NOTICE OF MEETING
Board of Governors, Truman State University
Tuesday, March 10, 2015

The Board of Governors of Truman State University will hold a meeting on Tuesday, March
10, 2015, beginning at 10:00 a.m. CST. The meeting will be held in the President’s Office located in
McClain Hall 200 on the University campus in Kirksville, Missouri, and the public is invited to attend.

The tentative agenda for the meeting is attached to this notice.

Persons with disabilities who may need assistance for the meeting should contact the

President’s Office at Truman State University (200 McClain Hall or by telephone 660-785-4100).

Dated this 6" day of March, 2015.

Troy D. Paino
President of the University
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TENTATIVE AGENDA
Board of Governors, Truman State University
Tuesday, March 10, 2015

ITEM A Call to Order
ITEM B Financial Advisor for Bond Refinancing

ITEM C Motion to Adjourn
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ITEM A
Call to Order
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ITEM B
Financial Advisor for Bond Refinancing

DESCRIPTION AND BACKGROUND

The University has three housing revenue bond issues which have been utilized to revitalize
residence halls and on-campus apartments. The original 2004 bond issue was refinanced in 2013,
and based on the current low interest rates, it is advisable to refinance the remaining outstanding
bonds when they become eligible to redeem. The two bond issues outstanding are as follows:

Year Interest Maturity Principal Call Date
2006 4-6% 2035 $13,735,000 6/1/2015
2008 3-5,5.5% 2037 $21,170,000 6/1/2017

The University issued a Request for Proposal (RFP) for a financial advisor by advertising in
Kansas City and St. Louis, publishing the RFP on our web site, and sending the RFP to nine
firms which had previously expressed an interest. Five proposals were received from the
following firms:

Columbia Capital Management, LL.C, Overland Park, KS
George K. Baum & Company, Kansas City, MO
Longhouse Capital Advisors, La Grange Park, IL

PFM Asset Management, LLC, St. Louis, MO

Stern Brothers & Co., St. Louis, MO

The proposals opened February 24, and a committee consisting of the Comptroller, Vice
President for Administration, Finance and Planning, and the Assistant to the Executive Vice
President for Academic Affairs and Provost evaluated the proposals. After reviewing the
documents submitted, references were contacted for the top three proposals. Based on their
proposal and reference calls, Columbia Capital Management, LLC was selected as the best and is
thus recommended to serve as the University’s financial advisor for refinancing of outstanding
housing revenue bond issues. Services of a financial advisor will assist the University as to the
viability and timing of refinancing these issues. Financial advisory services costs are outlined on
page 26 of the attachment, and refinancing under our current debt structure will be $31,500 per
issue plus out-of-pocket expenses. There will be no costs incurred if the actual refinancing does
not go forward, except for reasonable out-of-pocket expense reimbursement.

RECOMMENDED ACTION

BE IT RESOLVED that the proposal of Columbia Capital Management,
LLC to serve as financial advisor for the possible refinancing of outstanding
bonds be approved and that the President of the University be authorized to
execute an agreement with the firm; and
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BE IT FURTHER RESOLVED that this resolution supersedes all prior
conflicting resolutions; and

BE IT FURTHER RESOLVED that a copy of the proposal be attached to
and made a part of the minutes for this meeting.

Moved by

Seconded by

Vote: Aye
Nay

ATTACHMENT

Proposal from Columbia Capital Management, LLC
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Truman State University

Request for Proposals for

Independent Financial Advisory Services—Project No. SP15-07
February 2015

COLUMBIA CAPITAL
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Columbia Capital Management, LL.C
6330 Lamar Suite 200

Overland Park, KS 66202
913.312.8077

Jeff White
Principal
jwhite@columbiacapital.com

Kelsl Spurgeon
Principal
kspurgeon@columbiacapital.com

Columbia Capital is a municipal
advisor, registerad with the US
Securities and Exchange
Commission and the Municipal
Securities Rulemaking  Board.
Golumbia Capital provides advice as
a fiduciary to its cliems,
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February 20, 2015

Ms. Kim Murphy, CPPO, CPR
Purchasing Department

106 McClain Hall

100 E. Normal Ave.

Kirksville, MO 63501

Dear Ms. Murphy:

Thank you for the opportunity (o respond 1o the Truman State University's Request For Proposals
For Independent Financial Advisory Services. Columbia Capital Management, LLC (Columbia)
was founded in St. Louis in 1996 to offer public bond issuers a capable, independent alternative to
receiving financial advice from investment banks. Columbia is one of the largest independent
financial advisory firms in the region.

Columbia is well positioned Lo serve the University for a variety of reasons:

Extensive Breadth and Depth of Experience. Columbia brings to the University experience serving
a variety ol issuers. Columbia’s tearn has advised on 500 transactions totaling nearly $27 billion in
combined par and spanning a variety of credit structures, bond types and financing programs. This
experience includes extensive work on a variety of higher education issuers and borrowers including
Southeast Missouri State University, Governors State University (Illinois), University of Kansas,
University of Kansas Medical Center, Kansas State University, Pittsburg State Universily (Kansas),
Emporia State University (Kansas), Wichita State University, Fort Hays State University (Kansas),
East-West University (Chicago), Roosevelt University (Chicago), and the University of Oklahoma,
Our higher education advisory experience spans more than 50 transactions representing well over
$1.8 billion in par offered.

Columbia also brings to the University wide-ranging experience serving numerous state-level and
high-profile clients, including: the State of Missouri; the State of Kansas (Kansas Development
Finance Authority); the State of Ninois; Oktahoma Capitol Improvement Authority; Missouri
Housing  Development  Commission;  Missouri Development  Finance Board; Missouri
Environmental Improvement and Energy Resources Authority; Illinois State Toll Highway
Authority; Kansas Tumpike Authority; and the Metro/Bi-State Development Agency (St. Louis),
among others,

Holistic, Innovative Service. Columbia possesses a track record of success developing and
implementing innovative and thoughtful linancing solutions. Our team often works with clients to
design linancing programs from the ground up, very frequently providing each of the services
identified in the University's RIP, including: conducting advanced quantitative analysis; evaluating
the advantages and disadvantages of financing alternatives; working closely with bond counsel on
the construction of legal and offering  documents; developing rating agency strategies and
presentations; administering successful competitive auctions; serving as an informed and apgressive
fiduciary during price negotiations; and facilitating a timely settlement.
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Responsive, Team-Based Service. Unlike many firms, Columbia uses a true team system to serve
clients—an approach that grants each client access to the firm’s full range of skills and expertise. Qur
team builds on a variety of backgrounds, including law, investment banking, economics, local
government administration, and state government [inance, to develop thoughtful, and often novel,
financing solutions. Our distinctive service delivery model offers many advantages, including
seamless account coverage, unparalleled responsiveness, and a thoroughness of approach and
innovation that we feel sets us apart from the competition.

