metro decided to refund rather than remarket to avoid restrictive issuance 
conditions imposed by the indenture, avoid market concerns about the 2002 insurer and to reduce 
Metro's exposure to a debt service reserve surety weakened by rating agency actions against the 
underlying insurance company. 

The approach we developed jointly with the Agency allowed it to "buy time" for markets to return 
more closely to historical norms and in anticipation of funding partner, St. Louis County, scheduling 
a second sales tax vote. Concurrently, Columbia worked with the Agency to secure approvals from 
the Illinois and Missouri legislature, and the United States Congress, to allow it to amend its charter 
to permit the issuance of bonds for up to 40 years (rather than the previous limit of 30 years). 

Through Columbia's comprehensive debt management approach and its close work with the 
agency, approximately 80% of its outstanding debt was structured with a 201 3 call date, creating a 
pathway for its recently completed comprehensive debt restructuring in July 2013. 

A significant component in the Agency's overall debt restructuring plan was reaching a successful 
and mutually beneficial agreement with its funding partner, St. Louis County, as described below. 

St. Louis County voters approved a 1/2-cent sales tax in 2010 to be used for public transit 
operations and for future expansion of the MetroLink light rail system. From the expected $80 million 
in annual receipts, the County and Metro agreed to an annual split of roughly 60% for Metro 
operating and 40% for future capital to be held by the County. Neither the County nor Metro expect 
an expansion of the MetroLink system to occur for at least seven to ten years, resulting in the 
expected accumulation of very large cash balances from the 40% capital set-aside. 

Anticipating a comprehensive restructuring of Metro's outstanding debt in 201 3, Columbia Capital 
developed a proposal where the County would make annual loans to Metro at sub-market interest 
rates from the 40% the County was reserving for capital, with the caveat that Metro would need to 
repay those loans once a MetroLink expansion were to get underway. Metro would use the 
proceeds of those loans to call market-rate bonds for redemption each year. The keys to the 
proposal were threefold: first, Columbia Capital had to demonstrate that the third partner in the 
MetroLink system, the City of St. Louis, would not be able to block repayment of the loan when 
demanded by the County; second, that the loan program would be beneficial to both Metro and the 



County; and, third, that Metro would have the debt capacity to refinance the loan (presumably with 
refunding bonds) at the time the County demanded repayment. 

The resulting agreement achieved all goals. It: 

Secures repayment of the County loan on a subordinate basis to Metro's comprehensive 2013 
restructuring. 
Allows Metro to repay the County loan without further action by the City of St. Louis Board of 
Aldermen or the St. Louis County Council. 
Provides for a County repayment demand on any date with one year's notice, but only after July 
2018, meaning that Metro will benefit from the County loan program for at least five years. 
Provides for an initial draw of $75 million at closing of Metro's comprehensive 2013 
restructuring,allowing Metro to avoid borrowing those funds in the municipalmarket. 
Provides for a fixed interest rate on each loan draw, established as a spread to a short-term 
tax-exempt municipal bond index with a cap substantially below the true interest cost on 
Metro's comprehensive 2013 restructuring. This rate is also substantially higher than the 
County's current return on its investment portfolio. 
A structure on Metro's 2013 Bonds that provides for $30 million of callable bonds each year, 
starting in 2014, anticipating additional draws under the County loan program. Most of these 
redemptions will come from the longest part of the yield curve, providing Metro will additional 
debt service savings benefits. 

From just the initial $75 million draw, Metro anticipates saving more than $2.5 million per year in 
interest costs. The County and Metro anticipate that the County will make loans of $30 million per 
year, allowing Metro to redeem market-rate bonds with those proceeds. 

1.4 Your response to question 10 discussed the availability of Bloomberg for monitoring 
pricing. Do you use other resources in addition to Bloomberg. 

Columbia utilizes its own auction website, www.columbiaca~italauction.com,to monitor live 
the sale of bonds or notes being sold competitively. The online auction platform allows the 
client to (i] view a list of underwriting firms interested in purchasing our client's offering on 
the morning of sale, and (ii] watch the auction results in real-time. 

To assess pricing results, we use our in-house Bloomberg terminal to access the industry's 
most comprehensive database of municipal pricing information. By compiling recent 
transactions that share comparable size, security and rating characteristics with our client's 
financing, we are able to develop a peer-based conclusion of the market reception and 
pricing efficiency of our client's offering. 

In addition to Bloomberg, Columbia uses numerous subscription services and information 
sources to enhance our advice to clients. On a daily basis, we receive automated industry data 
reports, which include access to daily market movements, industry-standard benchmark 
indices, and periodic economic reports. We supplement these market reports with the recent 
pricing results of our own clients, incorporating any firsthand market feedback that may 
stand to enhance our client's offering. 

For conducting complex financial analysis, Columbia uses a combination of industry standard 
off-the-shelf software and internally developed proprietary models. An integral component 
of Columbia's financial advice is the firm's ability to provide answers to questions and 
discover solutions to problems that traditional cashflow programs do not have the capacity 
to address-a quality we feel distinguishes us from our competition. Columbia prides itself 
on its quantitative analytics, strong modeling skills and attention to detail. We often create 
from scratch sophisticated and dynamic cashflow models to assist with a bond structuring 



decision or to determine the cashflow requirement and overall structure of a project in 
question. 

We also often supplement our database of hard data and quantitative analysis with anecdotal 
feedback from investment bankers not involved with the transaction in question-an 
invaluable approach that provides an independent, third-party "reality check to either 
confirm or augment our understanding of prevailing market conditions. 

1.5 	 What is your experience with serving as financial advisor for hospital bond? If none, discuss 
your experience in providing financial advisor services for similar issues. 

Columbia brings to the County experience providing financial advisory services on financings 
for hospital and medical center-related projects, which are often secured by credit structures 
similar to the net revenue lease payment structure securing the County's hospital revenue 
bonds. Existing clients that have issued bonds with a security structure analogous to the 
County's revenue bonds include the University of Kansas Hospital Authority and the 
University of Kansas Medical Center, as illustrated in the case studies below. Other clients 
that have issued, or are in the process of issuing bonds secured by net revenue and/or lease 
payment credit structures include: the State of Missouri Office of Administration; Metro/Bi- 
State Development Agency (St. Louis); St. Louis County, Missouri; Topeka Public Building 
Commission; K-State Foundation (Kansas Department of Agriculture project), among others. 

I Case Study I Comprehensive Consulting / Restructuring Plan 

The University of Kansas Hospital Authority ("KLIHA") sought to issue bonds through 
the Kansas Development Finance Authority to finance an $85 million Medical Office 
Building located on the University of Kansas Medical Center campus. The office 
building is a 202,000 square feet facility that would house the physicians associated 
with Kansas University Physicians, Inc. The building would be owned by the KUHA 
and leased to the University of Kansas. Each party had an interest in the project and 
was bound by provisions of existing legal agreements. The primary challenge 

associated with this financing was that many of the existing legal agreements and arrangements 
contained provisions and constraints that hindered the issuance of bonds or significantly weakened 
the credit. Without the layers of these existing agreements, the credit was ultimately the lease 
payments made from the University of Kansas to the KUHA. 

Columbia thoroughly reviewed the existing agreements and identified credit challenges and issues 
early in the engagement. Columbia and bond counsel worked to identify solutions that required 
minimal amount of modification to the existing legal agreements and solidified the credit as a lease- 
payment credit of the University of Kansas. Columbia composed a rating agency presentation that 
introduced and explained all parties associated with the project, the existing agreements and the 
financing, and highlighted the security structure that the financing team developed. The bonds 
received a rating of Aa3 from Moody's, which is only one notch less than the University's general 
rating. 

I Case Study ( Determining the Optimal Plan of Finance 	 1 
In April 2010, the University of Kansas issued $19,360,000 in bonds backed by a 
pure general pledge of the University. The purpose of this transaction was to provide 
the University of Kansas Medical Center with funds to construct a new parking 
facility. This facility will provide space for patients and employees of a new medical 
office building that is being constructed by the University of Kansas Hospital 
Authority. In addition, the bonds refunded a portion of the Universities outstanding 
debt for economic savings. Columbia worked with the financing team to develop a 
general pledge of the University. The bonds were secured by a general pledge of all 

University revenues with the exception of 'certain restricted revenues such as revenues already 



pledged to another purpose or gifts designated by the donor for a certain use. The bonds did not 
require funding a debt service reserve fund. The new money portion of this financing consisted of 
traditional tax-exempt bonds and Build America Bonds. As a result of the general pledge structure, the 
University was able to issue bonds with a AaIAa2 rating. Without the support of the University's 
general pledge, each portion of this financing would have been issued under an individual bond 
resolution and would have been rated one to three notches lower. It is estimated that the University 
saved $900,000 in borrowing costs on a present value basis by securing the bonds with the general 
pledge of the University. 

Columbia is also currently advising (pricing August 21 and 22) the University of Oklahoma 
Health Sciences Center on the negotiated offering of $65 million of taxable bonds to finance 
the acquisition of a medical research park. The Health Sciences Center's bonds are secured by 
a general pledge of the Center's revenues which are heavily-'weighted to healthcare sources. 

Columbia's expertise providing advice on health- and hospital-related credits, and other 
analogous net revenue and leasehold security structures, coupled with its broad range of 
expertise and more than 80 years of combined experience serving high profile issuers in 
Missouri and throughout the Midwest, positions us well to provide the high-quality of 
financial advice the County seeks for its transactions. 

1.6 What would qualify as an administrative fee? 

Columbia's classification of administrative work includes secretarial or routine task work 
performed by an office administrator or assistant. We anticipate the vast majority of hourly 
billable work performed for the County will be done so at  the levels of Principal and Vice 
President. 

How would the County communicate with the lead in the engagement and how do you 
handle internal communication within the team? Provide full resumes for the primary 
advisors. Who will be the primary point of contact? 

Jeff White (primary contact) and Kelsi Spurgeon will serve as the County's day-to-day 
contacts, and are available to the County via email and telephone on an ongoing basis to 
answer questions, address general market concerns, and organize both transaction-related 
and ad hoc financial advisory work. Dennis Lloyd will serve as a third contact to the County 
should Mr. White or Ms. Spurgeon be unavailable for any reason. Resumes for each advisor, 
which were also included as part of our original response, are provided below. 

Columbia is very different from most firms in that we coordinate as a team for each 
engagement-a strategy that requires persistent and clear communication amongst team 
members. Besides daily communication and routine market briefs, the entire firm also 
convenes for regular meetings on a weekly basis to discuss market events, client coverage, 
and personnel assignments. These meetings serve as an invaluable tool for ensuring effective 
communication, balancing workloads and providing seamless account coverage. 

The end result of our team approach is a system that means that when the County contacts 
one of us, it is effectively contacting all of us. 

Jeff White serves as Principal of Columbia Capital Management. Prior to joining Columbia Capital in 2001, Mr. 
White spent more than a decade as a local government management practitioner in Michigan, Nebraska and 



Kansas. Sewing in roles spanning administrative intern to city manager, Mr. White has direct, on-point experience 
from an issuer's perspective. 

Mr. White's financial advisory clients include several Missouri issuers including the Metro Bi-State Development 
Agency, St. Louis County and City of Columbia. Mr. White also brings to the City experience advising on multi- 
faceted financings for high-profile issuers. In late 201 1, Mr. White advised the Chicago Public Schools on a 
complex restructuring of a significant portion of its $1.2 billion variable rate debt portfolio. The scope of services 
for the engagement included a comprehensive review of the status of the portfolio; the development, release and 
tabulation of a request for proposals for letters of credit, remarketing agents and alternative variable rate 
structures; the delivery of a comprehensive set of recommendations; and, full-service financial advisory services 
to implement the recommendations. The finance plan resulted in the refunding of two series, the remarketing of 
one series, the renewal of letters of credit on two series, the replacement of the letter of credit on one series and 
the reassignment of an interest rate swap on one series of bonds. Mr. White advised CPS again in 201 2 on a 
fixed-rate restructuring transaction to produce $100 million of budgetary relief over the next three fiscal years. 
This complex transaction refunded pieces of as many as 15 underlying bonds and involved both sophisticated 
modeling of the outcomes, as well as significant tax and financial analysis to minimize the issuance of taxable 
debt. 

Mr. White also serves as financial advisor to St. Louis County, Missouri, and has advised the County on over 
$120 million in financings year-to-date. Among these is the County's portion of the refunding of the Regional 
Convention and Sports Complex Authority's Series A 2003 Bonds for the Edward Jones Dome in St. Louis. 

Mr. White holds an A.B. in Political Science from the University of Michigan and a Master of Public Administration 
in Local Government Management from the University of Kansas. 

Ms. Spurgeon joined Columbia Capital Management in 2004 and advises clients in both financial and investment 
advisory activities. Ms. Spurgeon has extensive experience in financial modeling and quantitative analysis. 

Ms. Spurgeon's financial advisory clients include the Department of Administration for the State of Missouri, City 
of Branson and Missouri Housing Development Commission. Ms. Spurgeon recently advised the State of 
Missouri on two large refunding transactions of State general obligation bonds producing more than $33.6 
million in combined savings. Ms. Spurgeon developed the plan of finance for each transaction, identifying the 
opportunity for economic and budgetary savings, working with the State Department of Administration staff to 
obtain gubernatorial approval of the transactions, and subsequently advising on the successful pricing and 
closing of each transaction. Columbia serves as the State's on-going financial advisor, and is currently advising 
the state on a $70 million refunding transaction of its portion of the Regional Convention and Sports Complex 
Authority's Series A 2003 Bonds for the Edward Jones Dome in St. Louis. 

Ms. Spurgeon holds a B.S. in Business Administration in Economics from the University of South Dakota. Her 
undergraduate thesis consisted of creating a model capable of examining sub national tax structures and their 
impact on corporate returns. She presented this research at several national conferences. Ms. Spurgeon has 
completed one year of coursework toward a Ph.D. in Economics at the University of Kansas. 

Dennis Lloyd is founder and President of Columbia Capital Management. He began his career in the municipal 
finance industry in 1981. Since then he has executed a large variety of transactions, including single and multi- 
family housing bonds, refundings, restructurings, temporary notes, asset sales, variable rate demand bonds, 
grantor trusts, swaps and other derivative products. 

His accomplishments include serving as financial advisor on the highest rated unemployment bond issue 
nationwide; establishing the financing structure and bond covenants for the City of Topeka, Kansas, Water and 
Wastewater Utility System; implementing an updated indenture for the Kansas Turnpike Authority; restructuring 
the Parking Revenue Bond system for the City of St. Louis, Missouri; and developing several novel revenue bond 



structures for Kansas Development Finance Authority transactions. 

Mr. Lloyd has provided advice on complex transactions for a number of high-profile issuers, including: the 
Birmingham Water Works Board; City of Chicago; Illinois Department of Employment Security; the Kansas 
Development Finance Authority; the Kansas Turnpike Authority; the Missouri Housing Development Commission; 
the State of Missouri; Kansas City, Missouri; Topeka, Kansas; and St. Louis, Missouri. 

Mr. Lloyd is also an attorney and applies his legal background in providing financial advisory services to clients. 
Mr. Lloyd holds a B.S. in Economics and J.D. from the University of Kansas. 

1.8 Provide a statement that you are authorized to do business in Missouri. 

Columbia is authorized to conduct business in the State of Missouri. Columbia is a Missouri 
Limited Liability Company and serves numerous bond issuers and borrowers throughout the 
state, including: the State of Missouri; Missouri Housing Development Commission; Missouri 
Education and Health Facilities Authority; Missouri Development Finance Board; Metro Bi-
State Development Agency; St. Louis County; and the cities of Branson and Columbia. 
Columbia has provided financial advisory for clients in Missouri on over $3 billion in par 
issued in the last three years alone. 



APPENDIX A-Transaction List 

06/11/13 
a. 	 Issue: Missouri Development Finance Board Leasehold Refunding Revenue 

Bonds 
b. 	Purpose of Issue: The Series 2013A Bonds are being issued for the purpose of 

(a) advance refunding the Series 2005 Bonds maturing in the years 2016 
through 2030 (the "Refunded Series 2005 Bonds"), and (b) paying certain costs 
related to the issuance of the Series 2013A Bonds. The Series 2005 Bonds were 
originally issued to finance the acquisition of real property and the 
improvements located thereon at (i) 4040 Seven Hills Drive, (ii) 7545 S. 
Lindbergh Boulevard and (iii) 8501 Lucas and Hunt, all in St. Louis County, 
Missouri (the "2005 Project" or  the "2005 Leased Propertyn)./The Series 2013B 
Bonds are being issued for the purpose of (a) advance refunding the Series 2006 
Bonds maturing in the years 2016 through 2030 (the "Refunded Series 2006 
Bonds"), and (b) paying certain costs related to the issuance of the Series 2013B 
Bonds. The Series 2006 Bonds were originally issued to finance the acquisition 
of real property and the improvements located thereon a t  9900 Page Boulevard, 
City of Overland, St. Louis County, Missouri (the "2006 Project" or the "2006 
Leased Property"). 

c. 	 Type of Issue: Lease-Rev 
d. Date of Issue: 0611 1/13 
e. 	Size of Issue, Reoffering Yields and term of Bonds: $29,270,000 18years 

Reofferinn Yields 
Maturity Coupon Yield 
10/01/2013 5.000% 0.250% 
10/01/2014 5.000% 0.350% 
10/01/2015 5.000% 0.500% 
10/01/2016 5.000% 0.730% 
10/01/2017 5.OOO% 0.900% 
10/01/2018 4.000% 1.000% 
10/01/2019 4.000% 1.250% 
10/01/2020 4.000% 1.500% 
10/01/2021 4.000% 1.750% 
10/01/2022 3.000% 2.OOO% 
10/01/2023 3.000% 2.250% 
10/01/2024 3.000% 2.450% 
10/01/2025 3.000% 2.650% 
10/01/2026 3.000% 2.850% 
10/01/2027 3.000% 2.950% 
10/01/2028 3.000% 3.050% 
10/01/2029 3.000% 3.150% 
10/01/2030 3.125% 3.200% 



f. 	 Manner in which sold: Competitive 
g. 	 If competitive, the number of bids: 6 
h. 	 Credit rating: Aal AA+ 
i. 	 True Interest Costs: 2.5996, UW Takedown: 0.6060% 
j. 	 Underwriter: Citigroup Global Markets, Inc. 
k. Bond Counsel: Gilmore & Bell, P.C. / Fields & Brown 
1. 	 Financial Advisor: Kelsi Spurgeon, Columbia Capital Management, LLC 
m. Fee: $29,270.00 

06/10/13 
a. 	 Issue: St. Louis County, Missouri Special Obligation Bonds 
b. 	 Purpose of Issue: ( I )  finance the acquisition, construction, improving and 

equipping of community centers in the County, together with other equipment, 
capital improvements and capital expenditures by the County (the "Project"), 
and (2) pay costs and expenses incident to the issuance of the Bonds. 

c. 	 Type of Issue: Lease-Rev 
d. Date of Issue: 06/10/13 
e. 	Size of Issue, Reoffering Yields and term of Bonds: $17,000,000 1 6  years 

Reoffering Yields 

Maturity Coupon Yield 

12/01/2014 

12/01/2015 

12/01/2016 

12/01/2017 

12/01/2018 

12/01/2019 

12/01/2020 

12/01/2021 

12/01/2022 

12/01/2023 

12/01/2024 

12/01/2025 

12/01/2027 

12/01/2028 

12/01/2029 

12/01/2033 


2.000% 0.450% 

2.000% 0.600% 

3 .OOO% 0.750% 

2.000% 0.900% 

2.000% 1.050% 

2.000% 1.300% 

2.000% 1.500% 

2.000% 1.700% 

2.000% 1.900% 

2.000% 2.100% 

2.250% 2.350% 

2.500% 2.550% 

3.000% 3.000% 

3.OOO% 3.100% 

3.OOO% 3.150% 

3.350% 3.350% 


f. 	 Manner in which sold: Competitive 
g. 	 If competitive, the number of bids: 6 
h. 	 Credit rating: Aa2 AA+ 
i. 	 True Interest Costs: 2.85%)UW Takedown: 1.4070% 
j. 	 Underwriter: Robert W. Baird & Co., Incorporated Red Bank, New Jersey 
k. Bond Counsel: Thompson Coburn LLP St. Louis, Missouri 



1. 	 Financial Advisor: Jeff White, Columbia Capital Management, LLC 
m. Fee: $22,800.00 

05/07/13 
a. 	 Issue: St. Louis County, Missouri General Obligation Bonds 
b. 	 Purpose of Issue: (1) finance a portion of the costs of acquiring a site and 

constructing, renovating, improving and equipping court facilities and related 
improvements, including a new family court building for the County (the 
"Project"); and (2) pay costs and expenses incident to the issuance of the Bonds. 

c. 	 Type of Issue: GO 
d. Date of Issue: 05/07/13 
e. 	 Size of Issue, Reoffering Yields and term of Bonds: $49,920,000 20 years 

Reoffering Yields 
Maturity Coupon Yield 
02/01/2014 4.000% 0.250% 
02/01/2015 5.000% 0.350% 
02/01/2016 5.000% 0.500% 
02/01/2017 5.000% 0.660% 
02/01/2018 5.000% 0.890% 
02/01/2019 5.000% 1.100% 
02/01/2020 5.000% 1.320% 
02/01/202 1 5.000% 1.550% 
02/01/2022 5.000% 1.760% 
02/01/2023 4.000% 2.000% 
02/01/2024 3.000% 2.220% 
02/01/2025 3.000% 2.350% 
02/01/2026 4.000% 2.560% 
02/01/2027 4.000% 2.700% 
02/01/2028 4.000% 2.830% 
02/01/2029 4.000% 2.890% 
02/01/2030 3.000% 3.150% 
02/01/203 1 3.125% 3.200% 
02/01/2032 3.500% 3.250% 
02/01/2033 3.500% 3.290% 

f. 	 Manner in which sold: Competitive 
g. 	 If competitive, the number of bids: 10  
h. 	 Credit rating: Aaa AAA 
i. 	 True Interest Costs: 2.93%, UW Takedown: 0.3620% 
j. 	 Underwriter: Piper Jaffray & Co. Minneapolis, Minnesota 
k. 	 Bond Counsel: Thompson Coburn LLP St. Louis, Missouri 
1. 	 Financial Advisor: Jeff White, Columbia Capital Management, LLC 



m. Fee: $23,984.00 

02/27/13 
a. 	 Issue: Missouri Housing Development Commission Multifamily Housing 

RevenueBonds 
b. 	 Purpose of Issue: The Offered Bonds will provide funds to finance a FHA-

insured Risk-Share Mortgage Loan for a Project designed for occupancy by 
persons of low and moderate income. 

c. 	 Type of Issue: Housing 
d. Date of Issue: 02/27/13 
e. 	Size of Issue, Reoffering Yields and term of Bonds: $6,555,000 32 years 

Housing Bonds are typically sold based on coupon and price and not on Yield: 

Reoffering Yields 
Maturity 
10/01/2014 

07/01/2015 

07/01/2016 

07/01/2017 

07/01/2018 

07/01/2019 

07/01/2020 

07/01/2021 

07/01/2022 

07/01/2023 

07/01/2028 

07/01/1933 

07/01/1937 

01/01/1945 


Coupon Price 
2.0000% 102.218% 

0.7500% 100.000% 

1.0000% 100.000% 

1.1000% 99.788% 

1.4000% 99.743% 

1.7000% 99.700% 

2.0000% 100.000% 

2.2000% 99.243% 

2.5000% 99.587% 

2.6500% 99.103% 

3.1000% 99.031% 

3.4000% 98.837% 

3.6000% 98.717% 

3.7500% 98.350% 


f. Manner in which sold: Negotiated 
g. If competitive, the number of bids: 
h. Credit rating: AA 
i. True Interest Costs: 3.23%)UW Takedown: 0.7608% 
j. Underwriter: Stifel, Nicolaus & Company, Incorporated St. Louis, 

Missouri/George K. Baum & Company 
k. Bond Counsel: Gilmore & Bell, P.C., Kansas City, Missouri 
1. 	 Financial Advisor: Dennis Lloyd, Columbia Capital Management, LLC 
m. Fee: $10,000.00 

01/30/13 
a. 	 Issue: Missouri Housing Development Commission Taxable Single Family 

Mortgage Revenue Refunding Bonds 



b. 	 Purpose of Issue: The 2013B Bonds are being issued to refund and replace, in 
whole, the Commission's Outstanding Single Family Mortgage Revenue Bonds 
(Special Homeownership Loan Program), 2009 Series E-3 (Program Bonds) 
(Non-AMT) (the "2009E-3 Program Bonds"). 

c. 	 Type of Issue: Housing 
d. Date of Issue: 01/30/13 
e. Size of Issue, Reoffering Yields and term of Bonds: $54,010,000 28 years 

Housing Bonds are typically sold based on coupon and price and not on Yield: 

Reoffering Yields 
Maturity Coupon Price 
11/01/1941 2.6500% 100.000% 

f. 
g. 
h. 
i. 
j. 

k. 

Manner in which sold: Negotiated 
If competitive, the number of bids: 
Credit rating: AA+ 
True Interest Costs: 2.66%)UW Takedown: 0.718% 
Underwriter: George K. Baum & Company, Stifel, Nicolaus & Company, 
Incorporated, Edward D. Jones & Co., L.P., Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Raymond James & Associates, Inc., Stern Brothers & Co., RBC 
Capital Markets, LLC and U M B  Bank, N.A. (collectively, the "Underwriters") 
Bond Counsel: Gilmore & Bell, P.C., Kansas City, Missouri / Hardwick Law Firm, 
LLC, Kansas City, Missouri, Co-Bond Counsel. 

1. 	 Financial Advisor: Dennis Lloyd, Columbia Capital Management, LLC 
m. Fee: $32,252.50 

01/30/13 
a. 	Issue: Missouri Housing Development Commission Taxable Single Family 

Mortgage Revenue Refunding Bonds 
b. 	 Purpose of Issue: The 2013A Bonds are being issued to refund and replace, in 

whole, the Commission's Outstanding Single Family Mortgage Revenue Bonds 
(Special Homeownership Loan Program), 2009 Series E-1 (Program Bonds) 
(Non-AMT) (the "2009E-1 Program Bonds") 

c. 	 Type of Issue: Housing 
d. 	Date of Issue: 01/30/13 
e. 	 Size of Issue, Reoffering Yields and term of Bonds: $45,220,000 27 years 

Housing Bonds are typically sold based on coupon and price and not on Yield: 

Reoffering Yields 
Maturity Coupon price 
11/01/1940 2.6500% 100.000% 


f. 	 Manner in which sold: Negotiated 
g. 	 If competitive, the number of bids: 
h. 	Credit rating: AA+ 



i. 	 True Interest Costs: 2.66%)UW Takedown: 0.735% 
j. 	 Underwriter: George K. Baum & Company, Stifel, Nicolaus & Company, 

Incorporated, Edward D. Jones & Co., L.P., Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Raymond James & Associates, Inc., Stern Brothers & Co., RBC 
Capital Markets, LLC and UMB Bank, N.A. (collectively, the "Underwriters") 

k. Bond Counsel: Gilmore & Bell, P.C., Kansas City, Missouri / Hardwick Law Firm, 
LLC, Kansas City, Missouri, Co-Bond Counsel 

1. 	 Financial Advisor: Dennis Lloyd, Columbia Capital Management, LLC 
m. Fee: $28,860.00 

12/13/12 
a. 	Issue: City of Columbia, Missouri Special Obligation Refunding Bonds (Electric) 
b. 	Purpose of Issue: i) advance refund the City's Special Obligation Electric Utility 

Improvement Bonds, Series 2006C, outstanding in the principal amount of 
$38,535,000 (the "Refunded Bonds") and ii) pay costs of issuance. 

c. 	 Type of Issue: Utility Revenue 
d. Date of Issue: 12/13/12 
e. 	Size of Issue, Reoffering Yields and term of Bonds: $39,955,000 20 years 

ReofferingYields 
Maturity Coupon Yield 
09/01/2013 4.000% 0.350% 
09/01/2014 4.000% 0.450% 
09/01/2015 4.000% 0.620% 
09/01/2016 4.000% 0.770% 
09/01/2017 4.000% 0.940% 
09/01/2018 4.000% 1.060% 
09/01/2019 4.000% 1.240% 
09/01/2020 4.000% 1.480% 
09/01/2021 4.000% 1.730% 
09/01/2022 2.000% 2.020% 
09/01/2023 2.000% 2.130% 
09/01/2024 2.125% 2.230% 
09/01/2025 2.250% 2.330% 
09/01/2026 2.375% 2.440% 
09/01/2027 3.000% 2.550% 
08/31/2028 3.000% 2.610% 
08/31/2029 3.000% 2.670% 
08/31/2030 3.OOO% 2.730% 
081311203 1 3.000% 2.790% 
08/30/2032 3.000% 2.850% 

f. Manner in which sold: Competitive 



g. 	 If competitive, the number of bids: 7 
h. 	 Credit rating: AA AA 
i. 	 True Interest Costs: 2.53%)UW Takedown: 0.8713% 
j. 	 Underwriter: Bank of America Merrill Lynch 
k. 	 Bond Counsel: Thompson Coburn LLP St. Louis, Missouri 
1. 	 Financial Advisor: Stifel, Nicolaus & Company, Incorporated St. Louis, 

Missouri/Jeff White, Columbia Capital Management, LLC 
m. Fee: $15,613.75 

12/06/12 
a. 	 Issue: Missouri Development Finance Board Infrastructure Facilities Refunding 

Revenue Bonds 
b. 	 Purpose of Issue: The Series 2012A Bonds are being issued as Additional Bonds 

under the Indenture to advance refund the Series 2004A Bonds maturing in the 
years 2013 and thereafter. 

c. 	 Type of Issue: TIF 
d. Date of Issue: 12/06/12 
e. 	 Size of Issue, Reoffering Yields and term of Bonds: $33,515,000 15  years 

Reoffering Yields 
Maturity Coupon Yield 
12/01/2013 3.000% 0.820% 
12/01/2014 3.000% 1.080% 
12/01/2015 3.000% 1.370% 
11/30/2016 3.000% 1.570% 
11/30/2017 3.000% 1.790% 
11/30/2018 4.000% 2.000% 
11/30/2019 4.000% 2.280% 
11/29/2020 4.000% 2.590% 
11/29/2021 3.000% 3.190% 
11/29/202 2 3.000% 3.190% 
11/29/2023 3.000% 3.190% 
11/28/2024 3.310% 3.310% 
11/28/2025 3.250% 3.500% 
11/28/2026 3.250% 3.500% 
11/28/2027 3.250% 3.500% 

f. Manner in which sold: Negotiated 
g. If competitive, the number of bids: 
h. Credit rating: A 
i. True Interest Costs: 3.05%, UW Takedown: 5.0000% 
j. Underwriter: Piper Jaffray & Co. 
k. Bond Counsel: Gilmore & Bell, P.C., Kansas City, Missouri 
1. Financial Advisor: Kelsi Spurgeon, Columbia Capital Management, LLC 



m. Fee: $55,795.00 

12/06/12 

a. Issue: St. Louis County, Missouri General Obligation Bonds 
b. Purpose of Issue: (1)finance a portion of the costs of acquiring a site and 

constructing, renovating, improving and equipping court facilities and related 
improvements, including a new family court building for the County (the 
"Project"); (2)refund the County's General Obligation Refunding Bonds, Series 
1998 (the "Refunded Bonds) 

c. Type of Issue: GO 
d. Date of Issue: 12/06/12 
e. Size of Issue, Reoffering Yields and term of Bonds: $63,340,000 19years 

ReofferingYields 
Maturity Coupon Yield 
02/01/2014 0.34% 0.340!% 
02/01/2015 0.4306A 0.4306A 
02/01/2015 0.500% 0.500% 
02/01/2016 0.53Wo 0.530% 
02/01/2016 0.600% 0.60W 
02/01/2017 0.700% 0.700% 
02/01/2017 0.710% 0.710% 
02/01/2018 0.930% 0.930% 
02/01/2013 0.990% 0.990% 
02/01/2019 1.160% 1.160% 
02/01/2020 1.380% 1.380% 
02/01/202 1 1.570% 1.570% 
02/01/2022 1.690% 1.690% 
02/01/2023 1.820% 1.820% 
02/01/2024 1.92096 1.920% 
02/01/2025 2.020% 2.020% 
02/01/2026 2.110% 2.110% 
02/01/2027 2.190% 2.19W 
02/01/2028 2.260% 2.260% 
02/01/2029 2.330% 2.330% 
02/01/2030 2.400% 2.400% 
02/01/2031 2.470% 2.470% 
02/01/2032 2.540% 2.540% 

f. Manner in which sold: Competitive 
g. If competitive, the number of bids: 9 
h. Credit rating: AAA Aaa 
i. True Interest Costs: 2.33%)UW Takedown: 0.7500% 
j. Underwriter: Hutchinson Shockey Erley & Co. Chicago, Illinois 



k. 	Bond Counsel: Thompson Coburn LLP St. Louis, Missouri 
1. 	 Financial Advisor: Jeff White, Columbia Capital Management, LLC 
m. Fee: $26,668.00 

11/07/12 
a. 	Issue: Missouri Housing Development Commission Taxable Multifamily Housing 

RevenueBonds 
b. 	Purpose of Issue: The Offered Bonds are being issued by the Commission to 

provide moneys to refund the Commission's 2000 Series 1Bonds, 2001 Series 
1A Bonds, 2001 Series 2A Bonds, 2002 Series 1Bonds, 2002 Series 2 Bonds and 
2002 Series 4 Bonds (collectively, the "Refunded Bonds") previously issued 
pursuant to various resolutions of the Commission, the proceeds of which were 
used to finance 19 FHA-insured Mortgage Loans for the 19 Projects described in 
Appendix C hereto. The mortgage loans financed under the Indenture are 
referred to herein as the "Mortgage Loans." 

c. 	 Type of Issue: Housing 
d. Date of Issue: 11/07/12 
e. 	Size of Issue, Reoffering Yields and term of Bonds: $42,740,000 10 years 

Housing Bonds are typically sold based on coupon and price and not on Yield: 

Reoffering Yields 
Maturity Coupon Price 
01/01/2013 0.400 100.00% 
07/01/2013 0.500 100.00% 
01/01/2014 0.600 100.00% 
07/01/2014 0.700 100.00% 
01/01/2015 0.800 100.00% 
07/01/2015 0.900 100.00% 
01/01/2016 1.100 100.00% 
07/01/2016 1.200 100.00% 
01/01/2016 1.350 100.00% 
07/01/2017 1.450 100.00% 
01/01/2017 1.700 100.00% 
07/01/2018 1.875 100.00% 
01/01/2018 2.050 100.00% 
07/01/2019 2.200 100.00% 
01/01/2019 2.400 100.00% 
07/01/2020 2.550 100.00% 
01/01/2020 2.650 100.00% 
07/01/2021 2.750 100.00% 
01/01/2021 2.850 100.00% 
07/01/2022 2.900 100.00% 

f. Manner in which sold: Negotiated 



g. 	 If competitive, the number of bids: 
h. Credit rating: AA 
i. 	 True Interest Costs: 3.65%)UW Takedown: 0.7324% 
j. 	 Underwriter: Stifel, Nicolaus & Company, Incorporated, George K. Baum & 

Company, Edward D. Jones & Co., L.P., Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Morgan Keegan & Company, Inc., Stern Brothers & Co., RBC Capital 
Markets, LLC and UMB Bank, N.A. (collectively, the "Underwriters") 

k. Bond Counsel: Gilmore & Bell, P.C. and the Hardwick Law Firm LLC, Co-Bond 
Counsel 

1. 	 Financial Advisor: Dennis Lloyd, Columbia Capital Management, LLC 
m. Fee: $25,120.00 

09/27/12 
a. 	Issue: State of Missouri State Water Pollution Control Fourth State Bldg 

Stormwater Control 
b. 	 Purpose of Issue: The proceeds of the Bonds will be used to (i) currently refund 

all outstanding Board of Fund Commissioners Water Pollution Control General 
Obligation Bonds, Series A 2002 (the "Water Pollution Control Series A 2002 
Bonds"], Board of Fund Commissioners State Water Pollution Control General 
Obligation Refunding Bonds, Series B 2002 (the "Water Pollution Control Series 
B 2002 Bonds"], and Board of Fund Commissioners Fourth State Building 
General Obligation Refunding Bonds, Series A 2002 (the "Fourth State Building 
Series A 2002 Bonds", and together with the Water Pollution Control Series A 
2002 Bonds and Water Pollution Control Series B 2002 Bonds, the "Refunded 
Bonds"] and to (ii] pay certain costs related to the issuance of the Bonds. 

c. 	 Type of Issue: GO 
d. Date of Issue: 09/27/12 
e. 	Size of Issue, Reoffering Yields and term of Bonds: $162,855,000 9 years 

Reoffering Yields 
Maturity Coupon Yield 
10/01/2013 3.000% 0.200% 
10/01/2014 4.000% 0.290% 
10/01/2015 4.000% 0.370% 
10/01/2016 4.000% 0.480% 
10/01/2017 4.000% 0.700% 
10/01/2018 4.000% 0.950% 
10/01/2019 3.000% 1.270% 
10/01/2020 2.000% 1.490% 
10/01/202 1 2.000% 1.710% 

f. Manner in which sold: Competitive 
g. If competitive, the number of bids: 8 
h. Credit rating: Aaa AAA 
i. True Interest Costs: 0.81%)UW Takedown: 0.1110% 



j. 	 Underwriter:Merrill Lynch, Pierce, Fenner and Smith, Inc. 
k. Bond Counsel: GILMORE & BELL, P.C. Kansas City, Missouri/Fields & Brown, 

LLC Kansas City, Missouri 
1. 	 Financial Advisor: Kelsi Spurgeon, Columbia Capital Management, LLC 
m. Fee: $49,500.00 

09/12/12 
a. 	Issue: St. Louis County, Missouri Taxable Special Obligation Bonds (Meramec 

Buildings Replacement Project) 
b. Purpose of Issue: (1) finance the acquisition, leasing, construction, improving 

and equipping of office space, the relocation of the County's data center and 
telecommunications network, the demolition of the County's buildings located at 
111 and 121 Meramec Avenue and other costs relating to the temporary or  
permanent relocation of County employees and offices in connection with the 
construction or renovation of courts facilities for the County, together with other 
equipment, capital improvements and capital expenditures by the County (the 
"Project") and (2) pay costs and expenses incident to the issuance of the Bonds. 

c. 	 Type of Issue: Revenue 
d. Date of Issue: 09/12/12 
e. 	Size of Issue, Reoffering Yields and term of Bonds: $17,375,000 12/15 years 

Reoffering Yields 

Maturity Coupon Yield 

12/01/2023 3.000% 3.040% 

12/01/2024 3.000% 3.100% 


f. 	 Manner in which sold: Competitive 
g. 	If competitive, the number of bids: 313 
h. Credit rating: Aal AA+ 
i. 	 True Interest Costs: 3.16%)UW Takedown: 1.6450% 
j. 	 Underwriter: Raymond James & Associates, Inc. Memphis, TennesseelRobert 

W. Baird & Co. Incorporated Red Bank, New Jersey 
k. Bond Counsel: Thompson Coburn LLP St. Louis, Missouri 
1. 	 Financial Advisor: Jeff White, Columbia Capital Management, LLC 
m. Fee: $38,950.00 

08/30/12 
a. 	 Issue: St. Louis County, Missouri (MDFB) 
b. Purpose of Issue: The Series 2012 Bonds are being issued to refund the 

Missouri Development Finance Board Taxable St. Louis Cardinals Ballpark 
Project Bonds (St. Louis County, Missouri - Annual Appropriation), Series 2003 
(the "Series 2003 Bonds"), outstanding in the principal amount of $43,875,000, 
which Series 2003 Bonds financed a portion of the costs of planning, design, 
acquisition, construction and equipping of a new ballpark to serve as the home 



of the St. Louis Cardinals baseball team in the City of St. Louis, Missouri and to 
replace the then-existing Busch Stadium. 

c. 	 Type of Issue: Revenue 
d. Date of Issue: 08/30/12 
e. 	 Size of Issue, Reoffering Yields and term of Bonds: $48,230,000 1 6  years 