A Strong Local Presence. As a Missouri company, Columbia has a strong local presence. We have
advised on nearly $11 billion in bonds offered by Missouri issuers. And, half of our team lives in
Missouri, contributing to the tax base that supports the University’s operations.

Advice as a Fiduciary. The public finance industry has undergone substantial regulatory change in
recent years, Most recently, as of July 2014, the Securities and Exchange Commission implemented
new standards for municipal advisors. These rules codified the long-anticipated restrictions
governing the manner in which a varicty of parties are permitted to interact with municipal bond
issuers and borrowers with regard to the planning for, and issuance of, municipal financial products.
As a registered municipal advisor with the SEC and MSRB, Columbia is duty-bound to provide
financial advice as its clients’ fiduciary—a standard the firm has maintained since its inception,

Columbia acts only as a linancial advisor. We do not underwrite bond transactions or provide
escrow securities,. We have no ties to the investment banking or broker-dealer community, no
outside investors and no debt. Our advice is wholly independent, both strategically and
analytically—a position we maintain through the extensive and ongoing investment in the same
analytical resources and information systems used by investment banks, Although the University has
determined (o permit municipal bond dealers to respond as financial advisor, we strongly encourage
the University to seek its advice from an independent municipal advisor,

Columbia confirms the receipt of Addendum No. |,
We hope you will agree after evaluating our response that Columbia is positioned well to serve as
the University's financial advisor. We appreciate your consideration and look forward to the

opportunity to discuss our candidacy with you and your colleagues in more depth.

Respeetfully submitted,

COL MWA PITAL MANAGEMENT. LLC
N @

) 'h{e
Principal




PROPOSAL
IN
BRIEF

On-Point Experience

Columbia has aclvised on more than $1.8 billion in par issued by or on behalf
of higher education institutions, Our advisory work for colleges and universities
includes  physical plant improvements and new conslruction, academic
buildings, sludent housing, science and research faclities, athletics, student
unions, recrealion facilities, anergy efficiency and other auxiliary uses.

Fierce Independence and Depth of Experience

Columbla Capital is a municipal advisor registered with the US Securities and
Exchange Gommission and the Municipal Securities Rulemaking Board, We
provicde advice as our clents’ fiduciary—the highest standard of care under
the law, Under new securitios regulation that took effect July 1, 2014 firms
providing “acdlvice” to issuars and borrowers of municipal bonds must be
completely separata from firma providing underwriting or placemeant services
on the same ransaction. As an independent firn with no relationships to
broker-dealers or commercial banks, no outside investors and no debl, we
have the freedom 1o provide cormpletely independent advice.

The Strength of a Team of Expert Advisors

Our approach is different: we work as a cohesive team, bringing the entire
rasources of the firm to each engagement, Our clients have access o the ful
dapth of our team's experlise on every transaction. In addition to more than
100 years of cumulative public finance expertise, our advisors have
backgrounds in law, investment management, public debt management,
public administration and economics.

A Track Record of Success

We are humbled by the trust our clients place in us every day and we work
diligently consistently to exceed their expectations. We serve various higher
educalion ingtitutions including the Southeast Missourl State University,
Governors State University (illinois), University of Oklahorma, University of
Kansas, University of Kansas Medical Center, Kansas State University, Wichita
State University, Pittsburg State  University, East-West University, and
Roosevelt University.

The Ability to Provide the Full-Range of Services Required
Solumbia Gapital provides broad-based financial advisory services 1o s
clients, from conceptual plan of finance development to complex financial
modeling o rating agency process management (o bank and underwriter
selection 1o transaction execution lo posgt-issuance compliance. We are ready
to serve Truman State University,
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EXECUTIVE SUMMARY

Now more than ever, borrowers of municipal bonds need financial advice that is independent,
creative, in-depth and valuable to the borrower’s important policy decisions. Borrowers need a firm
that can provide that financial advice in a responsive, high-quality way. Columbia Capital
Management, LLC is that {irm. Issuers and borrowers large and small, from coast to coast, have
relied upon Columbia Capital as a strategic advisor for 18 years. We look forward to working with
Truman State University (the “University”) to meet its financial advisory needs.

Many things distinguish us from others providing advisory services. Columbia Capital is different:

Strategic thinking. Our advice to our dients is based on both what is smart for today and for
Lomorrow.

Clear communications. We boil down complex concepts into simple decision points for our
clients and their stakeholders.

Comprehensive understanding. We strive Lo understand our clients’ businesses in-depth.
This results in high-quality advice and solid financial management.

Team approach. Our clients have access to the full range of expertise and abilities within our
firm on every engagement,

Thorough document review. Our attention to the transaction documents ensures our clients
actually get the business deal they are expecting,

Independence. We are an independent, financially stable municipal advisor with no debt, no
outside investors and no ties to broker-dealers or commercial banks. Our advice is in the
best interest of one entity...our client.

Proven abilities. The advice we provide carries the strength of our significant expertise and
depth of knowledge. The resulls are evident in the number of long-standing relationships
we maintain with regular, high-profile bond issuers and borrowers.



Why Engage Columbia Capital?

Independence

Columbia Capital is an independent advisor to municipal bond issuers and
borrowers. We do not underwrite bonds. We are nol owned by a hedge fund.
We are not swap dealers, Objeclive advice in our clienls' best interests is our
stocl-in-trade. We are in full compliance with the fiduciary advisor standard the
2010 Dodd-Frank financial reform bill requires and, because we do not provide
bond underwriting, will never be precluded from providing the University with
financial advice under the new municipal acvisor regulations.

Market Expertise

Columbia Capilal has advised on hundreds of transactions over the last decade.
The slalf team assigned lo the Universily has been involved in each one of those
transactions. We have experience advising the smalles! city to slate government
and a wide variely of special districts, from deals of less than $1 million 1o those
nearly $2 billion in size. Our résumé includes a significant number of new credits
and unusual or challenging trangactions,

Wide-Ranging Experience

With experience on unusual and complex credits such as housing, non-profil
education, pension and economic development bonds, Columbia Capital is
skilled and experienced advising on Iransaclions ranging from slraightforward o
innovative and unusual. We have significant expertise acvising large issuars,
including state governmenls, regional authorities and major cities and counties,
along with spacial dislricts,

Creative, Strategic Thinking

Qver the past few years, a significant segment of Columbia Capital's work has
involved bringing new credits to the market, We have the ability to structure a
transaction from the ground up, to model the potential results and 1o assess
transaction risks for our clients. We use this same skill set 1o help our clients
make decisions that are not only smarl in loday's environment, bul that will
withsland the les! of time.