Reoffering Yields 
Maturity Coupon Yield 
11/01/2015 1.250% 1.250% 
11/01/2016 1.500% 1.500% 
11/01/2017 1.750% 1.750% 
11/01/2018 2.070% 2.070% 
11/01/2019 2.320% 2.320% 
11/01/2020 2.550% 2.550% 
11/01/2021 2.790% 2.790% 
11/01/2022 2.990% 2.990% 
11/01/2023 3.140% 3.140% 
11/01/2024 3.290% 3.290% 
11/01/2025 3.460% 3.460% 
11/01/2026 3.620% 3.620% 
11/01/2027 3.740% 3.740% 
11/01/2028 3.840% 3.840% 
11/02/2033 4.240% 4.240% 

f. 	 Manner in which sold: Negotiated 
g. 	 If competitive, the number of bids: 
h. 	 Credit rating: Aa2 AA+ 
i. 	 True Interest Costs: 3.80%, UW Takedown: 0.6138% 
j. 	 Underwriter: Stifel, Nicolaus & Company, Incorporated St. Louis, Missouri 
k. 	 Bond Counsel: Gilmore & Bell, P.C. Kansas City, Missouri 
1. 	 Financial Advisor: Jeff White, Columbia Capital Management, LLC 
m. Fee: $35,292.00 

08/14/12 

a. 	 Issue: St. Louis County, Missouri Special Obligation Notes (General Fund Tax 

Anticipation) 
b. 	 Purpose of Issue: (i) pay and discharge the expenses and obligations properly 

payable from the General Fund of the County in the County's fiscal year ending 
December 31, 2012, and (ii) pay the costs and expenses incident to the issuance 
of the Notes. 

c. 	 Type of Issue: Temp 
d. 	 Date of Issue: 08/14/12 
e. 	Size of Issue, Reoffering Yields and term of Bonds: $19,315,000 1year 



Reoffering Yields 
Maturity Coupon Yield 
08/01/2013 2.000% 0.191% 


f. 	 Manner in which sold: Competitive 
g. 	 If competitive, the number of bids: 4 
h. 	 Credit rating: 
i. 	 True Interest Costs: 0.19%)UW Takedown: 0.0010% 
j. 	 Underwriter: Morgan Stanley & Co. LLC New York, New York 
k. 	Bond Counsel: Thompson Coburn LLP St. Louis, Missouri 
1. 	 Financial Advisor: Jeff White, Columbia Capital Management, LLC 
m. Fee: $25,657.50 

08/10/12 

a. 	 Issue: State of Missouri Board of Public Buildings Special Obligation Refunding 

Bonds 
b. 	 Purpose of Issue: The proceeds received from the sale of the Bonds will provide 

funds to (i) refund a portion of the outstanding Board of Public Buildings Series 
A 2003 Bonds (the "Series A 2003 Bonds") for economic savings, and (ii) pay 
certain costs related to the of issuance of the Bonds. 

c. 	 Type of Issue: Lease-Rev 
d. Date of Issue: 08/10/12 
e. 	 Size of Issue, Reoffering Yields and term of Bonds: $278,835,000 1 6  years 

Reoffering Yields 
Maturity Coupon Yield 
10/01/2014 4.000% 0.380% 
10/01/2015 4.000% 0.470% 
10/01/2016 5.000% 0.630% 
10/01/2017 5.000% 0.830% 
10/01/2018 5.000% 1.030% 
10/01/2019 5.000% 1.270% 
10/01/2020 5.000% 1.490% 
10/01/2021 5.000% 1.700% 
10/01/202 2 2.000% 2.110% 
10/01/2023 4.000% 2.090% 
10/01/2024 2.500% 2.600% 
10/01/2025 2.500% 2.650% 
10/01/2026 3.000% 2.800% 
10/01/2027 3.000% 2.950% 
10/01/2028 3.000% 3.000% 

f. Manner in which sold: Competitive 
g. If competitive, the number of bids: 4 
h. Credit rating: Aaa AAA 
i. True Interest Costs: 2.35%, UW Takedown: 0.8040% 



j. 	 Underwriter: Wells Fargo Bank, N.A. 
k. 	Bond Counsel: Gilmore & Bell, P.C. Kansas City, Missouri/Fields & Brown, LLC 

Kansas City, Missouri 
1. 	 Financial Advisor: Kelsi Spurgeon, Columbia Capital Management, LLC 
m. Fee: $59,500.00 

06/12/12 

a. 	 Issue: St. Louis County, Missouri Special Obligation Bonds (Capital Projects) 
b. 	 Purpose of Issue: (1) finance the costs of certain capital projects within the 

County (the "Project") and (2) pay costs and expenses incident to the issuance of 
the Bonds. 

c. 	 Type of Issue: Revenue 
d. Date of Issue: 06/12/12 
e. 	 Size of Issue, Reoffering Yields and term of Bonds: $4,155,000 2 1  years 

Reoffering Yields 
Maturity Coupon Yield 
12/01/2012 2.000% 0.350% 
12/01/2013 2.000% 0.500% 
12/01/2014 2.000% 0.600% 
12/01/2015 2.000% 0.730% 
12/01/2016 2.OOO% 0.850% 
12/01/2017 2.000% 1.100% 
12/01/2018 2.000% 1.350% 
12/01/2019 2.000% 1.600% 
12/01/2020 2.000% 1.850% 
12/01/2021 2.000% 2.050% 
12/01/2022 2.200% 2.250% 
12/01/2027 3.000% 3.000% 
12/01/2028 3.000% 3.050% 
12/01/2029 3.100% 3.100% 
12/01/2030 3.150% 3.170% 
12/01/2031 3.200% 3.250% 
12/01/2032 3.250% 3.290% 
12/01/2033 3.300% 3.340% 

f. Manner in which sold: Competitive 
g. If competitive, the number of bids: 3 
h. Credit rating: Aal  AA+ 
i. True Interest Costs: 2.45%, UW Takedown: 0.9700% 
j. Underwriter: Stifel, Nicolaus & Company, Incorporated St. Louis, Missouri 
k. Bond Counsel: Thompson Coburn LLP St. Louis, Missouri 
1. Financial Advisor: Jeff White, Columbia Capital Management, LLC 

A-14 



m. Fee: $17,662.00 
05/21/12 

a. 	Issuer: City of Columbia, Missouri Special Obligation Refunding Bonds (Sewer) 
b. 	 Purpose of Issue: i) refund prior to maturity the City's Special Obligation 

Electric Utility Improvement Bonds, Series 2008A, outstanding in the principal 
amount of $21,465,000 (the "Prior Series 2008A Obligations); ii) make a deposit 
to the Series 2012D Debt Service Reserve Account; and iii) pay costs of issuance. 

c. 	 Type of Issue: Revenue 
d. 	 Date of Issue: 05/21/12 
e. 	 Size of Issue, Reoffering Yields and term of Bonds: $25,400,000 2 1  years 

Reofferinn Yields 
Maturity Coupon Yield 

10/01/2012 2.000% 0.300% 
10/01/2013 2.000% 0,4000? 
10/01/2014 3.000% 0.580% 
10/01/2015 4.00096 0.830% 
10/01/2016 4.000% 0.990% 
10/01/2017 4.000% 1.190% 
10/01/2018 5.000% 1.3900' 
10/01/2019 5.000% 1.590% 
lO/Ol/2020 4.000% 1.830% 
10/01/2021 3.000% 2.110% 
10/01/2022 4.000% 2.320% 
10/01/2023 4.000% 2.500% 
10/01/2024 3.000% 2.850% 
lO/Ol/2025 3.000% 3.000% 
10/01/2026 3.000% 3.100% 
10/01/2027 3.000% 3.165% 
lO/O l/ZOZ8 3.250% 3.250% 
lO/Ol/2029 3.250% 3.326% 
10/01/2030 3.250% 3.380% 
10/01/2031 3.375% 3.446% 
10/01/2032 3.500% 3.500% 
10/01/2033 3.500% 3.550% 

f. Manner in which sold: Competitive 
g. If competitive, the number of bids: 8 
h. Credit rating: AA AA 
i. True Interest Costs: 3.016%, UW Takedown: 0.8700% 
j. 	 Underwriter: Wells Fargo Bank, N.A. 
k. 	 Bond Counsel: Thompson Coburn LLP St. Louis, Missouri 
1. 	 Financial Advisor: Stifel, Nicolaus & Company, Incorporated St. Louis, 

Missouri/Jeff White, Columbia Capital Management, LLC 



m. Fee: 	$16,090.00 
05/21/12 

a. 	 Issue: City of Columbia, Missouri Special Obligation Refunding Bonds (Solid 
Waste) 

b. 	 Purpose of Issue: i) currently refund the City's Special Obligation Capital 
Improvement Bonds, Series 2001B, outstanding in the principal amount of 
$2,630,000 (the "Prior Series 2001B Obligations); and ii) pay costs of issuance. 

c. 	 Type of Issue: Revenue 
d. Date of Issue: 05/21/12 
e. 	 Size of Issue, Reoffering Yields and term of Bonds: $2,650,000 9 years 

ReofferingYields 
Maturity Coupon Yield 
02/01/2013 2.000% 0.450% 
02/01/2014 2.000% 0.550% 
02/01/2015 2.000% 0.650% 
02/01/2016 2.000% 0.850% 
02/01/2017 2.000% 1.100% 
02/01/2018 2.000% 1.300% 
02/01/2019 2.000% 1.560% 
02/01/2020 2.000% 1.800% 
02/01/2021 2.000% 2.050% 

f. Manner in which sold: Competitive 
g. If competitive, the number of bids: 3 
h. Credit rating: AA AA 
i. 	 True Interest Costs: 1 .69%~~UW Takedown: 1.0260% 
j. 	 Underwriter: Robert W. Baird & Co. 
k. 	 Bond Counsel: Thompson Coburn LLP St. Louis, Missouri 
1. 	 Financial Advisor: Stifel, Nicolaus & Company, Incorporated St. Louis, 

Missouri/Jeff White, Columbia Capital Management, LLC 
m. 	Fee: included with above issue 

05/21/12 
a. 	 Issue: City of Columbia, Missouri Special Obligation Refunding Bonds (Electric) 
b. 	 Purpose of Issue: i) currently refund the City's Special Obligation Capital 

Improvement Bonds, Series 2001A, outstanding in the principal amount of 
$1,525,000 (the "Prior Series 2001A Obligations); ii) make a deposit to the Series 
2012B Debt Service Reserve Account; and iii) pay costs of issuance. 

c. 	 Type of Issue: Revenue 
d. 	Date of Issue: 05/21/12 
e. 	 Size of Issue, Reoffering Yields and term of Bonds: $1,465,000 8years 



Reoffering Yields 
Maturity Coupon Yield 
10/01/2012 2.000% 0.300% 
10/01/2013 2.000% 0.450% 
10/01/2014 2.000% 0.550% 
10/01/2015 2.000% 0.650% 
10/01/2016 2.000% 0.850% 
10/01/2017 2.000% 1.100% 
10/01/2018 2.000% 1.300% 
10/01/2019 2.000% 1.560% 
10/01/2020 2.000% 1.800% 

f. 	 Manner in which sold: Competitive 
g. 	 If competitive, the number of bids: 2 
h. Credit rating: AA AA 
i. 	 True Interest Costs: 1.61%,UW Takedown: 1.4960% 
j. 	 Underwriter: Robert W. Baird & Co. 
k. 	 Bond Counsel: Thompson Coburn LLP St. Louis, Missouri 
1. 	 Financial Advisor: Stifel, Nicolaus & Company, Incorporated St. Louis, 

Missouri/Jeff White, Columbia Capital Management, LLC 
m. Fee: included with above issue 

03/29/12 
a. 	 Issue: City of Columbia, Missouri Sewerage System Revenue Bonds 
b. 	 Purpose of Issue: i) providing funds to acquire, construct and equip extensions, 

improvements, additions and enlargements of the City's Sewer System (the 
"Sewer Project"); ii) making a deposit to the Debt Service Reserve Account; and 
iii) paying costs and expenses incident to the issuance of the Bonds. 

c. 	 Type of Issue: Utility Revenue 
d. Date of Issue: 03/29/12 
e. 	 Size of Issue, Reoffering Yields and term of Bonds: $9,365,000 24 years 

[Continued on following page] 



ReofferingYields 
Maturity Coupon Yield 

10/01/2012 0.350% 0.350% 
10/01/2013 0.500% 0.500% 
10/01/2014 2.000% 0.600% 
10/01/2015 2.000% 0.80096 
10/01/2016 2.00W 1.000% 
10/01/2017 1.200% 1.200% 
10/01/2018 2.000% 1.60CWo 
10/01/2019 2.000% 1.900% 
10/01/2020 2.125% 2.150% 
10/01/202 1 3.000% 2.350% 
10/01/202 2 2.500% 2.550% 
10/01/2023 2.750% 2.80096 
10/01/2024 3.000% 3.00W 
10/01/2025 3,00096 3.100% 
10/01/2026 3.125% 3.200% 
10/01/202 7 3.250% 3.300% 
10/01/2028 3.300% 3.375% 
10/01/2029 3.375% 3.450% 
10/01/2030 3.500% 3.500% 
10/01/203 1 3.500% 3.55w 
10/01/2032 3.5004Q 3.600% 
10/01/2033 3.625% 3.650% 
10/01/2034 3.625% 3,700% 
10/01/2035 3.700% 3.740% 
10/01/2036 3.750% 3.78096 

f. 	 Manner in which sold: Competitive 
g. 	 If competitive, the number of bids: 3 
h. 	Credit rating: AA 
i. 	 True Interest Costs: 3.38%, UW Takedown:1.8990% 
j. 	 Underwriter: Edward D. Jones & Co. L.P. 
k. 	 Bond Counsel: Thompson Coburn LLP St. Louis, Missouri 
1. 	 Financial Advisor: Stifel, Nicolaus & Company, Incorporated St. Louis, 

MissourilJeff White, Columbia Capital Management, LLC 
m. Fee: $7,182.50 

03/08/12 
a. 	 Issue: City of Columbia, Missouri Taxable Special Obligation Bonds (Parking 

Project - Annual Appropriation) 



b. 	 Purpose of Issue: i) acquire, construct and equip extensions, improvements, 
additions and enlargements of the City's Parking Utility (the "Parking Project"); 
ii) make a deposit to the Debt Service Reserve Account; and iii) pay costs and 
expenses incident to the issuance of the Bonds. 

c. 	 Type of Issue: Lease-Rev 
d. Date of Issue: 03/08/12 
e. 	 Size of Issue, Reoffering Yields and term of Bonds: $8,925,000 5/15 years 

Reoffering Yields 
Maturity Coupon Yield 
03/01/2013 0.550% 0.550% 
03/01/2014 0.750% 0.750% 
03/01/2015 0.950% 0.950% 
03/01/2016 1.200% 1.200% 
03/01/2017 1.450% 1.450% 
03/01/2017 2.000% 1.000% 
03/01/2018 2.000% 1.350% 
03/01/2019 2.000% 1.600% 
03/01/2020 3.000% 1.900% 
03/01/2021 2.500% 2.140% 
03/01/2022 2.500% 2.336% 
03/01/2023 3.000% 2.583% 
03/01/2024 2.400% 2.550% 
03/01/2025 3.000% 2.769% 
03/01/2026 3.OOO% 2.845% 
03/01/2027 2.750% 2.850% 
03/01/2029 3.000% 3.000% 
03/01/1931 4.000% 3.489% 

f. Manner in which sold: Competitive 
g. If competitive, the number of bids: 213 
h. Credit rating: AA AA 
i. True Interest Costs: 2.85%, UW Takedown: 1.7321% 
j. 	 Underwriter: Robert W. Baird & Co. 
k. 	 Bond Counsel: Thompson Coburn LLP St. Louis, Missouri 
1. 	 Financial Advisor: Stifel, Nicolaus & Company, Incorporated St. Louis, 

Missouri/Jeff White, Columbia Capital Management, LLC 
m. Fee: $7,795.00 



APPENDIX B-Fee Proposal 

Describe your proposed fee structure for assigned individuals for General Capital Planning as defined in 
Section C of the RFP. 

Columbia proposes the following hourly rates for providing financial advisory services as it relates to General 
Capital Planning, as defined in Section C of the County's RFP. The team is amenable to negotiating a flat fee for 
project-based work with a finite scope of services. Columbia proposes a blended rate of $245 per hour in the event 
the County prefers to use that approach (rather than tracking hours by classification). 

Classification Hourly Rate 
PresidentlPrincipals $275 
Vice Presidents $225 
Analysts $180 
Administrative $80  

Describe your proposed fee structure for assigned individuals for Special Project Work as defined in Section D 
of the RFP. 

Columbia proposes the following hourly rates for providing financial advisory services as it relates to Special 
Project Work, as defined in Section D of the County's RFP. The team is amenable to negotiating a flat fee for project- 
based work with a finite scope of services. Columbia proposes a blended rate of $245 per hour in the event the 
County prefers to use that approach (rather than tracking hours by classification). 

Classification Hourly Rate 
PresidentlPrincipals $275 
Vice Presidents $225 
Analysts $180 
Administrative $ 8 0  



APPENDIX C-Signed Final Offer Form 



Boone County Purchasing 

-

613 E. Ash Street, Room 1 10 

Columbia, MO 6520 1 
Melinda Bobbitt, CPPB Phone: (573) 886-4391 
Director Fax: (573) 886-4390 

E-mail: mbobbitt@boonecountymo.org 

August 14,20 13 

Columbia Capital Municipal Advisors 
Attn: Jeff White, Principal 
6330 Lamar Avenue, Suite 200 
Overland Park, Kansas 66202 
E-mail: I *- + .  .<,- j - ~6- -d ,I b . + ~ >  

i,* [ 3  " , : c + k  ' \ t 18, > . f ' t  jr , . i $ t t  $ !  , % 

RE 	 Clarification and Best & Final Offer #I  to 30-OIAUG13 -Financial Advisor Sewices for 
the Boone County Treasurer 

Dear Mr. White: 

This letter shall constitute an official request by the County of Boone - Missouri to enter into 
competitive negotiations with your firm. 

Your firm has been selected for interview 

Date: Monday, August 26,2013 
Time: 2:00 p.m. -- 3:00 p.m. central time 
Location: Boone County Purchasing 

Boone County Annex 
613 E. Ash Street, Conference Room 
Columbia, MO 65201 

In addition, thc evaluation team would like for you to address the attached clarification questions 
in writing and also during your interview. Questions will be asked by our evaluation team 
throughout or at the end of your interview. If needed, we will have a laptop and projector 
available with hternet access. There will be five evaluation team members present plus Amy 
Robbins, Senior Buyer from the Purchasing Department (I am out of the office that week). 

The attached Clarification / Best and Final Offer Form includes any changes being made to the 
KFP as a result of this BAFO request. The Best and Final Offer Form must be completed, signed 
by an authorized representative of your organization, and returned with your detailed 
Clarification / Best and Final Offer response. 

As a result of this request for Clarification / Best and Final Offer # 1, you may now modify the 
pricing of your proposal and/or may change, add information, and/or modify any part of your 
proposal. Please understand that your response to this BAFO request may be your final 
opportunity to ensure that (1) all mandatory requirements of the RFP have been met, (2)all RFP 



requirements are adequately described since all areas of the proposal are subject to evaluation, 
and (3) this is your best offer, including a reduction or other changes to pricing. 

You are requested to respond to this BAFO by 4:00 p.m. August 22,2013 by e-mail to 
t I . . . ., j , 4 - , , - 1 , * l j l & r h  ykw 
written response to the evaluation team. 

You are reminded that pursuant to Section 6 10.021 RSMo, proposal documents including any 
best and final offer documents are considered closed records and shall not be divulged in any 
manner until after a contract is executed or all proposals are rejected. Furthermore, you and your 
agents (including subcontractors, employees, consultants, or anyone else acting on their behalf) 
must direct all questions or comments regarding the RFP, the evaluation, etc., to the buyer of 
record. Neither you nor your agents may contact any other County employee or evaluation 
committee member regarding any of these matters during the negotiation and evaluation process. 
Inappropriate contacts or release of information about your proposal response or BAFO are 
grounds for suspension and/or exclusion from specific procurements. 

If you have any questions regarding this Clarification / BAFO request, please call (573) 886-
4391 or e-mail ti - , ~ ~ r * ! t :,p.= . , 6 0 .  i - % ; B .  1sincerely appreciate your efforts in working -. t n Z  

with Boone County - Missouri to ensuie a thorough evaluation of your proposal. 