Team-Based Client Service

With nearly a decade and a half of experience advising some of the larges! anc
most sophisticated issuers in the country, Columbia has been successiul by
being different. Cotumbia provides the staff slrength and depth of experience of
a national firm with the crealivity, responsiveness, local knowledge  and
individually-tailored client service only a boutique firm can provide.

Firm Profile

Columbia Capital formed in October 1996 to provide financial advisory services to municipal bond
issuers and investment advisory assistance Lo local governments and non-profit borrowers.
Columbia combines more than 100 years of public finance expertise among its professionals.
Columbia’s founders formed the firm to offer issuers an experienced and independent alternative to
obtaining financial advisory services froni investment banking firms,



Financial Advice

e Financial planning (budgets and CIP)
¢ Conceplual plans of finance

+ Financial modeling

+ Debl transaclion management

« Coordinating the professional team

Economic Development

¢+ Suslainable economic development

= Policy development and analysis

* Plan of finance development and cost/benefil modeling
¢ Transaction management

« NMTG, TIF, TDD, CID, NID, lax abaternent, etc,

Structured Investments

s Invesiment of bond proceads

¢ Brokering of structured invesiments

¢ bidvault™, Columbia’s patented secure image bidding system
» Unwinds and lerminations

Cash Management

¢ Paolicy development and analysis
* Cash demand forecasting

» Investing idle funds

¢ Portiolio accounting and reporling
* Analyzing allernalive investments

Consulting

e Municipal finance consulling

¢ Solutions to complex problems

* General government consulling

o munivaull” post-issuance compliance services
* Policy development and analysis

Columbia Capital has provided financial advisory services on nearly $27 billion of bonds including
fixed and variable rate, new money and refunding, in areas including general obligation, revenue,
annual appropriation, ecducation, transportation, toll/turnpike, mass transit, parking, housing,
pension, unemployment, and water utilities, Our experience for institutions of higher education
spans more than 50 financings representing more than $1.8 billion in par offered.

Because Columbia Capital has no ties to or relationships with any broker-dealer, we provide
absolutely independent, objective advice to our clients. Columbia does not suffer from the
intrinsic conflicts of interest that exist with underwriters providing financial advisory services,
Because our firm does not provide underwriting services, we will never be precluded from
providing advice to the University under the new “municipal advisor” regulations. Our team has

built the firm, not by providing a one-size-fits-all approach, but by tailoring our services and our

approach to the individual needs of each of the issuers we serve. Creative and innovative, Columbia
provides the quality of advice of a major national firm with the one-on-one “boutique” client service
only a smaller firm can provide.

O.



QUALIFICATIONS AND DEPTH OF ABILITIES
Columbia is an independent financial and investment advisor, providing advisory services to state,
regional, special district and local bond issuers across the country. Columbia has advised on
hundreds of transactions representing nearly $27 billion in par. The firm maintains a broad-based
municipal financial advisory practice, including:

. Strategic financial advisory services

. Debt transaction advisory services

. Economic development advisory services

. Investment management, including investment of bond proceeds

. Derivatives advisory services

. Financial modeling, capital planning and long-range financial planning services
. Project-based advisory services

s Post-issuance compliance services, including MCDC review

Columbia has advised a wide variety of issuers and borrowers, from a small, struggling village on the
south side of Chicago to a major state government with a gold-plated credit rating. While our
approach (o each assignment is tailored to the needs of each individual issuer or borrower, there are
a number of fundamental values running through each of our engagements:

. We provide advice that is straightforward, independent, and sirategic

. We add value to every engagement through ereative problem solving, thorough review of
documents, strength of analysis and our breadth of experience

. We bring the full measure of our firm'’s resources—people, technology, knowledge—to every
engagement

Our financial advisory capabilities and services include: developing, managing and implementing
long term financial plans; analyzing the impact of capital plans on debt management and
operational budgets; assisting in the conceptual development of a financing; developing cash flow
models of the transaction; participating in the preparation of disclosure documents; preparing
financing packages for rating agencies or insurers; reviewing and commenting on legal
documentation; conducting a bidding process for a public sale; assisting in the pricing of bonds on a
negotiated basis; and, coordinating the closing process.



Columbia is equally adept at providing quality advice and value added from the smallest “plain
vanilla” general obligation deal to the most complicated structure. We provide state-of-the-art
analytical capabilities to our clients. We use both off-the-shelf and proprietary in-house models to
evaluate debt structures, identify the impacts of bond insurance, prepare cost analyses, and
evaluate financial products. Columbia’s expertise in the housing area, particularly, exposes it to
very sophisticated structuring and modeling techniques. Our breadth of experience—general
government, higher education, transportation, utilities, housing, tobacco, pension, economic
development, urban infrastructure, and general municipal finance—exposes us to the latest trends
in municipal finance, including swaps and other derivative products.

Our significant financial advisory experlise base, sophisticated repayment stream modeling,
investment management and structured products placement, will allow us to provide the highesl
quality advice to the University.

Our investment advisory services provide cash management and bank consulting services Lo
municipal bond issuers and borrowers. Our principal functions include: portfolio management;
accounting; analysis of banking and custodial relationships; legal compliance; client service; and,
economic analysis, Columbia recommends the highest quality debt issues in managing its clients’
fixed income investments. Currently, we manage approximately $300 million of short-term
portfolios and qualify as a registered investment adviser with the SEC.

In addition to these services, Columbia also serves municipal bond issuers and borrowers as a
broker for various types of investment agreements for bond proceeds. These agreements
include collateralized and uncollateralized investment agreements, forward delivery agreements,
construction fund investment contracts and repurchase agreements, escrow investments and
laddered portfolios. Columbia has brokered approximately $7 billion of these investments since
2000,

In 2015, Columbia expects to unveil its bidvault® service, bidvault®
provides a secure, certain, transparent method to bid structured
investiment products, escrows and interest rate swaps. Using patented
technology, bidvault® uses state-of-the-art encryption tools to collect

~ and store bids for guaranteed investment contracts, forward delivery
agreements, open market escrow purchases and competitive swaps until the expiration of the bid
period. During the bid, all transaction participants are completely restricted from accessing and
viewing the actual bids, ensuring that the bid process is fair for all parties, free from influence, and
completely within the law.

The bidvault® system develops a comprehensive audit trail of all bid activity and creates a
permanent record of the bid process and outcome. Bond and tax counsel appreciate the
comprehensive view of the process. Bidders appreciate the ability to continue to submit bids in a
familiar way—by facsimile and email, And, issuers have the peace of mind knowing that their bid
result is true, accurate and fair.

g As a result of new guidance from the IRS to tax-exempt issuers and
{( ‘ ~ borrowers, along with increased audit activities, Columbia Capital has
\ developed its munivault® suite of post-issuance compliance services.