A 

-8 f ~ * .. ? * < *,> 

Melinda Bobbitt, CPPB 
Director of Purchasing 

ii . Evaluation Team 
Proposal File 

Attachments: Clarification / Best and Final Offer (BAFO) Form # 1 





Boone County Purchasing 

613 E. Ash Street, Room 110 

Columbia, MO 65201 
Melinda Eobbitt, CPPE Phone: (573) 886-439 1 
Director Fax: (573) 886-4390 

E-mail: mbobbitt@boonecountymo.org 

August 14,20 13 

Columbia Capital Municipal Advisors 
Attn: Jeff White, Principal 
6330 Lamar Avenue, Suite 200 
Overland Park, Kansas 66202 
E-mail: 	j\t I~ite2- coIumbracac~tai.cor:i 

' ~ ~ ~ L I ~ Z C O I I.iL- c~Iifmb~acar)itaj.c~~rn 

RE: 	 Clarification and Best & Final Offer #1 to 30-OlAUG13 -Financial Advisor Services for 
the Boone County Treasurer 

Dear Mr. White: 

This letter shall constitute an official request by the County of Boone - Missouri to enter into 
competitive negotiations with your firm. 

Your firm has been selected for interview. 

Date: 5Isnda:-. Augast 26.2013 

Time: 2:00 p.m. -3:0Qp.m. central time 

Location: Boone County Purchasing 

Boone County Annex 
6 13 E. Ash Street, Conference Room 
Columbia, MO 6520 1 

In addition, the evaluation team would like for you to address the attached clarification questions 
in writing and also during your interview. Questions will be asked by our evaluation team 
throughout or at the end of your interview. If needed, we will have a laptop and projector 
available with Internet access. There will be five evaluation team members present plus Amy 
Robbins, Senior Buyer from the Purchasing Department (I am out of the office that week). 

The attached Clarification / Best and Final Offer Form includes any changes being made to the 
RFP as a result of this BAFO request. The Best and Final Offer Form must be completed, signed 
by an authorized representative of your organization, and returned with your detailed 
Clarification / Best and Final Offer response. 

As a result of this request for Clarification / Best and Final Offer # 1, you may now modify the 
pricing of your proposal andor may change, add information, andor modify any part of your 
proposal. Please understand that your response to this BAFO request may be your final 
opportunity to ensure that (1) all mandatory requirements of the RFP have been met, (2) all RFP 



requirements are adequately described since all areas of the proposal are subject to evaluation, 
and (3) this is your best offer, including a reduction or other changes to pricing. 

You are requested to respond to this BAFO by 1:00 p.m. ,August 22,2013 by e-mail to 
mbobbitt 2 b o o n e c o u n ~ ~ m o . o ~ ~  Amy will distribute your and cc F. 

written response to the evaluation team. 


You are reminded that pursuant to Section 610.02 1 RSMo, proposal documents including any 
best and final offer documents are considered closed records and shall not be divulged in any 
manner until after a contract is executed or all proposals are rejected. Furthermore, you and your 
agents (including subcontractors, employees, consultants, or anyone else acting on their behalf) 
must direct all questions or comments regarding the RFP, the evaluation, etc., to the buyer of 
record. Neither you nor your agents may contact any other County employee or evaluation 
committee member regarding any of these matters during the negotiation and evaluation process. 
Inappropriate contacts or release of information about your proposal response or BAFO are 
grounds for suspension and/or exclusion from specific procurements. 

If you have any questions regarding this Clarification 1BAFO request, please call (573) 886-
4391 or e-mail Lfbobbitr Gbaonecount\rno.a~-z. I sincerely appreciate your efforts in working 
with Boone County - Missouri to ensure a thorough evaluation of your proposal. 

Sincerely, 

/&& /
/$4'*

/7 

Melinda Bobbitt, CPPB 
Director of Purchasing 

cc: 	 Evaluation Team 
Proposal File 

Attachments: Clarification 1Best and Final Offer (BAFO) Form # I  



BOONE COUNTY - MISSOURI 
PROPOSAL: 30-OIA UGI3 -Financial Advisor Services for the Boone County Treasurer 


CLARIFICATION / BEST AND FINAL OFFER FORM #1 


This Clarification 1BAFO is issued and incorporated into and made a part of the Request for 
Proposal Documents. Offeror is reminded that receipt of this BAFO must be acknowledged and 
submitted on or before 4:OO p.m. August 22,2013. 

CLARIFICATION -please provide a response to the following requests. 

1.1. Do you have a compliance department? Clarify your response to question 12 regarding 

legislation and regulatory factors that could impact the county. How do you monitor and 

communication this internally, and how would this be communicated to the County? 


1.2.All of the information requested in question 4.a -4.m was not provided. Please provide all 
of the requested information or an explanation as to why it is not available. 

1.3. Provide information on your involvement in a recent rating upgrade or new rating for an 
issuer for which you served as financial advisor. Describe the effectiveness of the Wichita State 
University credit rating example. 

1.4.Your response to question 10 discussed the availability of Bloomberg for monitoring pricing. 
Do you use other resources in addition to Bloomberg? 

1.5. What is your experience with serving as financial advisor for hospital bonds? If none, 

discuss your experience in providing financial advisor services for similar issues. 


1.6. What would qualify as an administrative fee? 

1.7. How would the County communicate with the lead in the engagement and how do you 

handle internal communication within the team? Provide full resumes for the primary advisors. 

Who will be the primary point of contact for the County? 


1.8. Provide a statement that you are authorized to do business in Missouri as required in 
question 1. 

In compliance with this BAFO request, the Offeror agrees to furnish the services requested and 
proposed and certifies he/she has read, understands, and agrees to all terms, conditions, and 
requirements of the RFP and this BAFO request and is authorized to contract on behalf of the 
firm. . 

Company Name: 

Address: 

Telephone: Fax: 

Federal Tax ID (or Social Security #): 

Print Name: Title: 
Signature: Date: 
E-mail: 



Boone County, Missouri 
Response to Request f'or Proposals For Financial Advisory Services 
For the Boone County Treasurer 
RFP #30-01AUG13 
August 2013 

COLUMBIA CAPITAL 
[X-lh; C;PA- rlZi S C D S  



Columbia Capital Management, LLC 
6330 Lamar Avenue 
Suite 200 
Overland Park, Kansas 66202 

Jeff White 
Principal 
jwhite@columbiacapital.com 
91 3.312.8077 

Kelsi Spurgeon 
Principal 
kspu:,"eon@c~!::rnbiacapita!.ccrn 
91 3.312.8055 

COLUMBIA CAPITAL 
V JP:,CIF,lL 

Columbia Capital is a municipal 
advisor, registered with the US 
Securities and Exchange 
Commission and the Municipal 
Securities Rulemaking Board. 
Columbia Capital provides advice as 
a fiduciary to its clients. 
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L-,, 1/E )6330 Lamar ,;r.wj!i 

COLUMBIA CAPITAL 
PJl+c'F,.- A,, 53": 

Suite 200 
Overland Park, Kansas 66202 

Jeff White, Principal 
913.312.8077 
jwhiteQcolumbiacapital.com 

July 30,201 3 

Ms. Melinda Bobbin, CPPB 
Director of Purchasing 
Boone County Purchasing Department 
6 13 E. Ash Street, Room 1 10 
Columbia, Missouri 6520 1 

Dear Ms. Bobbitt: 

Columbia Capital Management, LLC (;'Columbia") is pleased to present its response to the County of Boone, Missouri's 
("County") Request For Proposal For Financial Advisor Services For the Boone County Treasurer (;;RFPX). Since its inception in 
1996, Columbia has provided expert, independent financial advice to municipal bond issuers in Missouri and throughout the 
Midwest. With olx signifi cmt experience sen-ing issuers !n [fie region md our strong .how!cdge of the !oc2! mufiicipal mxket, 
Columbia looks forward to providing the County with comprehensive, prudent and expert advice. 

Columbia provides comprehensive Financial Advisory sen-ices and understands and commits to performance of the scope of 
services sought by- the County and outlined in its RFP. Among the advantages Columbia offers are: 

..in advisor with an established Missouri footprint. Since 2000, Columbia has provided advice on more than 300 transactions 
totaling over $9.0 billion in par for Missouri issuers. Representative local government clients include St. Louis County, the City 
of Columbia and the City of Branson. Other Missouri clients include the State of Missouri (Office of Administration), Missouri 
Housing Development Commission, and MetroBi-State Development Agency (St. Louis area mass transit). Columbia also 
maintains a broad-based practice, advising high-profile clients throughout Kansas, Illinois and Oklahoma. 

Innovative solutions. Proven results. We take pride in solx-ing our clients' problems with simple, straightforward and 
thoughtful solutions. Our results with clients large and small highlight the advantages we offer. By using a team approach to 
ensure seamless account coverage, Columbia tailors our services and approach to each client's individual financial needs. For the 
County, this means prudent, customized advice fashioned to address your needs as a unique issuer. 

A local, reputable market leader. Columbia is the largest independent Financial Advisor in the region. We staff each 
engagement with a team of advisors. The full breadth and abilities of our six Financial Advisory professionals are available to the 
County on an ongoing basis. Registered as a "municipal advisor" with the US Securities and Exchange Commission and 
Municipal Securities Rulemalung Board, Columbia provides a d ~ i c e  to its clients as their fiduciary-the highest standard of care 
under the law. 

We appreciate the opportunity to respond to the CounQ"9 RFP. We would be pleased to meet with you and your staff to present 
our qualifications and our staff team TI more depth. 

Resuectfullv submitted. 
coi MB CAPITAL MANAGEMENT, LLCv u  XkJ-


Kelsi spurgeonf 
Principal 



PROPOSAL 
IN 
BRIEF 

On-Point Experience 
Columbia brings to the County extensive experience providing financial advice 
to a variety of issuers within the State. The firm has advised on approximately 
220 transactions representing more than $9 billion in par issued for Missouri 
borrowers since 2000. These transactions cover a range of credits including 
general obligation, annual appropriation/lease-revenue, economic 
development (NID, TIF, TDD: CID), transportation, housing and water and 
sewer utility revenues. 

Fierce Independence and Depth of Experience 
Columbia Capital is a municipal advisor registered with the US Securities and 
Exchange Commission and the Municipal Securities Rulemaking Board. The 
firm is 100% employee-owned, and has no debt or ties to the underwriting 
community. We provide advice as our clients' fiduciary-the highest standard 
of care under the law. With 17 years of experience serving municipal bond 
issuers and borrowers, we have advised on more than 400 transactions 
representing $21 billion in total par. 

The Strength of a Team of Expert Advisors 
Columbia Capital maintains a staff of six full-time public finance professionals. 
Our clients have access to the full-depth of our team's expertise on every 
transaction. In addition to more than 80 years of cumulative public finance 
expertise, our advisors have backgrounds in law, investment management, 
public administration, and economics. The team assigned to the Authority is 
experienced, knowledgeable and focused on quality advice and outstanding 
client service. 

A Track Record of Success 
We are humbled by the trust our clients place in us every day and we work 
diligently to exceed their expectations. Our clients range from small 
communities to major state governments. Our past and present engagements 
in Missouri include advising for the State of Missouri, Missouri Housing 
Development Commission, Missouri Education and Health Facilities Authority, 
Missouri Development Finance Board. Missouri Highways and Transportation 
Commission, Metro Bi-State Development Agency, Kansas City Municipal 
Assistance Corporation, St. Louis Municipal Finance Corporation, St. Louis 
County, Southeast Missouri State University, Southwest Baptist University, 
and the Cities of Kansas City, St. Louis (Parking Division), Branson and 
Columbia. 

The Ability to Provide the Full-Range of Services Required 
by Today's Issuers 
In addition to its advice on financing transactions, Columbia Capital provides 
broad-based financial advisory and consulting services to its clients. Our 
expert advisors regularly assist our clients with capital plan development, 
complex financial modeling, economic development consulting, bond rating 
agency interface and ad hoc analytical project work. 
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SECTION F - INFORMATION REQUIRED FOR PROPOSAL 

I .  	 Provide a description ofyourfirm that includes the location of the firm3 headquarters and the ( 
o~pce which will serve Lhe Counw, jISrin ownership, the length of time your firm has been in 
business, the number of partners and associates, and an overview of services offered. Provide a 
statement that the firm is authorized to do business in the State of Missouri and indicate whether 
the firm is registered as a municipal advisor with the MSRB. 

Columbia Capital Management, LLC ("Columbia") is pleased to present its response to the County of 
Boone, Missouri's ("County") Request for Proposal for Financial Advisor Services for the Boone 
County Treasurer ("RFP"). Now more than ever, municipal bond issuers need financial advice that is 
independent, creative, in-depth and valuable to the issuer's important policy decisions. Issuers need 
a firm that can provide that financial advice in a responsive, high-quality way. Columbia Capital 
Management, LLC is that firm. Issuers large and small, from coast to coast, have relied upon 
Columbia as a strategic advisor for 1 7  years. We look forward to the opportunity to serve as the 
County's financial advisor. 

Columbia is positioned well to serve as the County's financial advisor. Among the advantages 

Columbia Capital offers are: 


An Advisor and a Neighbor. Columbia Capital, a Missouri Limited Liability Company, maintains 
offices in St. Louis (headquarters), Kansas City, and Chicago. Columbia will serve the County from 
i t s  largest office in Kansas City, which with six public finance professionals, is home to the largest 
independent financial advisory team in the region. 

Dennis Lloyd, President, founded the firm in St. Louis in 1996. In 2012, the firm broadened its 
ownership structure to include Kelsi Spurgeon and Jeff White, both of whom are long-time 
employees of CoIumbia. 

Established Regional Presence. Since the beginning of 2010, Columbia has advised Missouri 
issuers on bond and note borrowings totaling over $2.3 billion in par spanning more than 70 
transactions. Columbia currently serves a broad range of issuers throughout the State, including the 
State of Missouri Office of Administration; Missouri Housing Development Commission; Metro/Bi- 
State Development Agency (St. Louis); S t  Louis County; and the cities of Columbia and Branson. 

Unrivaled Service, Expertise. Unlike most firms, Columbia utilizes a true-team approach to 
providing financial advice-a strategy that affords our clients access to the expertise and insight of 



every advisor on staff. In addition to more than 80 years of cumulative public finance expertise, our 
advisors have backgrounds in law, investment management, public administration, and economics. 

Fierce Independence. Columbia is not an underwriter and has no ties to  the broker-dealer or 
underwriting community. Columbia provides absolutely independent financial advice to our 
clients-a topic federal regulators and lawmakers addressed through the Dodd-Frank Wall Street 
Reform and Consumer Protection Act of 2010. This act requires "municipaladvisors"to serve as 
a fiduciary to their clients-consistent with Columbia's practice since its inception. 
Additionally, the Municipal Securities Rulemaking Board's changes to i t s  Rule G-23, which took 
affect in November 2011, prohibit underwriting firms from serving as both an underwriter and 
municipal advisor on the same transaction. Columbia fully supports this change as a way to avoid 
the inherent conflict of interest that exists when a single firm performs both roles. Columbia is a 
registered municipal advisor with both the Municipal Securities Rulemaking Board and the U.S. 
Securities and Exchange Commission 

A s  the largest full-service financial advisor in the region, Columbia brings to the County extensive 
experience providing each of the services sought in the County's RFP. The services we routinely 
provide clients include, but are not limited to, the following: 

Financial Advice 
Fnancial planning(b~dgetsand CIP) 
Concept~a,plans of finance 
Fcancia1 mooe~ing 
Debt transaction management 
Cooroinatingthe professionalteam 

Economic Development 
Sustainable economic development 
Policy development and analysis 
Plan of finance development and cosVbenefi modeling 
Transaction management 
NMTC, TIF, TDD, CID, hllD. tax abatement, etc. 

Structured Investments 
Investment of bond proceeds 
Brokering of structured investments 
bidvault., Columbia's patented secure image bidding system 
Unwinds andterminations 

Cash Management 
Pol~cydevelo~mentano analysis 
Cash demand forecasting 
lnvestirg idle funds 
Portfolioacco~ntingand reporting 
Analyzing alternative investments 

Consulting 
Municipal finance consulting 
Solutions to complex problems 
General government consulting 
Project management 
Policy development and analysis 



2. 	 Provide the following volume data for which the firm served as Financial Advisor, broken out by 
years 2010, 2011 and 2012: (a) Dollar amount of issues in Missouri, and number of issues in 
Missouri, and (b) Dollar amount of issues nationally, and number of issues nationally. 

The volume data for each of Columbia's transactions for 2010-2012 is summarized in the following 
tables. As demonstrated, The State of Missouri is Columbia's primary market, comprising more than 
50% of the firm's combined par volume over the past three years. 

Period I Missouri Clients I All CPents I Missourias % 

Year Issues Par Issues Par Issues Par 

2010 31 745,653,000 	 1,3 15,028,000 46% 57%1 	 1 

3. 	 Provide biographies o f  the individuals who will be assigned to the County, relevant education, 1 
special training, and experience of each in local governments and hospital bond transactions. 
Describe anticipated division of duties among those assigned to the County, Provide the name, 
address, phone number and email address of thefirm's lead advisor for the County. 

Columbia brings to the County a team with a depth and breadth of experience not likely to be found 
with many other firms. Kelsi Spurgeon and Jeff White will serve as the County's primary advisors 
responsible for the day-to-day work related to the County's financial advisory needs, including 
coordinating transaction work and managing consulting and project work. Dennis Lloyd will also 
be actively involved on the County's account, providing additional oversight as  co-advisor. James 
Prichard and Khalen Dwyer will provide primary ana lpca l  support Resumes for each team 
member covering the County's account are provided below. 

Kelsi Spurgeon 	 Jeff White 
Principal Principal 
6330, Lamar Ave., Suite 200 6330, Lamar Ave., Suite 200 
Overland Park, KS 66202 Overland Park, KS 66202 
913.312.8055 913.312.8077 
kspurgeon@columbiacapital.com jwhite@columbiacapital.com 

Ms. Spurgeon joined Columbia Capital Management in 2004 and advises clients in both financial and investment 
advisory activities. Ms. Spurgeon has extensive experience in financial modeling and quantitative analysis. 

Ms. Spurgeon's financial advisory clients include the Department of Administration for the State of Missouri, City of 
Branson and Missouri Housing Development Commission. Ms. Spurgeon recently advised the State of Missouri on two 
large refunding transactions of State general obligation bonds producing more than $33.6 million in combined savings. 
Ms. Spurgeon developed the plan of finance for each transaction, identifying the opportunity for economic and budgetary 
savings, working with the State Department of Administration staff to obtain gubernatorial approval of the transactions, 
and subsequently advising on the successful pricing and closing of each transaction. Columbia serves as the State's on- 
going financial advisor, and is currently advising the state on a $70 million refunding transaction of its portion of the 
Regional Convention and Sports Complex Authority's Series A 2003 Bonds for the Edward Jones Dome in St. Louis. 



Ms. Spurgeon holds a B.S. in Business Administration in Economics from the University of South Dakota. Her 
undergraduate thesis consisted of creating a model capable of examining sub national tax structures and their impact on 
corporate returns. She presented this research at several national conferences. Ms. Spurgeon has completed one year 
of coursework toward a Ph.D. in Economics at the University of Kansas. 

Jeff White serves as Principal of Columbia Capital Management. Prior to joining Columbia Capital in 2001, Mr. White 
spent more than a decade as a local government management practitioner. 

Mr. White's financial advisory clients include several Missouri issuers including the Metro Bi-State Development Agency, 
St. Louis County and City of Columbia. Mr. White also brings to the City experience advising on multi-faceted financings 
for high-profile issuers. In late 201 1, Mr. White advised the Chicago Public Schools on a complex restructuring of a 
significant portion of its $1.2 billion variable rate debt portfolio. The scope of services for the engagement included a 
comprehensive review of the status of the portfolio; the development, release and tabulation of a request for proposals 
for letters of credit, remarketing agents and alternative variable rate structures; the delivery of a comprehensive set of 
recommendations; and, full-service financial advisory services to implement the recommendations. The finance plan 
resulted in the refunding of two series, the remarketing of one series, the renewal of letters of credit on two series, the 
replacement of the letter of credit on one series and the reassignment of an interest rate swap on one series of bonds. 
Mr. White advised CPS again in 2012 on a fixed-rate restructuring transaction to produce $1 00 million of budgetary relief 
over the next three fiscal years. This complex transaction refunded pieces of as many as 15 underlying bonds and 
involved both sophisticated modeling of the outcomes. as well as significant tax and financial analysis to minimize the 
issuance of taxable debt. 

Mr. White also serves as financial advisor to St. Louis County, Missouri, and has advised the County on over $120 million 
in financings year-to-date. Among these is the County's portion of the refunding of the Regional Convention and Sports 
Complex Authority's Series A 2003 Bonds for the Edward Jones Dome in St. Louis. 

Mr. White holds an A.B. in Political Science from the University of Michigan and a Master of Public Administration in Local 
Government Management from the Universrty of Kansas. 

Dennis Lloyd is founder and President of Columbia Capital Management. He began his career in the municipal finance 
industry in 1981. Since then he has executed a large variety of transactions, including single and multi-family housing 
bonds, refundings, restructurings, temporary notes, asset sales, variable rate demand bonds, grantor trusts, swaps and 
other derivative products. 

His accomplishments include serving as financial advisor on the highest rated unemployment bond issue nationwide: 
establishing the financing structure and bond covenants for the Crty of Topeka, Kansas, Water and Wastewater Utility 
System; implementing an updated indenture for the Kansas Turnpike Authority; restructuring the Parking Revenue Bond 
system for the Crty of St. Louis, Missouri; and developing several novel revenue bond structures for Kansas Development 
Finance Authority transactions. 

Mr. Lloyd has provided advice on complex transactions for a number of high-profile issuers, including: the Birmingham 
Water Works Board; City of Chicago; Illinois Department of Employment Securrty; the Kansas Development Finance 
Authorrty; the Kansas Turnpike Authority; the Missouri Housing Development Commission; the State of Missouri; Kansas 
City, Missouri: Topeka, Kansas; and St. Louis, Missouri. 

Mr. Lloyd is also an attorney and applies his legal background in providing financial advisory services to clients. Mr. Lloyd 
holds a B.S. in Economics and J.D. from the University of Kansas. 

James Prichard joined Columbia Capital in 2012 and serves as Vice President. Mr. Prichard previously worked in the 

State of Illinois' Office of Management and Budget's Capital Markets Group for five years, most recently as Manager of 




Capital Markets. During his tenure, Mr. Prichard was extensively involved in the issuance of nearly $27 billion of State 
debt offerings. His work with the State included the issuance of general obligation bonds, short-term certificates, revenue 
bonds, tobacco securitization bonds, Build America Bonds, and unemployment insurance bonds. He used his 
quantitative skills to build various financial models used by the State including debt affordabilrty models, a swap mark-to- 
market model, a GAS6 No. 53 derivative effectiveness model, and various other debt issuance and management models. 
In addition to his financial modeling, Mr. Prichard was extensively involved in investor outreach, including national road 
show presentations and bond rating agency meetings. He was also responsible for analyzing and drafting legislation and 
was involved in the State's budget preparation. Prior to his work for the State of Illinois, Mr. Prichard sewed as a 
Graduate Assistant for the Economics program at the University of Illinois. 

Mr. Prichard graduated Summa Cum Laude from Lee University with a B.S. in Business Administration. He holds an 
MBA from the University of Illinois. 

Mr. Dwyer joined Columbia Capital Management in 201 0 as a recent graduate from Pittsburg State University and serves 
as Assistant Vice President. 

Since joining Columbia, Mr. Dwyer has provided cashflow structuring advice and analytical and financial modeling 
services to numerous cities: state-level clients: and higher education institutions including: City of Topeka; City of 
Roeland Park; City of De Soto; the Kansas Development Finance Authority; the University of Kansas; Kansas State 
University; and Wichita State University. Mr. Dwyer also has substantial experience working with clients throughout the 
Midwest region, including the State of Missouri: the Kansas Turnpike Authority; the Illinois Toll Highway Authority; St. 
Louis County, Missouri; Chicago Public Schools; and East-West University (Chicago). 

Among his accomplishments, in 201 2 Mr. Dwyer served as analyst for the Kansas Turnpike Authority's Series 201 2A 
Refunding Bonds, in which Columbia advised the Authority to refund certain of its outstanding bonds to take advantage 
of historically low interest rates. Mr. Dwyer also sewed as analyst on one of the largest Qualified Energy Conservation 
Bond issues to date: Kansas Development Finance Authority's Series 2010U-1 Bonds. The financing raised funds for 
energy efficiency improvements across Kansas State Universrty's Manhattan, Kansas campus. Mr. Dwyer constructed 
in-house cash flow models to determine the most cost-effective amortization structure, and to configure the optimal 
structure around the complex and dynamic QECB subsidy. 

Mr. Dwyer was also recently tasked with leading the firm's debt management advisory role for the City of Topeka. His 
work has included developing a comprehensive debt compilation and report model to automate and streamline the City's 
internal debt management reporting needs. 

Mr. Dwyer graduated Summa Cum Laude from Pittsburg State University and holds a BBA in Finance. 

4 	 Provide a list, in table format, of all debt issues in the State of Missouri for which the firm served as 
FinancialAdvisorfrom January 2012 -June 2013. 

Please refer to Appendix A for a list of each transaction Columbia has advised on in the State of 
Missouri since January 2012. This list details the key information Columbia compiles in its database 
for each of its financings, including the name, date, type, rating, and size of each issue. 

To obtain further information on financings sold competitively, including detailed auction results, 
Columbia encourages the County to visit our auction website 
p	 p . 



' 5. Demonstrate expertise working with government agencies, particularly those having similar 
organization, size and growth patterns as the Counw. Emphasize the strength of the firm in any 

1 relevant areas which vou feel the County should weiah in its selection. I 

Recent Transaction Related Experience in Missouri 
Columbia brings to the County the largest, most experienced team of independent municipal 
advisors in the region. In the last three years alone, the team assigned to the County's account has 
provided financial advice on over $4.5 billion in bonds spanning more than 160 financings. 
Approximately half of these transactions were for issuers within the State of Missouri, and include: 
the State of Missouri [Office of Administration); Missouri Housing Development Commission; 
Missouri Development Finance Board; Missouri Department of Economic Development; Metro/Bi- 
State Development Agency (St. Louis); St. Louis County; City of Columbia; City of Branson; and 
numerous fire protection districts throughout the region. 

Columbia's established client base within the State translates into constant participation in local 
credit markets and a *kUru,gh understxding of regional trends. !n 2013 alone, Columbia has -
advised on more than $300 million in financings for a variety of issuers in the State, including St. 
Louis County, Missouri. A brief summary of our year-to-date work with Missouri clients is listed in 
the following cham. 

2013St. Louis County Fiancings 
Issue Date Par Amount Description -Bids Received 
08/20/2013 $ 32,270,000 Annual Appropriat~on Bonds TBD 
07/09/2013 3,475,000 Taxable Speclal Obligation Bonds 3 
07/09/2013 26,025,000 Special Obl~gation Bonds 4 
06/10/2013 17,000,000 Speclal Obligation Bonds 6 
05/07/2013 49,920,000 General Obligation Bonds 10 

Of Columbia's current clients, St. Louis County, Missouri is most similar to Boone County in 
organization and overa!! scope, and the relationship we maintain with St. Louis County is indicative 
of the type of financial adviso~y service that Boone County can expect to receive. Columbia has 
sewed the role of sole financial advisor to St. Louis County since 2008. With a population of 
approximately $1  million, St. Louis County is the home of nearly one out of every five jobs in 
Missouri. As a 'AAA'-rated issuer, St. Louis County is focused on high-quality financial 
administration and prudent debt management. Our work for the County includes advising on 
numerous long- and short-term financing transactions for a variety of credit structures, including 
revenue, general obligation and annual appropriation securities; advising on the feasibility of 
capital improvement and economic development projects, as well as other special debt programs; 
and reviewing internal debt management and operating capital policies to improve borrowing 



efficiency. Since 2009, Columbia has provided advice to the County on nearly $600 million in 
financings, spanning more than 30 transactions. The following case studies summarize many of the 
more recent and notable instances in which we've worked with the county to meet its financing or 
consulting needs. 

/ Case Study I Restructuring Tax Increment Financing Obligations 

s ~ i n t1.cui~ In 2006 St. Louis County agreed to provide an annual appropriation backstop on m m  approximately $15 million in -llF bonds secured by a then-brand new district. At 
the same time, the County issued approximately $40 million in developer notes for 

the project without any credit support by the County. Although some development has emerged in the TIF 
district in the intervening period, it was insufficient to permit the developer to meet its obligations to its banks on 
the developer notes. In the summer of 201 1 the developer approached the County seeking a restructuring of 
the 2006 transactions to permit it to renegotiate its bank commitments and to restructure the flow of TIF funds 
through the multiple trust indentures. The County tentatively agreed to consider the restructuring, recognizing 
the strategic economic development importance of the district. 

4s the County's on-going financial advisor, Columbia Capita! developed a revenue projection model and 
worked with the County to outline a set of principles under which it would entertain a restructuring of the 
transactions. Based upon the revenue model, the County established a maximum permitted debt service 
schedule it would agree to support with its credit. The revised agreement with the developer permits excess TIF 
receipts to flow through to a new series of developer notes: permitting it, in turn, to restructure its bank 
obligations. It also provides the County with additional protections, including a bond-funded debt service 
reserve fund and a requirement that 100% of moneys collected in the district flow to the retirement of the 
County-backed bonds if the developer notes are retired. 

The transaction settled in December 201 1, and involved the refunding in full of the County's 2006 TIF Bonds; a 
partial refunding anc! partial subordination of the 2006 developer notes; the issuance of new 201 1 developer 
notes in a new lien tier in between the County-backed bonds and the now-subordinated 2006 developer notes; 
and, the creation of two community improvement districts to provide "springing" special assessments to 
support debt service on the 201 1 Notes. 

I Case Study I Designing and Implementing an Innovative Residential Loan Program 

In 2009 Columbia began consulting with St. Louis County on potential uses for its 
Qualified Energy Conservation Bond (QECB) allocation. Folloi~ing the conversion of 
the QECB program from tax credit bonds to direct subsidy bonds, the County 

decided to use the low-cost funds to create a green community loan pool from which loans of various sizei, 
terms, and interest rates could be issued to County homeowners for specific approved home energy projects. 
As the County's financial advisor, Columbia worked in conjunction with County staff and bond counsel to 
evaluate the plan's operational feasibility, uncover the legal constraints to which the program would be subject, 
develop the most cost-effective amortization structure, and assess the overall risk level to which the County 
would ultimately be exposed. 

Columbia developed a comprehensive Loan Fund Model that incorporates applicable tax law constraints and 
outlines the proposed program's detailed operation. Tne modei serves as a dynamic and versatile tooi to 
provide a logistical overview of the program's structure and demonstrates possible results given various 
scenarios, including the specifics of up to 1,000 underlying loans. To help fully gauge the wide range of possible 
outcomes the County could experience-such as higher than anticipated defautt rates or administrative 
expenses-Columbia integrated numerous adjustable features into the model, including the following: 
individually adjustable loan interest rates, sizes and origination dates; adjustable default rate assumptions; 
adjustable figures for costs of issuance and administrative costs, both fixed and on a loan balance basis; a debt 
service model that calculates the County's projected net debt service obligations given the QECB subsidy, 
expected issuance size, the County's planned equity contribution, and expected underwriter's fee. 



Columbia administered the successful sale of the bonds in April 201 1. The competitive offering generated 
substantial market interest, resutting in four bids, the best of which produced a net true interest cost of less 
than 0.60% for the 15-year loan. 

) Case Study ( Countywide Emergency Communications Project 
C 


.soin: 1 . c c l i s  	 Columbia advised the County on this transaction, which priced March 2010, to 
provide funding for the construction of an interconnected emergency 
communications and early warning system that will tie together more than 100 

units of local government. Voters approved a 0.10% sales tax in Fall 2009 that will be used for the operation 
and maintenance of the system, as well as to make debt service payments. Columbia advised on two 
structuring ideas to avoid difficulties related to the BABs component of the transaction. 

First, the bonds provide for capitalized interest well after sales tax collections and distributions actually 
commence. This structure will permit the County to build $15-20 million in reserves-outside the trust 
indenture-that it can use for cost-overruns. as an informal debt service reserve, as a revenue stabilization fund, 
and/or to support operations. By taking this approach, the County avoids concerns about unspent bond 
proceeds impacting its eligibility for subsidy in the future. 

Second, with the permission of bond counsel, Columbia funded capitalized interest for both series from tax- 
exempt proceeds. Bond counsel opined that capitalized interest on the BABs could be funded until the earlier 
of (a) the placed-in-service date or (b) one year from issuance. Because the project includes a number of 
facets-radio backbone, Enhanced 91 1 equipment, warning sirens: etc-the finance team was concerned 
about a relatively easy-to-complete portion of the project being placed into service ahead of the one-year 
permitted timing, thus causing a compliance problem with the BABs regulations. The other effect of this change 
was to structur.e the repayment of the capitalized interest borrowing in the relatively short-lived tax-exempt 
portion of the structure, reducing the impact of negative arbitrage in the capitalized interest account. 

Case Study ( Efficiently Financing Operating Costs 

S Z i n t  1 QUIS Columbia routinely offers insight on our clients' existing debt management policies, mm providing suggestions that may improve their operating capital polic~es and lower 
their overall cost of funds for both short- and long-term borrowing. Columbia often 

presents analysis and research to client staff and stakeholders to make operating and debt management policy 
recommendations. In this instance: Columbia suggested that St. Louis County, whom Columbia has advised 
since 2008, institute a formal offering process for its annual Tax Anticipation Note (TAN) program. Previously, 
the County had negotiated a private placement of the TANs with its depository bank. Columbia suggested that 
by offering its TANs to the market as a whole. the County would establish competition for its notes, perhaps 
resulting in lower overall borrowing costs. The result of this policy change has been to generate significant 
market interest in the County's notes, and as anticipated by Columbia, lower its borrowing cost by achieving 
interest rates below those previously offered by its depository bank. Columbia most recently advised on a $19.4 
million note offering for the County this past summer. The notes were received well by the market, attracting a 
total of four bids ranging from 0.19% to 0.50% in True Interest Cost. The 31 basis point spread differential 
between the high and low bids illustrates the importance of comparing financing alternatives-or soliciting offers 
competitively-to minimize financing costs. 

Columbia also brings to the County recent and extensive experience providing fuii-range financial 
advisory services to high profile issues in Missouri a t  both the State and the local levels. The first 
case study below summarizes an instance in which we've assisted the State execute economic 
refundings in 2011 and 2012 to help the State (i) garner economic savings amid historically low 
prevailing interest rates, and (ii) achieve certain levels of budgetary savings for its fiscal years 
2012-2014. Columbia continues to assist the State of Missouri in taking advantage of refunding 
opportunities. Columbia advised on a refunding transaction on behalf of the State issued through 
the Missouri Development Finance Board earlier this year and is currently advising the State on a 
refunding transaction issued through the Regional Convention and Sports Complex Authority. 



The second case study recalls Columbia's work with the County seat, the City of Columbia, Missouri, 
on its financing of the purchase of the Columbia Energy Center. A key challenge to this transaction 
was executing the transaction with several new members to the City's finance team. Most recently 
we advised the City on a direct purchase refunding transaction. 

I CaseStudy I Assisting the State Achieve Budgetary Savings 	 1 
Columbia has served as financial advisor to the Office of Administration of the State of 
Missouri since 2005. The State engaged Columbia in the summer of 201 1 to design a 
budgetary refunding transaction to accomplish two goals: (a) a restructuring of the 
State's outstanding Board of Public Buildings debt to produce significant budgetary 
savings in fiscal years 2012-2013 and (b) produce significant present value refunding 
savings despite the delayed debt service that would be the result of the restructuring. 
Columbia performed an exhaustive scan of the State's outstanding Board of Public 

Buildings debt and discovered three refunding candidates which, when combined, would achieve the State's 
goals. Two of the series of refunded bonds (Series A 2001 and Series A 2006) produced budgetary relief in 
fiscal year 2012 by refinancing the maturities coming due. Columbia also recommended the State include a 
refunding of currently callable Series A 2001 to take advantaae of the historically low interest rate environment. 
Columbia combined the structures, totaling $142,645,000 in refunded par, to produce significant fiscal year 
2012-2013 budgetary savings and present value interest rate savings throughout the life of the new bonds. 

Additionally, Columbia compiled and reviewed market data from various competitive auctions in the weeks 
leading up to the sale and concluded that loosening the bidding parameters for the State's transaction might 
increase its market reception, ultimately resulting in lower interest rates. However. to ensure the transaction 
objective of maximizing budgetary savings was not negated by a premium bid from the successful bidder, 
Columbia implemented a bid price ceiling of 105%. The resulting bidding restrictions permitted underwriter 
flexibility conducive to producing low-cost bids. while limiting premium to ensure the State met its budgetary 
savings target. The State sold its bonds-rated AA+.AA+ and Aal -via competitive sale in September 201 1. 
The bonds generated a total of five bids all within 0.25% in true interest cost, a very strong result. After resizing, 
the final numbers generated present value savings of over $1 9 million: or approximately 13.4%of the refunded 
par amount, yielding budgetary savings in fiscal years 2012 and 2013 of over $26.1 million and $7.5 million, 
respectively. 

In 201 2 Columbia advised on financings to complete its multi-year plan of finance to assist the State in meeting 
its budgetary savings targets. Through two transactions, Columbia advised on nearly $442 million in bonds 
producing $43.6 million in budgetary savings for the State's current fiscal year, plus an additional $1 4 million in 
budgetary savings for FYI 4. Despite the significant amount of restructuring the State was able to preserve its 
triple-A general obligation bond rating from all three major agencies. 

1 CaseStudy I Purchasing the Columbia Energy Center 	 1 
In early 201 1 the City of Columbia, Missouri, which at the time owned 25% of the Columbia 
Energy Center a natural gas fired electric generation facility built in 2001) engaged Columbia 
and another co-advisor on the issuance of revenue bonds to finance the voter-approved 
purchase of the remaining 75% and to fund various water system projects. By purchasing the 

of 
Columbia 	 remaining share of the energy center and owning the facility outright, the City estimate annual 

energy savings upwards of $1 million. 

A key challenge during the financing was implementing a successful transaction with several new members of 
the Crty's finance team (including a new finance director), many of whom were unfamiliar with the bond 
issuance process. Accordingly, Columbia and their co-advisor worked closely with the new team, working to 
address the Crty's questions about the process, and providing insight to the City on the costs and benefits of 
various amortization and term structures for their new bonds and in the context of their currently outstanding 
water and electric revenue debt. Columbia worked with the Crty to develop a final structure that satisfied their 
inclination for overall level debt service while incorporating smaller principal payments in earlier years to avoid a 
spike in the water and electric system's aggregate debt service obligations. 



Columbia and their co-advisor also discovered an advance refunding candidate: the City's Series 2002A 
Revenue Bonds. Preliminary cashflow analysis suggested present value savings to be upwards of 4%, or 
$400:000; despite an escrow period of nearly 78 months. Because of the significant savings and the 
opportunity to save on costs of issuance by consolidating the refunding bonds with the new money transaction, 
the City, under Columbia's guidance, decided to move forward with the refunding. However, because of the 
volatile and unpredictable interest rate environment prevailing at the time of the sale, Columbia advised the City 
to add flexibility into the legal documents, permitting the City the option of removing the transaction's refunding 
portion on the day of pricing should the winning bid not produce enough savings to warrant the refunding. 

The City successfully offered its bonds via competitive sale in early May, generating significant market interest 
and attracting five competitive bids all within 14 basis points. The winning TIC was more than 10 basis points 
lower than the interest cost reflected in pre-pricing analysis and produced refunding savings of 4.10%, or over 
$470,000 for the City. 

Other Recent Transaction-Related Experience 
Columbia maintains a broad-based financial advisory practice, providing advice throughout the 
Midwest to a wide variety of issuers in Kansas, Illinois and Oklahoma. Our clients include the 
Kansas Development Finance Authority (the conduit issuers for state agencies and all Board of 
Regents higher education institutions); Kansas Turnpike Authority; Kansas Municipal Energy 
Agency; Illinois Toll Highway Authority; Chicago Public Schools; University of Oklahoma; University 
of Oklahoma Health Sciences Center; and several cities throughout the region, including the Cities of 
Topeka and Olathe, Kansas. For each of these clients, we have experience in all key areas of 
designing and executing transactions from inception to settlement: 

Evaluating the financing structure. The financing process is complex-and with the many 
tools and financing alternatives available to issuers today, determining the most cost-
effective or  advantageous financing structure often requires extensive cashflow modeling 
and quantitative analysis. Columbia works closely with each client to determine the most 
effective way to meet its financing objectives in light of any fiscal constraints that currently 
exist or  that may arise down the road. This means developing a structure that (a) meets the 
financing objectives of the capital program or project in question, 03) is designed to achieve 
the lowest borrowing cost while considering the client's desired flexibility and appetite for 
risk, and (c) fits ideally into the client's existing framework of commitments and fiscal 
constraints. This process often entails running multiple sets of pro forma financing 
scenarios and discussing the advantages and disadvantages of the various structuring 
alternatives. 

The following case study demonstrates Columbia's work with Kansas State University in 
2010 to determine the optimum financing structure for its Qualified Energy Conservation 
Bonds. 