Although issuers and borrowers have historically been required to provide
regular monitoring of their tax-exempt debt, the new post-issuance compliance policies formalize
these respousibilities, and, for many, create significant new administrative burdens, We created
2
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munivault® to ease the administrative burden of post-issuance compliance and to provide a
streamlined, internet-based approach to ensuring on-going compliance with post-issuance
compliance policies and procedures.

B Columbia has ready access to the same tools and technologies used by municipal bond dealers.
In addition to our in-house Bloomberg terminal, use of industry standard bond sizing and
structuring software and access to multiple daily market data feeds and yield indices, we build our
own proprietary models and tools to assist us in structuring complex transactions, negotiating
terms and conditions of underwritings with dealers and evaluating the potential impacts of
proposed coupon and redemption structures, We also regularly develop complex modeling of
revenues, bond covenant compliance and rating maintenance requirenients.

As important as these tools are, they are significantly less valuable without an experienced team
using them. Because we advise on transactions across the spectrum of issuers and credit types, we
bring a high-degree of market knowledge to each engagement. By understanding key trends,
investor preferences and structuring advantages, we are better able to use these tools to our clients’
advantage.

B Columbia prides itself on providing timely, high-quality, independent advisory services, One of
the greatest strengths of our firm is the breadth of our staff backgrounds. We are able to bring
possible solutions to our clients’ challenges through the lenses of a former city manager, a former
investment banker, a former state debl manager, a former Federal Reserve Bank economist, a
lawyer, etc. A comprehensive, multi-disciplinary understanding of a problem brings a higher-
quality resolution,

Unlike many other firms in public finance, Columbia uses a true team approach to account staffing.
Along with primary contacts who have a firm understanding of each client, Columbia Capital
provides owr clients with full access to any of our staff resources.

Columbia has extensive expertise negotiating on behalf of its clients. Whether this negotiation
relates to interest rates and bond structure, the legal structure of the bond documents, or
relationships with developers and other third parties, Columbia serves as the University's advocate
atall times and without conflicts.

As an independent advisor, the financial survival of our firm is based upon our clients engaging us
to provide our advice. We do not buy or sell bonds as a broker-dealer. We are not a swap
counterparty. We do not have any way to hide our fees or use financial advice as a “loss-leader” to
other services, such as underwriting your bonds.



1. Firm Background

1.1 Provide an overview of your firm.

Columbia Capital is a registeved municipal advisor and an SEC-registered investment adviser.
As an independent firm, we bring none of the conflicts of interest that broker-dealer firms that
also provide advisory services inherently create,

The firm maintaing a broad-based municipal financial advisory practice, including:

® Strategic financial advisory services

¢ Debt transaction advisory services

o Leonomic development( advisory services

o Investment management, including investment ol bond proceeds

@ Devivatives advisory services

o Financial modeting, capital planning and long-range financial planning services
® Project-hased advisory services

o Posl-issuance compliance sevvices, including MCDC review

Columbia has advised a wide variety of issuers and borrowers, from a small, struggling village
on the south side of Chicago to a major state government with a gold-plated credit rating.
While our approach to each assignment is tailored to the needs of each individual issuer or
borrower, there are a number of fundamental values running through each of our
engagements:

. We provide advice that is straightforward, independent, and strategic

v We add value to every engagement through creative problem solving, thorough review
of documents, strength of analysis and our breadth of experience

s We bring the full measure of our firm's resources—people, technology, knowledge—to

every engagement

Our financial advisory capabilities and services include: developing, managing and
implementing long term financial plans; analyzing the impact of capital plans on deby
management and operational budgets; providing regular market updates on economic, capital
market, money market, and impacts of legislation on issuers; assisting in the conceptual
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development of a financing; evaluating refinancing, restructuring, and other financial products
or techniques that are proposed to clients; developing cash flow models of the transaction;
reviewing RFPs for investment banking services and the selection of underwriting teams;
participating in the preparation of disclosure documents; preparing financing packages for
rating agencies or insurers; reviewing and commenting on legal documentation; conducting a
bidding process for a public sale, including verification of TIC; assisting in the pricing of bonds,
amount of underwriters’ spread and other terms of a negotiated sale; coordinating the closing
process; providing training on bond issuance and debt management to client staff; assisting in
the preparation of debt management reports; and attending staff and board meetings as
requested,

Columbia is equally adept at providing quality advice and value added from the smallest “plain
vanilla” general obligation deal to the most complicated structure. We provide state-of-the-art
analytical capabilities to our clients, We use both off-the-shelf and proprietary in-house
models to evaluate debt structures, identify the impacts of bond insurance, prepare cost
analyses, and evaluate financial products. Columbia's expertise in the housing area,
particularly, exposes it to very sophisticated structuring and modeling techniques. OQur
breadth of experience—general government, higher education, transportation, utilities,
housing, tobacco, pension, economic development, urban infrastructure, and general
municipal finance-—exposes us to the latest trends in municipal finance, including swaps and
other derivative products.

Columbia Capital is an independent firm that is 100% employee owned. We have no affiliation
with any broker/dealer, investment bank or financial institution. With no outside investors
and no debt, we have the freedom to provide completely independent advice to the University,

The firm is an active advisor to public colleges and universities. The firm has advised on nearly
every financing brought by Kansas public universities since 2003, In addition, we have advised
colleges and universities in Missouri, llinois and Oklahoma, We regularly engage with the
rating agency staff covering public higher education and our experience spans the full gamut of
university needs—academic facilities, student housing, research, athletics, auxiliary facilities,
ete.

1.2 Number of staff.

Columbia maintains an advisory staff of eight full-time public finance professionals. Qur
experienced staff team with backgrounds in law, investment management, public
administration, and economics brings to the University more than 100 years of cumulative
public finance expertise. Each of our team members’ qualifications is highlighted in more
depth in Section 3.3 of this RFP. Columbia brings a true team-approach o providing financial
advice. Our clients have access to the full resources of our firm, always. This approach to
stalfing account ensures responsive, on-demand support and seamless account coverage.

Half of our team resides in Missouri, contributing to the tax base that supports the University's
operations,

1.3 Number of offices.
Columbia maintains three offices in the region: St. Louis, Kansas City, and Chicago. We will serve
the University primarily from our Kansas City-area office.



1.4 Provide the ownership structure of your firm.

Dennis Lioyd formed Columbia Capital with a former partner who left the fivm in 2008, In 2012,
the firm broadened its ownership structure beyond Mr. Lloyd (40%) to include Kelsi Spurgeon
(20%) and Jeff White (40%), both of whom are long-time employees of Columbia Capital.
Columbia’s legal structure is a Missouri limited liability company.

1.5 Describe any other business affiliations.

As a full-service advisory firm, we typically do not partner with other firms to serve our
clients. On occasion, we work with other firms registered as municipal advisors to augment
our services with the specialty skills of those firms. One example of this is work on complex
financial derivatives where we often partner with a Charlotte firm that focuses its practice on
these products.

We have no debt and no outside investors. We are not affiliated with commercial banks,
investment banks, hedge funds, private equity companies or swap counterparties. As a result,
we can provide the University with truly independent advice.

1.6 Number of current clients as of December 2014 and the number of higher education

clients in the past four years.
Alistof Columbia’s current clients and higher education clients can be found below,

All Active Clients

Client Name State
Gity of Columbia Missouri
City of Kansas City Missouri
Cily of Branson Missouri
City of Riversice Missour
City of 81, Louis Missouri
Sl Lowuis County Missouri
Boone County Missouri
Missouri Housing Development Gommission Missouri
State of Missouri Office of Adminisiration Missouri
State of Missouri Department of Economic Davelopment Missouri
Missauri Environmental improvement and Energy Resources Authority Missouri
Metro/Bi-State Development Agency Missouri
Maryville Universily Missori
Jetlerson National Parks Association Missouri
St Louis Science Center Missouri
Universily of Oklahoma Oklahoma
Kansas Davelopment Finance Authority Karsas
Kansas Board of Regents

(University of Kansas, Kansas University Medical Coenter, Kansas Stale University, Wichita Stale

University, Emporia State University, Pittsburg State University, and Eort Hays State University) Kansas
Kansas Turnpike Authority Kansas
Kansas Municipal Energy Agency Kansag
Cily of Junction City Kansas
City of Topeka Kansas
Cily of Edgerton Kansas
City of Roeland Park Kansas
City of De Solo Kansas
City of Olathe Kansas
City of Prairie Village Kansas



City of Scolt Cily

Slate of inois

Cook County

City of Chicagjo

Regional Transportation Authorily
linols State Toll Highway Authority
Southwast linols Flood Protection District
Chicago Public Schools

City Collages of Chicago
East-West University

Governors State University
Roosevell University

Town of Yountville

Higher Education in Past Four Years

Kansas
Hinois
llinois
Mirois
Hinois
Hlinois
Minois
Hineis
Inais
flinois
Ifinois
lllinois
California

Client Name State §

University of Oklahorma Health Sciences Center Oklahoma

University of Oklahoma Oklahoma

Kansas Board of Regents

(University of Kansas, Kansas Universily Moadical Center, Kansas Stals University, Wichita Slate

University, Emporia State University, Pitlsbury State University, anct Fort Hays Stale University) Kansas

City Colleges of Chicago Minois

Cast-West University llinois

Governors State University Iirrcles
linois

Roosevelt University



2. Experience

2.1 Describe your firm’s experience in providing financial advising similar to those
included in this Request for Proposal. Include experience with higher education
institutions of similar size, type and structure as Truman. Include financing in Missouri.
Columbia understands and is prepared to provide the Scope of Services requested by the
University as it relates to refinancing options on the University’s existing debt. Columbia has
the experience and background to provide the comprehensive, tailored and responsive
financial advice the University requires for its refinancing. The following case studies illustrate
our recent experience providing advice on both refunding transactions and new money and
highlight our comprehensive and creative approach to providing financial advisory services to
higher education institutions and governmental entities of Missouri.

Refunding for Economic Savings
Columbia continually scans of all autstanding debt for each Kansas Board of Fegents
Institution 1o identify opportunities 1o achieve economic refunding savings. The Kansas
Revelopment  Finance Authority (KDFA), a conduil issuer for al Board of Regents
institutions within the State, Is one of Columbia's long-standing clients. KDFA provides
substantive input and value on all malters related 1o a bond financing for state-supported
universities. Also similar to the University, most Kansas Board of Regenl institutions have
recontly Issued bonds under a general pledge struclure rather than a credit struciure
sacured solaly by the revenue of an entarprise fund, allowing each Institution to achieve a lower cost ol funding
through a higher credit rating and tack of reserve fund requirement, Although it is not a statutory reguirement,
moslt transactions are offered via competitive sale, So far this year Columbla has advised on five retunding
transactions on bebhall of the Kansas Board of Regoents as a result of the comprahensive refunding screen.,
Golumbia and KDFA attermpt Lo combing relunding appartunities with new meney transactions il the University
i planning to access the capltal markels in he relalive near term lo minimize cosls of issuance and
adminisirative burclen of execuling a bond transacton, Following is a brief averview of each refunding:

835,175,000 Pittshurg State Universily, Series 2014A-1 and 2014A-2

Purpose. To finance a portion of the renovation of a perlorming arts center, indoor events center and stucdent
union and 1o refund a small series of bonds for BCONOIMIC sSavings.

Security. The Series 2014A bonds are secured by all unrestricled revenues of the Universily, Rating of A1..
Bid Results. Six bids with Rober! Baird as the winning bidder.

Economic Savings Achieved. $57,000 or 9.1% of the refundec par amount.

$135,450,000 Kansas State University, Series 2014D)-1 and 2014D-2

Purpose. To finance the construclion an addition o the University’s Engineering Complex, revoations and
construction to Universily residence halls and (o refund oulstanding bonds for econamic savings.

Security. The Series 2014D-1 and 2014D-2 bonds are secured by all unrestricted revenues ol the Universily,
The Series 2014D-2 honds are also secured by certain KSU Kan-Grow Revenues which are funds transferrad
to the Universily frons the State's Expanded Loftery Act Revenues Fund. Rating of AA-/AaZ.

Bid Results. Series 2014D-1 and 2014D-2 bonds received six bids with Wells Fargo Bank as the winning
bidlder,

Economic Savings Achieved. $3.3 million or 6.67% of refunded par amaount,

B56.655,000 University of Kansas, Series 20140

Purpose. To finance the construction of new residence halls and refund outsatnding bonds for economic
savings,

Securlty. The Series 2014C bonds are secured by all unrestricted revenues of the University. Rating of
AAIARP.

Bid Results. On Juna 5 2014 the Series 20140 bonds received five bids with Bank of Armerica Merril Lynch
as the winning bidcler,

Expected Economic Savings. $1.38 milion or 10.02% of refunded par amount.

$10,580,000 University of Kansas Center lor Research Inc., Series 2014E




Purpose. To refund outsatnding bonds for economic savings.

Securlty. The Series 2014E bonds are securad by all revonues generaled by the Corporation and are
supplemented by a general pledge of the University through an Agreement betwesn the Uriversity and the
Corporation. Raling of AA/Aa2,

Bid Results. On June 5, 2014 the Series 2014E bonds received three bids with Raberl Baird as the winning
bidder.