CaseStudy I Determining t h e  Optimum Structure 

On behalf of Kansas State University, Kansas Development Finance Authorrty (KDFA) 
engaged Columbia in the spring of 2010 to advise the Universityon issuing bondfs to fund 
energy conservation projects across its campus in Manhattan, Kansas. 

Given the nature of the University's projects and based upon its knowledge that very little Qualified Energy 
Conservation Bond (QECB) allocation had been used in Kansas, Columbia encouraged the Authority and 
University to seek QECB allocation from the Kansas Department of Commerce as a way to lower borrowing 
costs. The Department accepted KSU's application and awarded the University $17,815,000 of the State's 
remaining $29,070,000 in QECB allocation. 



Following the successful applciation process, Columbia devleoped in-house models to help optimally structure 
the University's bonds around the complex and dynamic federal subsidy. After prudent analysis. Columbia 
determined that it was a typical serial structure-and not a term bond structure with periodic sinkinq fund 
investmentsthat was encouraaed bv most underwriters-that would provide the University with the lowest cost 
of funds. One reason for this determination was the low level of reinvestment rates prevalent in the market at 
the time of pricing, which would have likely resulted in significant negative arbitrage between the reinvestment 
rate earned by the sinking fund and the interest rate on the bonds. 

Interfacing with rating agencies. As mentioned in more detail in Section 9 of this response, 
Columbia works with rating agencies on a regular basis and has ongoing relationships with 
analysts across industry sectors. Given the economic downturn, Columbia's efforts for many 
clients have focused on maintaining existing bond ratings in the face of declining issuer 
financial stability, and we bring to the County extensive experience presenting new and 
complicated credits to rating agencies in comprehensive, but clear manners in an effort to 
achieve the highest rating possible. 

Carefully reviewing and commenting on legal structuring and documentation. 
Columbia uses a collaborative approach to offering advice, believing that a cross-
disciplinary teams' involvement in the transaction will produce the best outcome for our 
clients. Columbia takes pride in its thoughtful and thorough review of all legal and sale 
documents, and we actively dialogue with bond counsel about potential language changes 
that might stand to enhance the marketability or  flexibility of our client's transactions. 

In some instances, our work for clients translates into a comprehensive review of the legal 
framework that underpins their entire capital structure, as was the case for the Kansas 
Turnpike Authority: 

I Gase Study I Revamping an Outdated lndenture 

+ p ~ ~ 4  Columbia has served as sole financial advisor to the Kansas Turnpike Authority since 2003. The 
proceeds of the Series 2009A Bonds funded the construction of two new bridges over the@ Kansas River at Lawrence. related interchange improvements and a new interchange in 
Leavenworth County. To reduce its overall interest cost the Authority issued the Series 2009A 
Bonds as Build ~mer icaBonds, resulting in 30-year bonds with a 4.38% true interest cost. In 

determining the necessity and timing of the bond issue: the Authority relied on a financial operations model 
developed by Columbia that allowed it to project future financial outcomes depending on trends in revenues 
and expenditures. 

As part of planning for its future, the Authority updated its master trust indenture based on Columbia's 
recommendation. At the time, the lndenture had not been updated since 1985. and since then, the municipal 
finance industry had changed in a number of significant ways. The changes made to the Authority's 1985 
Indenture were proposed with the hope of reducing the administrative burden on the Authority and also of 
achieving an overall lower borrowing cost. Key changes included: a revision to the flow of funds in order to 
provide mechanisms to support subordinate bonds; establishment of the ability to enter into financial hedge 
agreements; an increase in the required projected coverage of the additional bonds test (the :ati~~f net 
revenues to annual debt service); and an increase in the rate covenant (pledge to maintain a specified level of 
net revenues relative to annual debt service payments). The new indenture clarifies certain defined terms to 
avoid potential confusion and provides the Authority greater flexibility, streamlines the flow of funds, aligns 
financial covenants with market norms and reduces the Authority's required reliance on outside engineers. 

During a period of financial deterioration for most highway toll authorities, the Kansas Turnpike received a 
ratings upgrade in connection with the issuance of its Series 2009A Bonds. The Authority receivedthe upgrade 
due to its sound debt service coverage as projected by the financial model, the financial covenants contained in 
the new indenture, and the Authority's continued strong management. 



In the fall of 2010 Columbia Capital advised the Authority of an opportunity to generate economic savings from 
an advance refunding. As part of the transaction planning, Columbia Capital presented updated financial and 
operational information to the rating agency, along with updated modeling showing less frequent required rating 
increases and improvements in traffic volumes. As a result of the updated modeling and improved financial 
condition of the Authority, the rating agency upgraded the credit again, this time to AA-. Based upon market 
indicatives and in the opinion of the underwriter of the 2010 refunding bonds, the upgrade into the 'AA' 
category improvedthe Authority's presentvalue savings by nearly $1 million. 

Selecting the method of sale. Once a financing structure has been determined, Columbia 
assists its clients in determining the logistical aspects of the financing, which include 
evaluating the method of sale (competitive vs. negotiated). When selecting the method of 
sale, it's important to carefully consider the various financing aspects, including issue size, 
any unusual complexities or aspects of the credit or term structure, and prevailing market 
trends. Our work with clients to determine the most appropriate method of sale is 
discussed in greater detail in Sections 6 and 8 of this response. 

Administering the transaction settlement. Columbia works actively with bond counsel, 
the underwriter, the trustee/paying agent and its client to ensure a smooth, successful 
closing of each transaction. Columbia generally prepares both a closing memorandum that 
outlines the final flow of funds, as well as a post-sale analysis. The closing memorandum is 
used by the underwriter, the trustee, and the issuer to manage the proper flow and 
allocation of moneys a t  closing. The post-sale analysis provides both a handy future 
reference for our clients, as  well as a tool to improve our business intelligence for the next 
transaction in the client's capital program. 

Non-transactionRelated Services 
Columbia is interested in establishing an ongoing relationship with the County as its full-time 
financial advisor. As a client of Columbia's the County will have access to the full resources and 
personnel of our staff team, as well as the complete range of financial advisory services, which 
include: 

Investment Advisory Services. Our investment advisory services consist of cash 
management and bank consulting services. Principal functions include: portfolio 
management; accounting; analysis of banking and custodial relationships; legal compliance; 
client service; and economic analysis. Columbia is a registered investment advisor with the 
Securities and Exchange Commission and currently manages approximately $400 million in 
short-term portfolios for existing clients. 

In addition to these services, Columbia also serves municipal issuers as a broker for various 
types of investment agreements for bond proceeds. These agreements incIude collateralized 
and uncollateralized investment agreements, forward delivery agreements, construction 
&...Aruuu ;-.~ e s t n e n tc ~ n e a ~ ,2nd repurchase .greements. C~!l-rmbiahas hrokered nearly $7 

billion in investment agreements since 2000. Columbia is prepared to assist the County in 
the purchase of investment securities to help mitigate negative arbitrage and lower the 
County's overall cost of borrowing. Our brokerage services include the use of our patented 
bidvault0 secure image bidding system. Columbia developed bidvault0 in response to the 
market irregularities and outright fraud plaguing the industry. 

Consulting Services. Since i ts  inception, Columbia has set itself apart by employing a truly 
comprehensive approach to providing financial advice, striving to gain an in-depth 
understanding of each client's long-term financing goals and debt management policies. Out 



of this holistic approach grew our ad hoc consulting service. Our clients regularly call upon 
us for market intelligence, contributions to presentations to boards and committees, ad hoc 
analysis and project pre-development advice. 

The following case studies illustrate recent instances in which we've assisted clients with 
unusual or complex consulting projects that required extensive analysis or resources that 
the client didn't have the capacity to address internally. 

I Case Study I Assessing the Feasibility of Privatizing Topeka's Parking System 

The City of Topeka, Kansas plays a unique role in the management of parking in its 
central business district. In addition to on-street parking enforcement ensuring that 
patrons have easy access to downtown businesses, the City also fosters great density in 
downtown employment by providing structured parking. The City's 3,500 off-street public 
parking spaces are a community asset, relied upon by the business community primarily 
to ensure their employees have a safe, convenient place to park. Public institutions- 

including many government offices-rely on these assets to handle peak time overflow, such as heavy 
district court dates, additional parking generated by the State legislative session, etc. 

In 201 1 ,  the City received a proposal from a private sector buyer interested in purchasing one or more of 
the City's parking garages. Given the City's substantial role in providing downtown parking, coupled with 
the system's complexity, the City engaged Columbia to perform an analysis of its parking garage network 
to evaluate the feasibility and potential benefits and risks associated with selling one or more of its 
garages to the private sector. 

One of the key challenges Columbia faced in reviewing the City's parking system was the City's 
inconsistent historical tracking of expenses at the indiv~dual garage level, making a true cost accounting 
quite challenging. Further, a lack of truly comparable sales and inconsistent financial data made 
commercial appraisals of the City's garages of limited use. Instead, Columbia studied five years' of actual 
financials for each individual garage, normalizing for reporting inconsistencies and non-recurring costs 
over time. Using these data, Columbia was able to assess the net contribution of each garage (as well as 
on-street parking) to the health of the parking system as a whole. In turn, Columbia calculated the 
approximate break-even purchase price necessary to replace the present value of lost future income 
stemming from the sale of any particular garage. 

Columbia also encouraged the City to consider other qualitative and quantitative aspects related to its 
parking system, including barriers restricting reentry into the public parking business, the impact of 
reduced public parking on City employees, and the economic value that off-street parking provides to the 
downtown area, despite being subsidized by on-street parking. 

Upon the consideration of Columbia's analysis, the City has decided to forgo its immediate opportunity to 
privatize part of its parking system. Columbia intends to continually work with the City to evaluate 
unsolicited proposals for the purchase of the City's parking garages as opportunities arise. 

ICase Study I Evaluating Feasibility Studies 

In early 2012: Roeland Park, Kansas engaged Columbia Capital to evaluate a planned economic 
development project in neighboring city, Mission, Kansas. The project, called Mission Gateway, 
was intended to be a mixed-use regional destination, featuring an aquarium, retail shops, b 
restaurants, a hotel, and a business office complex. The project's sources and uses relied upon 

a large allocation of STAR bonds from the State of Kansas, permitting the project to capture state sales taxes 
generated from the development. 



Core to the economic viability of the project was the closure and relocation of Roeland Park's Walmart about 
one-half mile south of its present location to the Mission Gateway site. The City asked Columbia Capital to 
assess the resulting economic impact of Walmart's departure from the City, and also to review the Mission 
Gateway project's market study to determine its viability and potential qualification for STAR bond allocation. 

Columbia approached the consulting project from two separate angles. First, the team reviewed in detail the 
developer's feasibilty study, from both a legal and quantitative standpoint. Secondly, Columbia developed a 
three part "economic impact model" to evaluate the projected economic impact the project would have at the 
City (Roeland Park), county and state levels. Columbia quickly determined that the Mission Gateway project 
was (a) not viable on its face and (b) would likely have an overall negative economic impact if implemented, 
putting it in conflict with state statute. Columbia's findings concluded: 

The proposed project did not "promote, stimulate and develop the general and economic welfare of 
the state" as required in the STAR bond enabling legislation. In fact, our projections suggested a net 
present value economic loss as a result of the project to the City of Roeland Park, Johnson County, 
and the State. 

The feasibility of the project ultimately hinged upon the closure and relocation of Roeland Park's 
ir;airnart to Mission-which is 8150 in violation of Kansas statute prohibiting a business to relocate 
within the state for the purpose of consideration for a STAR bond project. 

The feasibility study overstated the project's economic benefits through unsupported assumptions, 
and overstated the project's ability to support itself through an aggressive analysis of bond debt 
service affordability. Columbia also found that the market study presumed retail sales per square foot 
well above the average for other similar entertainment centers in the metro area. 

In February. Columbia presented its findings to the Kansas Department of Commerce illustrating that: (a) the 
STAR project, as presented, was in direct violation of Kansas statute, (b) if the STAR project were to be 
approved and implemented as planned, resulting in the relocation of Roeland Park's Walmart to Mission in the 
process, the City would face devastating and persistent economic hardship without any reasonable hope of 
filling property and sales tax revenue gaps left by Walmart's departure for many years, and (c) the project was 
not economicallyviable at its core. 

Ultimately. the City rescinded its application for STAR bonds and has now downsized the project. The Mission 
Gateway's developer recently validated Columbia Capital's conclusions about the viabilty of the project, 
indicating that it could not proceed to construction unless the City provided $30 million in general obligation 
bond proceeds as a project subsidy. 

Debt Management Services. Columbia routinely provides non-transaction related debt 
management services for clients by providing accounting and reporting services related to 
their outstanding indebtedness. These services include, but are not limited to, the following: 

Developing a debt management model to maintain master debt service schedules 
for each series of bonds, notes, loans and capital leases, and produce automated 
debt reports. 

Providing scheduled ad hoc reporting on debt balances outstanding. 

Timely preparation of 8038-CP filings for ARRA-era subsidy bonds. 

Preparation of debt-related items for the County's Comprehensive Financial Annual 
Report. 

Preparation of debt-related schedules for the County's auditors. 



Columbia also provides clients with post-issuance compliance(c vault organization through our new proprietary data storage system, 
L munivault". munivault" was created in response to the new 

requirement of most bond counsel firms that issuers adopt and 
implement formal post-issuance compliance policies. Although issuers have historically 
been required to provide regular monitoring of their tax-exempt debt, the new post-
issuance compliance policies formalize these responsibilities, and, fo r  many, create 
significant new administrative burdens - especially for smaller issuers. We created 
munivault" to ease these burdens and provide a streamlined, internet-based approach to 
ensuring on-going compliance with post-issuance compliance policies and procedures. 

Other Considerations 

A true tailor-made philosophy to providing financial advice. Columbia is different. 
Columbia distinguishes itself by providing independent, thoughtful and tailored financial 
advice. Our advice is big picture-whether a client is seeking quick pro forma analysis, 
conducting a simple refunding, restructuring its entire debt portfolio, or looking to amend 
its existing credit structure, Columbia works to provide analysis and advice that is relevant 
to the issuer's unique financial position and operating environment. Through i t s  thoughtful 
approach to providing financial advice to a broad range of governmental issuers in Missouri 
and throughout the Midwest, Columbia has gained a reputation for excellence of advice, 
thoroughness of approach, and creativity in problem solving. Columbia has been devoted to 
providing financial advisory services to state and local government clients since its 
inception in 1996, and the firm brings to the County extensive experience providing each of 
the services the County is seeking. 

. . 

A responsive, team-based philosophy to providing financial advice. One of Columbia's 
core strengths is our approach to account staffing. Working as a group, our six-member 
team of advisors and analysts coordinate effectively to ensure unparalleled responsiveness 
and seamless account coverage. This approach allows us to be flexible when i t  comes to 
meeting our client's demands-whether that entails prompt turnaround of urgent analysis, 
or being available to present a topic to a client's board/governing body on short notice. 

An advisor with the resources of a large national firm that provides the boutique 
service only a local firm can provide. There are literally hundreds of municipal advisory 
firms working throughout the country. Interestingly, most are very small-one or two 
people each. These firms are unlikely to have the breadth of transaction expertise and the 
depth of advisory experience that Columbia's team possesses. There are a few very large 
firms, with hundreds of advisors in offices around the country. These firms certainly have 
broad advisory expertise and a deep bench of personnel. But they tend to be rigid in their 
organizatim ar,d generic ir. their approach to clients, in stark contrast to the custom-
tailored approach Columbia Capital develops with each of its clients. We believe that our 
unique mix of advisory depth, staff experience and focus on client service make Columbia 
Capital the ideal candidate for the County. 



6. 	 Describe your firm's experience serving as Financial Advisor in negotiated sales of municipal 
bonds, Describe the methodology the firm uses to assure optimal pricing for issuers. Provide a 
recent; brief example of a specific instance in which the financial advisor was able to achieve 
competitive pricingfrom underwriters. 

Columbia brings to the County extensive experience administering successful negotiated 
transactions on behalf of a wide variety of issuers. Should the County choose to issue bonds on a 
negotiated basis as it has in the past, Columbia will serve as the County's fiduciary, working as its 
advisor and advocate during the pricing process. Price negotiations with underwriters can be 
particularly daunting, especially when entering negotiations lacking the necessary resources to 
justify and leverage reoffering yields in the County's favor. In addition to years of experience 
negotiating with underwriting firms, a number of our team members have prior experience 
working for investment banks, so Columbia understands the nuances of working with underwriters 
and the importance of employing a data-driven approach to garner leverage during price 
negotiations. A key advantage of negotiated sales is the ability to participate in the evolution of the 
h a !  offering sca!e. Ey c ~ n d u ~ n g  i ~ d e p e n d e ~ tresearch and ana!rrcis '.- cllnnnt-t marlrot rJ -.t n  --ry".. ...-".- nrire views, 
the financing team has the ability to directly influence the rates a t  which the bonds are issued. 

Columbia views the most critical role of the financial advisor in a negotiated sale as assisting our 
client in obtaining the financing it desires a t  the lowest overall cost and with the greatest long-term 
flexibility. We fulfill this role by obtaining meaningful information regarding our client's offering 
and gathering various market data-using our in-house Bloomberg terminal and various municipal 
market data subscriptions-to analyze market trends, evaluate recent comparable transactions and 
benchmark movement (both across time and between maturity ranges) to identify credit spreads 
we think are appropriate and marketable for each transaction. We require the book-running 
manager(s) use a data-driven method as well to support their proposed pricing scale and justify 
any concerns they have with our analysis. The process is appropriately adversarial without being 
disagreeable. Underwriters necessarily serve two masters-our job is to ensure they are 
adjudicating that role to the State's benefit. 

Last year, the City of Branson, Missouri engaged Columbia to assist i t  in evaluating unsolicited 
refunding analysis i t  received from a regional investment bank. By engaging Columbia as i t s  
independent financial advisor to negotiate reoffering yields and underwriter's compensation, the 
City was able to achieve refunding savings well above those proposed by the investment bank in its 
preliminary analysis. 

I Case Studv I A Staunch Advocate Durina Price Neaotiations 

The City of Branson, Missouri contacted Columbia in August of 2012 to review a 
refunding proposal of its outstanding Series 2004A bonds provided by a regional 
undenvriting firm. Columbia re\!ie\~!ed the proposal and assessed the viability of the 
underlying assumptions included in the proposal, highlighting any differences between 

the 	proposal and Columbia's independent evaluation. Columbia concluded that the City could achieve 
significant economic savings by pursuing the refunding transaction-significantly more savings than was 
projected by the underwriter-and recommended execution of the transaction. Columbia worked with the City 
to negotiate underwriting compensation, utlimatelv reducinq the proposed compensation on the refundinq 
bonds bv nearlv 50%. 

The bonds being refunded were originally issued to finance a large economic development project called 
Branson Landing. The trust indenture governing the bonds includes a dozen discrete revenue streams and 
many stops in a waterfall of funds. As part of our advice to the Crty, we built an intricate model to assess how 



the savings achieved by the refunding would impact the flow of funds and ultimately, the general fund of the 
City (which backs the bonds). The Series 201 2A Bonds received an "A" rating from Standard and Poor's. 

The Series 201 2A Bonds priced in mid November of 2012. After Columbia enqaqed in neuotiations with the 
Undenvriter, the Citv was able to ahcieve present value savinus of over $ 4  million or 11.7%of the refunded par 
amount. When Columbia was oriqinallv enaaaed to review the ~roposal, savin~s were only $2 million. Althouqh 
a ort ti on of the increase of savinqs is attributable to a decline in nominal interest rates. a larqer Rortion of the 
increase in savinus is a result of  neaotiations related to the interest rate spreads on the bonds. 

Columbia was also recently faced with the challenge of negotiating market interest rates on behalf 
of its client, the University of Oklahoma, during a very tumultuous and unpredictable municipal 
market. 

1 Case Study I Administering Successful Price Negations During a Tumultuous Market 

Columbia was hired in late 2011 to serve as the University's financial advisor on the 
evaluation and potential refinancing of a porlion of the IJni?/ersity's outstanding debt 
obligations. Prior to 2006, the University issued bonds secured by specific sources of 
revenues (ie: Housing system, parking system, dedicated student fees). After a legislative 
change in 2005. the University began issuing bonds under a master general revenue 
indenture: a secur'ty structure that pledges all unrestricted revenues of the University, 
excluding state appropriated funds, to bond holders. The general revenue security structure is 

a stronger credit and, therefore, allows the University to borrow under a stronger credit rating and at a lower 
interest cost. Columbia was hired to assist the University in evaluating the optimal time and strategy to refund 
the University's obligations still secured by specific revenue sources and transition those obligations to the 
general revenue pledge structure. 