Expected Economie Savings. $794,212 or 7.52% of refunded par amount,

$39,430,000 University of Kansas Alhletics Inc., Series 2014F

Securlty, The Series 2014F bonds are all revenues generated by the Corporation and are supplemented by a
genaral pladge of the Univarsity through an Agresment between the Univarsity and the Corparation. Expectad
rating in A category.

Bid Resuits. On June 12, 2014 Ihe Series 2014F honds received three bids with Robert Baird as the winning
bidder.

Expected Economic Savings. $3.9 million or 9.6% of refunded par amount.

University of Oklahoma—Series 2012C and Taxable Series 2012D

Columbia was hired in late 2011 1o serve ag the University's financial advisor on the evaluation anc
potential refinancing of a portien of the Univarsity's outstanding debt. Prior 1o 2008, the University
issued bonds secured by spacilic sources of revenues {ie: Housing system, parking system, dedicatec
stuclent fees). Alter a legislative change in 2005, the Universily began issuing bonds under a master
general revenue indenlure: a security structure that pledges all unrestiicted revenues of the Universily,
exchiding state appropriated funds, to bond holders. The general ravenue security structure is a strongaer cradit
and, thereforg, allows the Univarsily to borrow under a stronger credit rating and al a lower interest cost,
Columbla was hired to assist the University In evaluating certain stralegies to refund the University's obligations
still secured by specific revenue sources and transition those obligations to the general revenue pledge
structure,

Golumbia identified two refunciing candidates thal produced significant interest rate savings that would be
currently callable in late 2012, Columbia worked with the University and the State Bond Advisor's office in
Oklahoma Gity to solicit request for proposals for underwriting firme and other transaction professionals ancd put
togather stralegic recommendalions for the selection of each party. Columnbia provided structuring allematives
to the University thal allowed the Univarsily o achieve increased budgetary, operational and debt management
flaxibifity. These structuring allernatives included 1) providing up-front budgetary relief o the Universily in fiscal
yaar 2013, 2) refunding a series of bonds that financed a research faclity as taxable bonds 1o allow the
University increased operational fexibility, 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 aggressive than indusiry standard). As part of the
State's Regents, the University requires several levels of governing body approval. Golumbia developed a
timeline for the financing and managed the approval process in a way that allowed the University to enter the
market as early as possible under favorable market concitions.

The transaction was scheduled to price on October 31sl. However, Hurricans Sandy had a large negative
impact on the avaitability of municipal traclers and buyers, As a result, Columbia consulted with the finance team
and decided Lo defay the pricing by two weaks, hoping to bypass the impact of the storm and any impact the
presidential election may have on the markal, Tivough negotiations with the underwriting team, Columbia
administered o successiul sale on November 14th, 2012, the day afler the municipal market set record low
interest rates al the 10- and 30-year maturity. The tax exemp! refunding achioved 21.7% prasent value savings
and the laxable refunding achioved 16.26% relunding savings. The $34 milion refuncing provided the University
with nearly $6.5 million in budgetary savings over the life of the bonds.

Implementing an Alternative Financing Approach

After learing thal Roosevell University (a private nan-profit four-year urban
# ¢ ROOSEVELT university) was expetiencing a financing gap related to the development of its
g UNIVERSITY planned field hause project in Chicago's South Loop neighborhoad, Columbia
Capital proposed the use of New Markets Tax Credits (NMTCs) as a way to fil-out
the souwrces of funds necessary to complele the project. Columbia made |




presentalions to Univarsity stafl and board members about the mechanics, opportunities and risks associated
with NMTC financings. The Univarsity engaged Columbia 1o provide a full scope of NMTG consulling setvicas,
inchuding: feasibility analysis and confirmation of the project’s qualification to use NMTCs; the identification of
sources of NMTC allocation; the selaction of financing team members; the demonstration of financial value 16
Universily stall ane board: and the successful exacution ol the projact,

Colurnbia prepared a comprehensive credit package for use with potential community development entity
{CDE) partners. Shortly after engagement, Columbia identiffied two CDEs with allocation avallable —one for
Federal crediits and one for linols state credits - and negotiated terms of tha financing with the CDEs on the
University's behall, Columbia warked closely with the University's CFO and president to secure board
approval of the project. Each of the CDEs had a tax law-mandated deadling for closing the transactions and
Colurnbia coordinated execution to successful closing in approximately five waeks, Columbla also secured on
the Univarsity's behall a bank bridge loan for a portion of ils equily contribution to span major gifts and
expacled fundraising.

With the $2.3 milion in NMTC equity resulting from the financings, the University was able to commonce
construction on its $7.3 million field house project. The project is scheduled to be open to students in 2012,

_ Non-Profil Financing Solutions

Easl-West University, a private non-profit university focused on meeting the needs of
/ A sludents frony under-served communities, engaged Columbia Capital in 2010 to assist it in
( ' @ ! executing a lax-exempt bond financing for its planned $30 milion multipurpose center
J project in Chicago's South Loop neighborhood. The project will allow the University 1o
A provide on-campus housing for the first time in its 30-year history. The building will also
provide a food courl, bookstore and other student services; academic space and offices; an
auditarium; a state-of-the-art library and reedia center: and a stuclent fitness facility.

Columbia proposed a mulli-pronged financing strategy including: evaluating both a bank direct-placenient ol
bonds and variable rate demand bonds backed by a Federal Home Loan Bank credit wrap; and, New Markels

Tax Credils financing.

Due 1o the explration of important stimulus legislation al the end of 2010 and Congress's laiure to reauthorize
the NMTC pragram until very lale in the year, Columbia focused firgt on executing the bond financing. The
University ultimately successfully executad a barnk direct-placement financing with Wells Fargo.

Once Congress reauthorized the NMTC program, Columbia actively pursued Federal and Stale NMTGCs for the
project. The University was awarded a $10 milion allocation of State NMTCs and closed on the financing in
August 2011, generating more than $1.2 milion in net NMTC proceads available for the construction of the
facility,

The Universily engaged Columbia to setve ags swap advisor, seeking 1o hedge its variable interest rate
exposure. Colunibia analyzed opportunities including both interest rate caps and iterest rale swaps and,
ullimately, advised on an interest rate swap executed in July 2011,

With the conslruction of its mullipurpose center nearly complete, East-West has engaged Columbia Capital
again to assist it wilh the replacerent or extension of its direct purchase commilment aheac of the May 2014
pul date. Columbia developed a credit package and is actively working with a number of potential providers of
letlers of oradit or direct purchase structures 1o meel the university's needs.,

State of Missouri

Columbia has servoc has financial advisor (o the Office of Adminisiration of the Stale of Missouri
since 2005, Over this period, Columbia has acvised the Stale on a variety of financings totaling $
Lin par. I recent years, much of our work for the Slale involved laking advantage of unusually low
interest rates o achieve refinancing savings.

4N

Series 2014 BPB Refunding
During a routine review of the State's debt profle in late 2013, Columbia identified multiple candidates (hat

_presented opporlunities for economic_refinancing thatl warranted ongoing monitoring. One advanse refunding
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candidate in panicular - tha State’s Board of Public Building Bonds, Series A 2006—staod lo produce savings
pxcerding our advisable advance refunding threshold, warranting Immediate consideration, The Series A 2008
Bonds, which are secured by the State's pure-Ada rated annual appropriation cradit, woere originally issued 1o
fund a women's corractional facility In the City of Chillisothe.

Columbia continued to monitor this opportunily for the State over the next few months, updating our savings
analysis as market conditions changed. Advance refundings, which require expending a one-lime optiony 1o
refund bonds more than 90 days prior to their call date, must be evaluated especially carefully. Columbia
prapared multiple iterations of sensltivity analysis to evaluale the change in savings under changing rmarket
conditions and the term of the escrow. We also provided several sets of pro forma financing analysis to help the
Stale delermine its desire for cerlain savings structures, The State ultimalely decided to accelerate the new
amontization 1o the extent possible without increasing debl service in any year, effectively back-loading the
savings and reducing the life of the loan.

In the spring ol 2014, the State engaged Columbia 1o advise on the transaction, Columbia's work included
creating the Iransaction timeling; performing all quantitative analylics; drafting anc administering the RFP
process lor certain finance team prolessionals, including the escrow agent, verification agent and linancial
frinter; panicipating in the drafting of the oflicial statement and nofice of sale and reviewing all legal

documentation,

Columbia administered a competitive auction for State's $88.7 million Boar of Public Building Bonds, Series A
2014 in mick-July. Golunbia also salicited, and evaluated., bids jor open market security portiotios 1o optimize
the Slate's refunding escrow.  The Siate's bonds received six bids ranging in True Interest Cost (TIC) from
2.83% lo 2.99%. The winning bid, submittad by Robert W. Baird, resultad in total debt sarvice savings of $11.2
millian. On a present value basis, this amaunts to approximately $6.9 milion, or 7.9% of refundad principal, and
recluces thae average lile of the loan by more Ihan a full year.

MDFB Serles 2014 (Fulton Hospital)

In mid-2014, the Missouri legisiature approved moving forward with Governor Nixon's proposal to fund a new
Fulton State Hospital, the Stale's largest in-patient psychialric facliity, The $200 million multi-staged plan of
finance Included borrowing $95 milllon I bonds 1o fund initial improverments and projents, inchding the
Gonstruction of the Energy Control Center and  Services building, the demolition of cerlain malerialg
managerment and maintenance bulldings, and the instadlation of heating infrastructure in certain faciities,

Ronding for the project, which represents the State's firsi bonding for new money in seven yoars, is authorizecd
by. and issued through, the Missour! Development Finance Board, and secured by the State's AA rated annual
appropriation credit. The Stale engaged Columbia to serve ag financial advicor on the transaction, aclviging on
every aspect of the financing from inception to settiemeant, Columbia’s work Inchided dratting and administering
the financing calendar; conducting all quantitative analvtics; reviewing and commenting on the POS, NOS and
tagal documentation; and administering the REP process for paying agent; trustee and financial printar.

The State's bond priced competitively in Novernber 2014 on Columbia's auction website. Four banks subimitled
bids, ranging in True Nterest Gost (TIC) from 3.47% 1o 3.56%, well balow pre-pricing estimates. Wells Fargo
submitted the winning bid nearly 10 basig paints (0.10%) below the rest of the field), indicating an aggressive
pricing.

Golumbia prepared a closing memorandum to summarize the bond seltlement details for the working group.
This financing closed in Decembar 2014,

Resolving Challenging Problems
Columbia serves as sole financial advisor o Metro/Bi-State Development District, the public
trangit authority (bus and light rail) for the St. Louis, Missouri matropolitan area, Over recent
years, the Agency has suffered significantly from the fall-out of the global credil crisis, Melro
Draced tself for the combined impacts of a signilicant operating deficit for FY2008, couplad
) with the lirsl principal maturities due on its $313 milion Serics 20028 Bonds. Expecting a vote
in 2008 that would resolve the current fiscal crisis, Melro desired Lo lind approaches (o allow il to survive
FY2008 withou! significantly cutling operations,

Columbla suggested an advance refunding ol the 2008 and 2009 principal maturities of the Series 200208
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Bonds, which freed approximately $17 milion in cash for Mebio 1o use for operations or capllal needs over the
subsequent two years, Columbia structurad the refunding bonds to provide for very fliexible call provisions to
allow for fulure refundings of the remaining Series 20025 Bonds for economic, restructuring or other reasons.

in the fall of 2008, the global credit ctisis brought Metro a number of challenges. AlG’s failure negatively
impacted a number of Metra's leveraged lease transactions. FSA's downgrade by Moody's impaired Its Series
2002A VRDBS, resulting in nearly $80 million in hank bonds, Unusual SIFMA/LIBOR ratios created significan
negative marks-to-markel on its floating-to-fixed rate swaps, and the Agency's operations were severely
impacted by the failure of a ballol 1o expand its sales lax revenues,

Columbia worked actively and closely with Metro, its board and Its caunse! to mitigate rating agency fall-out,
prepare a step-wise financial plan 1o deal with the various financial crises facing It, and to help ensure the forig-
term sustainability of its debt program.

In 2009 Columbia negatiated with Metro's iquidity provider, WeslLB, 1o forego a scheduled principal
acaeleration payment in exchange for Metro's partial conversion of {he VRDBs supported by the agreement,
Later in 2009, following an unsuccessful attempt to secure new credit support and/or liquidity for its bencs,
Matro refunded the remainder of the debt as fixed rate bonds, Al Columbia’s recommendation, Metro decided
to refund rather than remarket 1o avoid restrictive issuance conditions imposed by the indenture, to avoid
markel concerns about the 2002 insurer and to reduce Meira's expasure o a debl service reserve surety
weakened by raling agency actions against the issuing insLrance company,

The approach we developed jointly with the Agency alfowed It to “buy time” for markels o returmn more closely
to historical norms and in anticipation of funding partner, 81, Louis County, scheduling a second sales tax vole,
The Agency's recenlly approved sales tax oxtension will permit it to completa the transformation of its debl
porticlio over the next three yoars, bringing prediciability to debt service cosls and substantially reducing its
axposure o markel event risk in the huture.