Columbia identified two refunding candidates that produced significant interest rate savings and that would be 
currently callable in late 2012. Columbia worked with the Universty and the State Bond Advisor's office in 
Oklahoma City to solicit request for proposals for underwriting firms and other transaction professionals and put 
together strategic recommendations for the selecti~n of each party. Columbia provided structuring alternatives 
to the Universty that allowed the University to achieve increased budgetary, operational and debt management 
flexibilrty. These structuring alternatives included 1) providing some up-front budgetary relief to the University in 
fiscal year 2013, 2) refunding a series of bonds that financed a research facility as taxable bonds to allow the 
University increased operational flexibilty, and 3) issuing the tax exempt refunding bonds with an 8-year call and 
the taxable bonds with a 10-year call (both of which are more agressive than industry standard). As part of the 
State's Regents, the University requires several levels of governing body approval. Columbia developed a 
timeline for the financing and managed the approval process ir! a way that allowed the University to enter the 
market as early as possible under favorable market conditions. 

The transaction was scheduled to price on October 31 st. However, Hurricane Sandy had a large negative 
impact on the availabilty of municipal traders and buyers. As a result, Columbia consulted with the finance team 
and decided to delay the pricing by two weeks, hoping to bypass the impact of the storm and the impact the 
presidential election may have had on the market. Through negotiations with the underwriting team, Columbia 
assisted the Universrty on a successful sale on November 14th, 201 2, the day after the municipal market set 
record low interest rates at the 10- and 30-year maturity. The tax exempt refunding achieved 21.7% present 
value savings and the taxable refunding achieved 15.25% refunding savings. The $34 million refunding provided 
the University with nearly $6.5 million in budgetary savings over the life of the bonds. 

1 7. Describe the firm's unbiased approach to evaluatin,q RFPs for underwriters. I 

The first step necessary in executing a successful negotiated offering is to select the right 
underwriting team. Columbia prides itself on its prudent assessment and selection of underwriters, 
and we understand that certain underwriting desks are more proficient a t  marketing certain types 
of transactions. As a municipal advisor registered with the MSRB and SEC, Columbia has no ties to 



broker-dealers or the underwriting community, positioning us to provide purely unbiased, 
independents advice on our client's transactions. 

We often find that  determining the right underwriting team requires extensive analysis and a 
customized approach, as demonstrated by the two-step RFP process we designed and administered 
on behalf of the Kansas Turnpike Authority pelow). Typically, we assist our clients in drafting, 
distributing and soliciting the RFP document itself to  the underwriters, developing questions and 
parameters based on the characteristics of the particular transaction, market conditions or credit 
structure. With the competitive nature of the underwriting community, choosing the right firm can 
be vexing. Columbia examines each response and provides a summary to  our client to facilitate 
effective decision-making. This summary includes quantitative and qualitative aspects such as  
proposed pricing spreads, takedown fees, underwriter's experience, marketing plan, structuring 
strategies and credit concerns. If deemed necessary, Columbia takes the evaluation process one 
step further by conducting interviews with the top respondents. This allows the underwriters to  
further demonstrate their competencies and allows the client to ask questions and seek any 
clarifications o r  voice concerns. Columbia assists our clients in determining the optimal team 
structure for a transaction. For smaller, bank qualified transactions, Columbia often recommends 
the use of one manager and a selling group. For larger transactions, the County may benefit from 
the inclusion of one or two co-managers. Columbia will assist the County in constructing the 
optimal syndicate for distribution of the County's bonds. 

Columbia recently completed the selection of a team of underwriters for the City Colleges of 
Chicago where we assisted the client in narrowing the 39 RFP respondents down to  a team of nine 
banks. In addition to reviewing the 39 RFP written responses, Columbia also assisted the client in 
conducting interviews of the top respondents and ultimately created an underwriting team with the 
skills and capital necessary to bring the client's $250 million bond issuance to market. 

Last year, Columbia implemented an innovative two-step approach for selecting an underwriting 
team to manage the Kansas Turnpike Authority's recent refinancing transactions. 

1 Case Study 1 Kansas Turnpike Authority - Selecting an Underwriter 

As rates remained near historical lows in early 2C12. Columbia began discussing wiih the 
Kansas Turnpike Authority certain current and advance refunding opportunities that could 
produce substantial economic savings. The refunding candidates included the Authority's 
outstanding Series 2002 Bonds, approximately 20% of the Series 2003-A Bonds eligible for 
advance refunding. and all outstanding Series 2004A-2 bonds. 

Although the prevailing credit markets provided the rare opportunity to refinance bonds not callable for years 
into the future at abnormally low interest rates. the low rate environment also stood to produce inefficient 
advance refunding escrows. Columbia worked closely with the Authority to evaluate this aspect of the refunding 
opportunity; conducting sensitivity analysis to illustrate the impact changes in interest rates would have on 
refunding savings, as well as benefit-to-risk analysis summarizing the economic advantage of selectively 
delaying the refinancing until a later date. Following multiple discussions and sets of analyses, the Authority 
decided to pursue the refunding transactions to take advantage of the opportunity to produce substantial 
economic refunding savings in today's market. 

Columbia worked to optimize the amortization and savings structure of the Authorii's bonds around an 
existing reserve fund constraint. We also administered a two-step RFP process to assist the Authoritv in 
selectinq the underwritinq team for a neqotiated offerinq. The two-step process consisted of (a) selectinq an 
underwtitincr pool from the larqe pool of RFP respondents. and (b) requirinq each underwriter in the pool to 
compete for a second time amonq each other by reevaluatinq and resubmitrinq their pricinq scales. By having 
the underwriters enhance their scales for a second submission. we were essentially forcinq them to provide 



their pre-oricinu scale several weeks ahead of oricinq-a step Columbia feels was conducive to producinq 
auqressive initial pre-pricinq yields, and therebv setting hiuh expectations earlv on in the process. 

The Authority offered its Bonds in mid-Mav, achievinq very auqressive pricinq results relative to comparable 
market transactions. The refundinu proved successful, resultinu in substantial present value savinas of more 
than $2.3 million to the Authoritv. or a~oroximatelv 7% of refunded par. 

8. 	 Describe your firm's experience serving as financial advisor in competitive sales of municipal 
bonds, Describe the methodology the firm uses to assure optimal pricing for issuers. Provide a 
recent, brief example of a specific instance in which the Financial Advisor was successful in selling 
bonds through a competitive sale. 

Columbia has extensive experience advising clients throughout the competitive auction financing 
process. We understand that the County has sold its most recent financings on a negotiated basis, 
although for issuers similar to the County, which are  offering relatively uncomplicated bond 
structures, backed by a strong rating (like the County's 'Aal3 and straightforward credit, Columbia 
often reccmme~ds  cor?siderinu b firms--b the use nf a con?pet;ltve sa!e. P. wide x~rietql of unde~fi.rrit;lno 
participate in competitive auctions, yet no single firm in the region has maintained a consistent 
winning record. This fact, coupled with the prevalence of large spread differentials between the 
high and low bids in the competitive sales we have administered over the last few years, illustrates 
that each underwriting firm's market clearing prices and distribution capacity vary greatly from 
week-to-week, and even day-to-day. By offering its bonds via competitive sale, an issuer is 
marketing its loan to every firm at  the time of pricing, encouraging competition for its transaction 
and positioning itself to attract strong bids for its bonds. 

An additional reason as to why we often encourage our clients to consider competitive auctions is 
because, in the wake of the credit crisis, the cost of capital provided by any one bank can often vary 
substantially. For an issuer of the County's credit quality offering a bond in 2007, we might expect 
five or six bids producing a true interest cost (TIC; effectively, the average interest rate on the 
bonds and the basis for the award) spread of 0.10% from high to low bidder. In today's market, we 
regularly see TIC spreads from top to bottom of 0.60%, 0.80% or even 1.00%. We also have not 
seen the emergence of a clear pattern suggesting one particular bank seems to be more successful 
than its competitors. 

The following table illustrates the results of a variety of competitive sales we've administered for 
clients this year. As described above, the difference from the bidder with the lowest TIC to the 
second lowest (cover bidder) and from the lowest TIC to the highest TIC can be substantial. The top 
two transactions were offered in the historically volatile municipal market that prevailed in late 
June. 



Bidder TIC Bidder TIC 
Morgan Stanley 2.17% Bank ofAmerica Memll Lynch 3.66% 
JP Morgan 2.33% JP Morgan 3.89% 
Bank ofAmerica Memll Lynch 2.38% Wells Fargo Bank 4.00% 
Wells Fargo Bank 2.50% Hutchinson, Shockey Erley 4.35% 
Hutchinson, Shockey Erley 2.89% 

Spreads Spreads 
1 st to 2nd 0.16% 1 st to 2nd 0.24% 
1st to Last 0.72% 1 st to Last 0.69% 

Bidder TIC Bidder TIC 
Citigroup 2.59% Robert Baird 4.04% 
Bank ofAmerica Merrill LJ nch 2.68% Wells Fargo Bank 4.18% 
Guggenheim Securities 2.84% Hutchinson Shockey Erlej 4.34% 
U7ells Fargo Bank 2.86% Mesirou Financial 4.44% 
Robert Baird 2.96% 
Hutchinson, Shockej- Erley 2.98% 

Spreads Spreads 
1 st to 2nd 0.09% 1 st to 2nd 0.14% 
1st to Last 0.40% 1 st to Last 0.41% 

Columbia recommends the use of electronic bidding platforms for competitive sales and we 
coordinate the setup and verification of the transaction on these platforms. For each sale, we 
interact with the investment community to market the offerings, establish bidder interest and 
resolve questions o r  concerns before the sale. Since the beginning of 2012, Columbia has 
administered the successful placement of $1.3 billion in bonds on our auction website 
w:~7w.cc~~~mblaca~ita~a~~h~n.~~n~,including over $800 million for issuers in the State of Missouri, 
including the State of Missouri (Office of administration), St. Louis County, and the City of Columbia. 
As a result, Columbia brings to  the County a level of expertise and understanding of the regional 
competitive auction market that it is not likely to be found with many of our competitors. 

Not all competitive sales are created equal. Columbia frequently provides value to our clients 
through the careful and s t ra tegc crafting of the  Notice of Sale (NOS). Columbia tailors the NOS for 
each transaction, taking into account the particular characteristics of the issuer, the preference for 
optional redemption flexibility, yield and coupon trends in the market, and the results of recent 
comparable offerings in the  marketplace. We have found that, by monitoring the ever-changing 
municipal market and identifying investor predilections as they change with market trends, we are 
able to make adjusments to both the financing structure and bidding parameters to most 
effectively appeal to underwriters in the current market. By incorporating this market feedback 
into the bidding restrictions of our  client's offering, we  put our client in a position to obtain the 
most efficient, cost effective borrowing rate on its bonds. 

On the day of sale, Columbia manages the  actual sale process through the electronic bidding 
platform. The winning bidder is determined by the bid that produces the lowest True Interest Cost 
(TIC, the industry standard measurement of the aggregate interest cost on the bonds). At the end of 



the auction, Columbia will review and verify each bid to ensure accuracy, and then coordinate a 
final purchase agreement with the winning firm. In order to promote positive relations with 
bidders moving forward, Columbia contacts every bidder after the auction to thank them for their 
participation and to answer any questions they may have about the result While it seems like a 
mere formality, this gesture often leads to interesting insight into the market's reaction to the 
offering. More than once, we have used this dialogue to instruct the development of our next notice 
of sale. 

Columbia recently advised the Kansas Development Finance Authority on the issuance of two 
separate series of bonds via competitive sale during one of the more volatile markets in recent 
memory. 

1 Case Study Facilitating a Successful Financing Amid Market Turbulence 

Q_ In June 2013, the State of Kansas, through the Kansas Development Finance 
Authority, borrowed more than $1 00 million dollars between its Series 201 3A and 
20136 Bonds to (i) fund state capitol improvement projects, and (ii) refund certain 

KDFA series of its outstanding bonds for economic savings. 

The bonds, which are secured by annual appropriation from the State legislature, 
~..L-~ZA, ,7*-e-..T7.zz,F : T . & ~ ~ ~  

and are rated 'Aa2' / 'AA'(S&P) (Series 2013A) and 'AA'(S&P) (Series 2013B), sold 
on the morning of June 27, 2013 in the midst of what was a historically volatile period for the municipal 
market-a phenomenon fueled by comments from the Federal Reserve and corresponding investor reactions. 
Following the Federal Reserve's Federal Open Market Committee meeting on Wednesday, June 19, Chairman 
Ben Bernanke indicated the Fed was considering "tapering" its $85 billion-a-month bond purchasing program 
later this year amid an optimistic economic outlook. Both equrty and fixed-income markets experienced a rapid 
selloff following the Fed's comments. The 10-year Treasury and muni rates ended the day up 13 basis points 
(2.33%) and 4 basis points (2.28%), respectively. This trend would continue through June 25th as the 10-year 
rates climbed 27 (Treasuries) and 53 (AA.4 MNID) basis points in just a few days while the market struggled to 
gain traction amid large mutual fund outflows and weak demand for fixed-income paper. In fact, outflows to 
muni bond funds surpassed $1 billion in each week of June, including a record $4.53 billion for the week ending 
June 26. which is the largest withdrawal on record. 

The sudden mass exodus among retail investors, coupled with the resulting spike in interest rates: forced many 
issuers to postpone transactions scheduled for late June. Those issuers hoping to refund outstanding debt for 
economic savings were forced to reconsider entering the market altogether as the rapid hike in rates eroded the 
potential for refinancing savings. 

Markets would temporarily regain much of these losses during the last week of June as the 10-year maturity 
shed 11 (Treasuries) and 25 (AAA NIMD) basis points on June 26-one day prior to the Authority's bond sale- 
as investors began to reenter the muni market amid favorable muni-to-Treasury yield ratios. 

Although the market appeared to be regaining traction, Columbia remained concerned that investment banks 
would be reluctant jump back into the market amid persistent volatility and market uncertainty. In preparation 
for the Authorrty's auctions, Columbia engaged in a strong marketing campaign to inform underwriters of the 
Authority's bond sales in hopes of encouraging strong bidder turnout. On the day of sale, the Authorrty's Bonds 
received four (Series 201 3A) and five (Series 201 3B) bids for its bonds, resulting in strong competition and very 
aggressive interest rates. The Authority's bonds priced very competitively to all comparable transactions in the 
market around the time of the State's pricings, achieving aggressive credit spreads relative to peer transactions, 
including many transactions that exhibited stronger or more definitive security structures. 



9. 	 Outline yourfirm's experience during the last three years with the major rating agencies. Outline 
your strategy to best assure the County continues to retain high ratings on future debt issues. 
Provide an example of a presentation to a rating agency and denote the FinancialAdvisorfrom the 
firm assigned to the County that participated in developing materials for the rating agency and 
that presentation. 

Columbia brings to the County significant experience working with the "big three" rating agencies 
(Moody's Investors Service, Standard and Poor's Ratings Services, and Fitch Ratings), and over the 
past three years, Columbia has worked extensively to present new and complicated credits to rating 
agencies for issuers throughout the region. Columbia routinely works with its clients to develop 
rating agency materials-including presentations and credit profiles-to assist in the rating 
process. 

Without a doubt, procuring and maintaining strong credit ratings is more challenging than it was 
only a few years ago. With the demise of the credibility of rating agencies following the credit crisis 
and the specter cf municipal bankruptcy, rat;,ng analysts are ir, =ere pressure than perhaps they 
have ever been to conduct prudent analysis and prescribe accurate, reliable credit opinions. This 
has translated into more scrutiny from rating analysts and fueled a variety of organizational and 
methodology transformations among all three rating agencies. 

Our approach to assisting clients achieve and maintain the highest possible credit ratings for their 
bonds is predicated upon communication. Issuers that are able to communicate their plans of 
finance, financial challenges and approaches to mitigating those challenges with rating agencies 
dramatically increase their chances of achieving their desired rating. We often find that the most 
effective method for communicating our client's financial position, strategies, and long-term 
objectives is through the creation of rating presentations. 

Please see Appendix C for Columbia's most recent rating presentation, which was presented to 
Moody's in late-July on behalf of Wichita State University. Kelsi Spurgeon is responsible for this 
presentation. 

Columbia also worked with WSU last year to present to Moody's a plan of finance secured by a 
general revenue pledge of the University, which represented a new credit to the market. This is 
illustrated by the first case study below. 

The second case study summarizes Columbia's recent work with K-State Athletics, Inc. to present a 
plan of finance-which represented a sizeable net increase in the Corporation's outstanding debt- 
to both Moody's and Standard and Poor's 

I Case Study I Presenting a New Credit for Rating 

Columbia has served as financial advisor to the State of Kansas (Kansas Development 
Finance Authority) since 2003. As advisor to the State, Columbia also serves as the 
exclusive financial advisor to all Kansas Board of Regents institutions. Throughout the first 
half of 2012, Columbia advised Wichita State University on the issuance of its Series 2012A 
Bonds, with the primary purpose of partially financing the renovation of the Rhatigan 
Student Center on the Universrty's main campus in Wichita. Following a refunding scan of 
the University's outstanding debt, Columbia also suggested the Universrty consider 

refinancing its callable Series 2002P Bonds, an outstanding housing revenue financing. By ultimately including 
the refunding transaction under a general pledge of the Universrty as part of the Series 2012A Bonds, the 



University took advantage of both shared costs of issuance and the lower interest rates associated with the 
stronger credit, resulting in maximized refunding savings. 

Since; at the time of the transaction, the University had no outstanding debt backed by a general pledge of the 
University, the Series 201 2A Bonds represented a new credit to the market. Columbia worked closely with 
both KDFA and the University to determine the most effective approach to rating the bonds to ensure optimal 
marketability. Following internal discussions, and taking into consideration Columbia's recent experience 
dealing with rating agencies on similar higher education credit structures, Columbia suggested the University 
pursue a rating exclusively from Moody's with the goal of achieving a Aa3 rating. The single rating approach 
was an effort to garner an overall stronger rating in light of Moody's history of providing higher ratings for 
similar credit types relative to Standard and Poor's. 

Columbia drafted a rating presentation for Moody's on behalf of the University, providing an overview of the 
University's financial position, a summary of its existing debt profile, and illustrating the plan of finance and the 
legal structure of the credit. Citing the University's diverse revenue sources and strong financial position, 
Moody's rated the Series 201 2A Bonds Aa3. 

I Case Study I Developing a Rating Strategy 	 1 

P- The Series 2012A Bonds sold via competitive sale in mid-May. The auction generated 
substantial market interest attracting a total of six bids, and pricing competitively to 
comparable market transactions. The refunding piece produced substantial present value 
savings of $1.25 million to the universty, or over 16% of refunded par. 

In early 2012, the Kansas Development Finance Authority, on behalf of K-State Athletics, Inc., engaged 
Columbia to provide financial advisory services related to its two-part tax-exempt and taxable financing of 
improvements to Bill Snyder Family Football Stadium on the campus of Kansas State University. With less than 
$30 million in debt outstanding prior to 201 2: the Corporation's financing stood to nearly triple its indebtedness. 

Early in the engagement. Columbia began consulting with both KDFA and the Corporation to determine the 
best financing approach to help alleviate concerns from the rating agencies stemming from the substantial 
increase in total debt. With the goal of maintaining the Corporation's existing split rating (AI/A-), Columbia 
began modeling structuring alternatives and preparing pro forma analysis to illustrate the estimated effects of 
the financing on debt service coverage projections. By preparing schedules that reflected revenue estimates 
both with and without anticipated capital donations as estimated by the Corporation, Columbia was able to 
demonstrate that even with conservative revenue figures, the Corporation expected to maintain healthy 
coverage levels throughout the life of the bonds. Columbia and the Authority ultimately advised the Corporation 
to tailor the amonization of the new bonds around all existing debt service to produce substantially level 
aggregate debt service, and thus level pro forma coverage. 

Another unique aspect of the Authority's transaction is its five-year optional redemption provision and the strong 
likelihood of the redemption being exercised with private donations and revenues stemming from the stadium 
improvements financed by the bonds. With this in mind, the coupon structure of the bonds was designed to 
minimize the yield-to-call-an approach Columbia incorporated into both the evaluation of underwriter price 
proposals and pricing negotiations. 

10,	Describe the means and technology by which yourjirm monitors daily municipal bond market 
conditions, market trends and/or forecasts, and describe the way in which this activity will be used 
to advise the County of bond marketing decisions such as market timing, pricing and other debt 
related issues. 

As Columbia's client, the County will have access t o  the industry's premier real-time market data 
and state-of-the ar t  financial information systems. Through an assortment of data subscriptions, 
Columbia has access to a multitude of research outlets that we utilize in providing financial 



advisory services to our clients. Our subscription to Bloomberg Professional service, the primary 
information source for brokerage firms across the country, provides us real-time access to market 
interest rates, access to pricing information on recent and past municipal bond transactions, and 
serves as a resource that levels the playing field with brokerage firms during price negotiations. 
Our Bloomberg terminal is also useful for keeping adept of important government data releases and 
reports that may adversely affect market conditions. Generally, we encourage our clients to avoid 
sale dates when potentially market-moving economic reports are released and periods involving 
particularly heavy supply of competing issues. We also seek to avoid sales around certain holidays 
or heavy travel weeks because many market participants are unavailable a t  those times, reducing 
potential demand for an issue. As part  of each engagement, we provide a pre-pricing report 
summarizing current and recent market conditions. 

11. Describe your firm's experience in assisting local governments in the development and 
implementation of a comprehensive capital improvement program. Clearly describe the services 
yourfirm offers in capital planning. Provide an example demonstrating these services, 

Columbia brings to the County extensive experience assisting our clients with designing and 
implementing capital improvement programs. We frequently help our clients: 

Analyze their current capacity to implement an existing capital improvement plan or  
develop a capital improvement plan by (a) determining the  client's ultimate long-term 
capital budgeting objectives, and @) evaluating the  client's ability to  fund these objectives 
through pro forma financing and revenue coverage analysis. 

Assess alternative funding strategies, including the use of innovative financing techniques 
that may prove advantageous for meeting specific capital budgeting objectives. 

Analyze the likely impact, if any, our clients' capital improvement plans may have on their 
existing credit ratings and ability to meet their existing obligations. 

The following case study illustrates Columbia's recent work with the City of Prairie Village, Kansas 
to assess its funding options for various capital improvement and repair projects. 

1 Case Study 1 Prairie Village, Kansas -Capital Program Consulting 2 

In the summer of 2011, Columbia was engaged by the City of Prairie Village to 
evaluate funding options for several street and public building projects, which 
included an energy component that would provide energy-efficient upgrades to City 
Hall. To determine the approach that would be the most beneficial to the City, 
Columbia ran multiple funding scenarios including issuing new money bonds, issuing 
refunding and new money bonds to create room in the annual capital budget, and a 

complete restructuring. Columbia assisted the City staff in presenting the various options to the City council. 
Ultimately, the City chose to issue new money bonds in combination with a small refunding that would free up 
some cash and allow the City to smooth the structure of its debt service, while maintaining the same 
projecudebt service cashflow constraints as before. Because the City had not issued bonds since 2009, 
Columbia composed a presentation for the City to present to the rating agency. The rating agency confirmed 
the City's AAA rating, and the bonds generated a significant amount of bidder interest through a competitive 
offering, receivinga total of eleven bids and resultingin very competitive interest rates. 

Columbia also served as the financial advisor to  the Sunflower Public Water Utility Authority. The 
Authority approached Columbia in 2011 to  evaluate the feasibility of an inter-city water supply 



1 

partnership, which would ultimately require substantial capacity improvements to the plant's 
existing infrastructure. 

1 Case Study 1 Prairie Village, Kansas - Capital Program Consluting 

Columbia Capital was engaged in mid-201 1 as financial advisor to the Sunflower Public 
Water Utility Authority (Sunflower), an intergovernmental partnership between three cities and 
one rural water district in Western Johnson County and Eastern Douglas County in Kansas. 
Sunflower is a start-up water production utility, seeking to provide more reliable and less 
costly water to its members. Columbia Capital's role is to assist Sunflower in evaluating 
financing alternatives for its upfront capital investment, as well as to provide general advice 

and counsel on the financial aspects of developing and implementing a water utility. Columbia Capital worked 
cooperatively with the engineering firm engaged to provide the preliminary system design and produced an 
analysis addressing four different types of financing: direct and guaranteed loans through USDA Rural 
Development; state revolving loan funds; general obligation bonds issued by Sunflower's member entities; and, 
revenue bonds issued by Sunflower directly. Columbia recommended a dual-track financing approach, 
matching some third-party advantaged funding (USDA or SRF) with Sunflower-issued revenue bonds. 

To assist our clients in assessing particularly complex problems or capital budgeting inquiries, we 
often create from scratch sophisticated, robust, and dynamic operating models to produce multi- 
year revenue, expense, and capital budgeting forecasts. Our proprietary models are very user- 
friendly (compatible with Microsoft Excel), well designed with intuitive user controls and dozens of 
variable inputs, and produce key, and easily-interpretable output a t  the push of a button. We've 
developed capital budgeting and revenue forecasting models for issuers both small, like the City of 
Roeland Park, Kansas, and large, like the Kansas Turnpike Authority and the Illinois Toll Highway 
Authority. The latter, for instance, engaged Columbia in 2011 to evaluate its proposed $12 billion 
Move Illinois capital program in the context of its current debt profile and existing five-year capital 
plan. 

The Tollway engaged Columbia in mid-2011 to investigate the feasibility of its proposed 
$12 billion, 15-year capital program to maintain and improve its existing infrastructure, as 

p i ; m l f i  well as expand its roadways. During a six-month period Columbia worked extensively with 

A 	 the Tollway to: determine its capacity for new debt under its existing indenture to meet its 
project needs; assess the feasibility of issuing subordinate or junior lien bonds to increase 
debt capacity; gauge the marketability of alternative financing techniques available in 

today's market environment (such as capital apprnciation bonds): and assess the long-term stability of the 
Tol!way's general operations in the context of planned capital expenditures and scheduled toll increases. 

To create the ability to dynamically assess the effects of timed capital expenditures. toll increases, and 
staggered debt financings-as well as the prospect of operational volatilrt-Columbia created a 
comprehensive operating model. The model, programmed entirely in-house. serves as a dynamic planning tool 
capable of producing cashflow forecasts and modeled pro forma debt service coverage. User inputs, such as 
traffic revenue, revenue and expense growth, and capital plan debt issuances, give the mode! the on-the-spot 
flexibility the Tollway desires to evaluate the capital program's long-term feasibility. 

The Tollway intends to kick-off its $12 billion capital program with $1 billion in total financings in 2013, and 
recently selected Columbia to serve in its pool of financial advisors. 



12. Describe how your firm will assure that i t  is aware on a continuing basis of current information 
that may affect the financial, legal, federal and state legislation, or regulatory factors that may 
impact the Couniy. Describe how this will be communicated to the County. Include any training 
offered byyourfirm. 

Access to our financial advice is not limited to the scope of a bond financing. Columbia maintains an 
active consulting practice in the area of municipal finance and debt management We enjoy staying 
engaged in our clients' year-round financial planning activities and think this connection allows us 
to provide more valuable advice. We develop relationships with our clients to serve as their 
ongoing advisor, fiduciary, and consultant. At times this translates to  serving as an extension of our 
client's staff. 

Columbia often assists our clients with unique, or  one-time consulting projects, and provides ad hoc 
research and analysis to assist them in the decision-making process when evaluating unusual or 
complex undertakings. As advisor to the State of Missouri and the State of Kansas (Kansas 
Developmer,t Finance AiithsriPy], we freqiientiy assist s s f f  in reviewing !egislarive bills fsr new 
borrowing initiatives or run hypothetical analyses related to new borrowing initiatives to educate 
legislative officials. We've also assisted our state-level clients in addressing legislation that may 
have a negative impact on all issuers within the state (i.e. changes in debt limitations, insurance 
requirement, etc.). 

1 13. Describe the type and amount of professional liabiliiy insuranceyourfirm carries. 

Please refer to Appendix B for a copy of Columbia's liability insurance certificate. At i t s  own 
discretion, Columbia is amenable to amending its policy should the County request we expand our 
coverage or make any other policy changes to ensure our coverage meets the County's 
requirements. 

14, Describe the process to resolve complaints or disputes between the Financial Advisor and the 
Countv, 

Our clients come first-always. As your fiduciary, Columbia is legally obligated to ensure that your 
needs and your best interest are our priority. Should an instance arise in which the County is 
displeased or  unsatisfied with certain aspects of Columbia's service, we will (i) work diligently with 
the County to satisfactorily resolve the issue(s) in question, and (ii) make the necessary 
adjustments to our approach to serving the County to avoid similar problems in the future. 

Columbia brings to the County a client base replete with high-profile issuers throughout Missouri 
and the Midwest that has grown consistently since the firm's inception 16 years ago. The firm's 
success is due largely to our ability to satisfy and maintain our current clients, as evidenced by our 
team's almost non-existent client turnover rate. We feel our success a t  maintaining strong, trusting 
client relationships speaks to our credibility as the largest, most trusted advisor in the region. 

/ 15. Describe how vou believe the Financial Advisor should be evaluated. I 

The work of a municipal advisor should be evaluated, essentially, by i t s  ability to add value to its 
client's financings or special project work. This added value can take a variety of different forms, 
such as: lower bond yields through price negotiations with an underwriter; the negotiation of 
smaller underwriter's compensation; the strategic marketing of, and drafting bid parameters for, a 



competitive auction; the suggestion of a more efficient financing structure (see K-State case study in 
Section 5); the strategic inclusion or shaping of optional redemption provisions; the innovation of 
unusual or novel financing approaches that help to more effectively achieve an organizational 
objective; the design of rating agency strategies and presentation materials that result in stronger 
ratings (or maybe even just a stronger rating outlook); among many others. 

We also add value by managing the transaction to ensure as seamless of an execution as possible 
and to reduce the burden on our clients. We help ensure transaction related tasks are completed in 
a timely manner and to the highest of standards to minimize risk of future problems. Although only 
some of our advice has direct monetary value, ALL of our advice adds value to the transaction. 

Although we feel we add value to every aspect of thefinancing, in our experience, i t  often requires 
only the slightest observation, tweak or suggestion to a single facet of the bond transaction or 
project in question to earn our keep. For instance, although a financial advisor's fee has the 
potential to add to the costs paid with the bonds a t  closing, every basis point (0.01%) in interest 
rate on the County's bonds is worth thousands of dollars in total debt service (see the Branson, 
Missouri case study in Section 6). Thus, a municipal advisor need only positively affect the pricing- 
or any other aspect of the financing or consulting project-in a very minor way to fully repay the 
County's investment in our services. 

Issuing bonds is perhaps the largest financial commitment any government entity will ever make. 
As such, each issuer deserves a competent and trusted advocate to serve as its fiduciary during the 
process to ensure it achieves the financing i t  desires a t  the lowest possible borrowing rate and the 
most extensive amount of future flexibility. 

16. Provide a case study of fees charged by yourfirm forfinancial advisory services for a competitive, 
negotiated, and private placement issue completed in 2012. Describe the firm's pricing philosophy, 
explain how the pricing components were developed, and itemize all components of the fee. 

Columbia's fees are unique to each transaction, and are dependent upon several factors that are 
ultimately used to  estimate the amount of firm resources that will be devoted to the project. These 
factors include, but are not limited to, the size of the financing; the type of financing (negotiated, 
competitive, private placement, etc.); the interest rate mode (fixed-rate versus variable rate); the 
security structure [e.g. general obligation structures are generally less complicated than revenue- 
type structures, which may contain unusual, complex, or multi-faceted aspects that warrant more 
due diligence and consideration on behalf of the working group members); the quantity and 
complexity of the required quantitative analysis, if any; among many others. 

We have provided on the following page one recent example of each type of transaction- 
negotiated, competitive, and private bank placement-our role during the transaction, and our 
corresponding fee as financial advisor. 



Negotk+xI Sale 1 St. Louis County, Missouri (Missouri Development Finance Board) 

Transaction: I Missouri Development Finance Board Taxable St. Louis Cardinals Ballpark Project 
Refunding Bonds (St. Louis County, Missouri -Annual Appropriation), Series 2012 I 	 I 


Settlement: I 	 I2012 

Par Amount: 
I 	 I I
$481230.000 

Fee Amount: 
 1 	 I$35,292I Security Type: I Annual Appropriation I 

I 

Role: 	 Evaluate the feasibility of the refunding and determine the optimal refunding approach 
through numerous pro forma and interest rate sensitivity analyses; create and administer 
financing calendar of events; review and provide comments on all financing and legal 
documents; rating agency interface; negotiate favorable borrowing rates during marketing 
of the bonds; solicit and administer bids for escrow securities to minimize negative 
arbitrage; successfully administer the closing of the transaction. 

State of Missouri 

of Missouri State Water Pollution Control General 

I 
Fourth State Building General Obligation Refunding Bonds 

Settlement: 	 September 2012 

Par Amount: 	 $62,460,000 and $100,395,000I 	 1 I

I Fee Amount: 	 / $49,500 I 

Security Type: 	 General Obligation 

Role: 	 Evaluate the feasibility of the refunding and determine the optimal refunding approach 
through numerous pro forma and interest rate sensitivity analyses; create and administer 
financing calendar of events; administer the request for proposal process for various 
transaction professionals, including paying agent and financial printer; review and provide 
comments on all financing and legal documents; market the transaction to maximize 
bidder participation; administer the competitive auction on the day of sale through 
Columbia's online bidding platform; successfully administer the closing of the transaction. 

Private Placemeqt 	 City of Columbia, Missouri 

Transaction: 	 City of Columbia, Missouri, Sewerage System Revenue Refunding Bonds, Series 2013 

Settlement: I 	 I 
/I 
July2013* 	

I
IPar Amount: 


$37325,000 

Fee Amount: $7,500 


Security Type: 	 Revenue I 
Role: 	 Evaluate the feasibility of the refunding and determine the optimal refunding approach 

through numerous pro forma and interest rate sensitivity analyses; create and administer 
financing calendar of events; administer the request for proposal process for soliciting 
underwriting bids from numerous banks; review and provide comments on all financing 

1 and legal documents, including the placement agreement; market the transaction to 
1 maximize bidder participation; successfully administer the closing of the transaction. 

*Since Columbia did not advise on a private placement transaction in 2012, i t  has instead included its most recent private placement 
transaction-a refinding for the City of Columbia, executed in July 2013. 



17. Describe your proposed fee structure for assigned individuals for General Capital Planning as 
defined in Section C of the RFP. 

Columbia proposes the following hourly rates for providing financial advisory services as it relates 
General Capital Planning, as defined in Section C of the County's RFP. The team is amenable to 
negotiating a flat fee for project-based work with a finite scope of services. Columbia proposes a 
blended rate of $245 per hour in the event the County prefers to use that approach (rather than 
tracking hours by classification). 

Classification Hourly Rate 
PresidenVPrincipals $275 
Vice Presidents $225 
Analysts $180 
Administrative $80 

18. Describe your proposed fee structure for assigned individuals for Special Project Work as defined 
in Section D of the RFP. 

Columbia proposes the following hourly rates for providing financial advisory services as it relates 
to Special Project Work, as defined in Section D of the County's RFP. The team is amenable to 
negotiating a flat fee for project-based work with a finite scope of services. Columbia proposes a 
blended rate of $245 per hour in the event the County prefers to use that approach (rather than 
tracking hours by classification). 

Classification Hourly Rate 
PresidenVPrincipals $275 
Vice Presidents $225 
Analysts $180 
Administrative $80 



SECTION G -Client Representation Listing 

introduction: Disciose any particular conflicts of interest as defined below, Provide information on the 
nature and magnitude of any litigation or proceeding whereby, during the past three years, a court or 
any administrative agency, such as the MSRB, SEC, or NASD, has ruled against thefirm in any matter 
related to the professional activities of the firm. Similar information shall be provided for any current 
or pending litigation or proceeding. Please indicate the current status or disposition of such litigation, 
administrative proceedings or investigations. Provide your firm's internal process for determining 
conflicts of interest. 

1. 	 The Financial Advisor shall owe a duty of loyalty and fiduciary responsibility to the County and shall be 
considered to represent the County's financial interests for all its departments, agencies, branches, board, 
commission, and oflces. 

Columbia Capital agrees with these terms. As a municipal advisor registered with the MSRB and the 
SEC, Columbia is duty-bound to serve as the County's fiduciary. Neither Columbia nor any of its 
principals or employees has ever been subject to litigation or adverse regulatory or administrative 
action related to their financial and investment advisory practice. As a municipal advisor registered 
with the MSRB and the SEC, Columbia is duty-bound to serve as the County's fiduciary. 

2. 	 The Financial Advisor shall noti& in writing and seek written waiversfrom the County Treasurer cnd County 
Counselor in each instance as soon as the Financial Advisor becomes aware that there may arise, there is, or 
there may be an actual or potential conflict of interest or if it is subject to litigation (or threatened litigation) or 
if it or any of its advisors is the subject of a formal or informal governmental or regulatory inquiry or 
investigation. Also, the Financial Advisor may seek a waiverfrom the County Treasurer and County Counselor 
prior to seeking to undertake non-County financial advisory work involving a County financial commitment 
without the specific direction of the County Treasurer. A11 waiver requests shall be conspicuous and shall at a 
minimum identi& the nature of the potential conflict and the limitations that such a conflict would impose on 
the Financial Advisor's ability to represent the County's interests. The County reserves the right to decline an 
actual or potential conflict in each case. AN waivers shall be approved by the County Commission. 

The Financial Advisor shall not engage in conduct that presents an actual or potential conflict of interest as 
defined in this section, unless the County Treasurer and County Counselor waives the conflict or potential 
conflict. The County recognizes that advisors in the Financial Advisor's fTrmfrom time to time represent clients 
that may have interest in County financial transactions. The Financial Advisor represents that all such 
representations that presently exist are shown in the attached labeled "Client Representation Listing". The 
County agrees that the representations shown in the "Client Representation Listing" in and of themselves, do 
not currently constitute a conflict. The Financial Advisor shall (i) every twelve months during the term of this 
contract provide the County with a current listing of all representations of clients that have a financial interest 
in County transactions, indicating by asterisk or other notation which of those clients have been added to the 
list since the last compilation provided to the County and also for which listed clients a new such matter has 



been undertaken since the lat compilation, and (ii) promptly inform the County Treasurer and County 
Counselor of any representation of clients that in the Financial Advisor's reasonable judgment has become or 
may develop into a situation adverse to the interest of the County. Upon such notification under (i) or (ii), the 
County shall, within ten working days after full disclosure by the Financial advisor of the material facts, 
determine either that the representation does not constitute a conflict of interest or that a conflict does or may 
exist If the County in its sole discretion determines that a conflict does or may exist, the County, at its option, 
may waive the conflict with or without specific conditions or limitations, may engage other Financial Advisors, 
or may terminate the Contract 

Columbia Capital agrees with these terms. The advisors assigned to the County currently serve 
three clients that may qualify from time to time as having either direct or indirect interest in the 
County's financial transactions: State of Missouri Office of Administration; Missouri Housing 
Development Commission; and the City of Columbia, Missouri. Columbia does not believe that these 
relationships inherently constitute a conflict of interest, nor would they foreseeably prevent 
Columbia from providing advice as the County's fiduciary. 

3. 	 At a minimum, a conflict of interest includes conflicts described in the Rules of Professional 
Conduct. Furthermore, under this contract with the Financial Advisor, a conflict of interest will be 
deemed to exist whenever the Financial Advisor: 

a. 	 in any manner, directly or indirectly, participates in or benefltsfiom a debt issuance transaction 
upon which the Financial Advisor has provided or is providing advice; 

b. 	 provides advice or participates in any transaction that is, or would appear to a reasonable person 
to be, in conflict or incompatible with the proper duties of the Financial Advisor as provided in this 
RFP, or which would afle;ecl; or would appear to a reasonable person to aflect, the independent 
judgment of the FinancialAdvisor; 

c. 	 acts as underwriter or receives compensation from an underwriter for, or in any other capacity 
becomes involved with, any County-sponsored debt during the term of this RFP without express 
advance written approval of the County Treasurer and County Counselor. 

Columbia Capital agrees with these terms. 

4. 	 The Financial Advisor's failure to comply with the Conflicts of Interest Section shall be considered 
a material breach of this RFP, The County may impose either or both the following sanctions for 
failure to comply with this section: suspension of the contract and/or termination; or 
disqualification of the Financial Advisor from eligibility for providing services to the County for a 
period of not to exceed two years. 

Columbia Capital agrees with these terms. 



APPENDIX A - Missouri Transaction List (January 2012 to Present) 

























































































