Responcling to the expiration ol the bank letter of credit on Melro's $150 milion Series 2005 subordinate lien
bonds in Novembar 2010, Columbla solicited proposals in June 2010 for both bank letters o credit and
unclerwriting proposals on structures thal provide an alternative Lo VIRDBs. Ullimately, the Agency decided 1o
pursue a strategy taking advantage of extracrdinarily low short-term rates, while hedging against future interest
rate risk withoul using derivatives. The Agency executed its 50/50 variable/fixecd refundings in Oclober 2010,
providing a blended cost of funds of approximately 1.6%. Recognizing the significant positive firancial anc
aporational changes al the Agency, in September 2010 Fitch Ratings upgraded the crecit to A" and changed
outlook from ‘Negalive' to 'Slable’, Moody's affirmed the senior lien ratings at *A2" and initially raled the
subordinate lien boncds as 'A2" as wall,

Sl 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 MelroLink light rail system. From the expected $80 million in annual receipts, he County
and Melro agreed to an annual split of roughly 60% for Melro operating and 40% for luture capitat to be held by
the County. Naither the Counly nor Metro expacl an expansion of the MetroLink systern 10 occur for at least
seven lo ten years, rasulting in the expected accumulation of very large cash balances from the 40% capilal set-
aside,

Anticipating a comprehensive restructuring of Metro’s outstanding debt in 2013, Columbia Capital developsd a
proposal where the Counly would make armual loans & Matro at sub-market Interest rates from the 40% lhe
County was reserving for capital, with the caveat thal Metro would need to repay those loans once a MetroLink
expansion were 10 get inderway. Metro would use the proceeds of those loans 1o call markel -rale boncts for
redemption sach year. The keys to the proposal were threelold: first, Colurmbia Capital had to demonstrale that
the third partner i the MatroLink system, the Cily of St. Louis, would not be able to block repayrment of the loan
when dermanded by the County; second, that the loan program waould ba benelicial to both Metro and the
County; and, third, that Malro would have the debt capacity o relinance the loan (presumably with refunding
bonds) at the time the County demanded repayment.

The resulting agreement achieved all goals. It

. Secures repayment of the Courtty loan on a subordinate bagis to Metro's comprahensive 2013
restructuring




. Allows Melro to repay the Counly loan without further action by Ihe City of Sl. Louis Board of
Aldermen or the 8L, Louis County Council

. Provides for a County repayment demand on any date with one year's notice, but only atter July 2018,
meaning that Matro will banefit from the County foan program for ai least five years

. Provides for an initial draw of $75 milion at closing of Metro's cormprehensive 2013 restructuring,
allowing Metro to avold borrawing those unds in the municipal market

. Provides 1or a fixed inlerast rale on each loan draw, established as a spread to a short-term tax-

exempt municipal bond index with a cap substantiafly below the true interest cost on Melro's
comprahensive 2013 restruciuing, This rate Is also substantially higher than the County's current
relurn on its investrent portlolio.

s Provides lor $30 miflion of callable bonds sach year, starting In 2014, anticipating acdclitional craws
under the County loan program, Most of these redemptions will come from Ihe longest part of the yield
curve, providing Metro wilt additional debt service savings benefits.

From just the initial $75 million draw, Metro anticipates saving more than $2.5 million par year In interest costs,
The County and Melro anlicipale that tha County will make loans of $30 milion per yeat, allowing Metro lo
redlenm market-rate bonds with those proceeds. On Oclober 1, 2014, Meatro and the County elosed on a $30
million draw, permitting the Agency to call the same amount of market-rate (4.75%) bonds from the markel,
resulting in interest rate savings of more than $1.1 million por yaar, along with a one-time release from the debt
servica reserve fund lotaling more than $1.2 million,

Downtown CID Financing

The City of Riverside, Missouri engaged Columbia in the sumimer of 2013 1o
Identify financing altematives related to the formation of a downtown Community
Improvement District (GID), After gathering information and project objectives
from the City, Colurmbia composed a detailec description ol the anticipated
projected including various options for district boundaries and corresponding
anticipated revenues for each district sizing option. Columbia also presented the City wilh allernative bone
financing structures that could be executed 1o fund up-front improvements to the District, The linancing
alternatives included a stand-alone credit structure secured solely by revenue generated from the anticipated
1% CID tax and a structure secured by both CID revenues and a City pledge to annually appropriate funds each
vear (o fund dehl senvice nol covered by CID revenues. The review includedt a discussion of the advantages and
disadvantages of each lype of structure in today's municipal markel snvironment. Cofumbia summarized the
amount of bond proceads that would be available to he District by presenting & matrix of structuring
assumptions inclucing differant district boundaries, credit structures, duration of bond amorlizalion and
changes to the current interest rale envitonment. Tha City has used this output to hegin discussion with
businesses located in the anticipaled district and 1o assist In refining the scope of the projected use of CID
proceeds. They anticipated proceading with the development of the district in sarly 2014 and wil likely issue
bonds shortly thereallar,

Refunding Opportunities

Columbia has reviewed the University’s debt profile to evaluate refinancing options on its
outstanding housing system revenue bonds. Typically on a refunding transaction, we
recommend a 3% savings threshold for refundings at or after the call date (current
refundings) candidates and a 5% savings threshold for advance refunding candidates. (If the
refunding bonds are issued more than 90 days ahead of the outstanding honds’ call date, lax
law considers the transaction to be an advance refunding.) Advance refundings carry a higher
recommended savings threshold because to the issuer/borrower gives up the optionality to
call the bonds in the future on an advance basis with tax-exempl bonds.

We understand that the University has a transaction calendar in place for the refunding of its
series 2006 Bonds, with a projected settlement date of April 30, 2015, However, we believe
that there is value in delaying the transaction for a short period of time in order to transition
to a General Pledge credit structure going forward.
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General Pledge Credit Structure. Over the past several years, many public higher education
institutions have migrated lo a general pledge credit structure. Under a general pledge
structure, an institution pledges all available unrestricted revenues to the repayment of their
debt. Typically this pledge includes enterprise system revenues (ie: housing, parking, student
union operations) not already pledged to other debl, student fees, tuition, unrestricted
research revenues and in some cases, state appropriation funds. Because the revenues pledged
to the bondholders are more broad and diverse than a specific revenue pledge, general
revenue credit structures typically receive a higher bond rating and therefore lead to a lower
cost of borrowing for the institution. In the University's case, it may be possible to achieve an
increase in the University's rating to the 'Aa’ category from the ‘A1’ level of its housing credit,
n addition, in today’s market, the use of the general pledge structure typically allows
university issuers to avoid structuring a debt service reserve fund on their bonds which, given
ow reinvestment rates today, creates an economic drag on the efficiency of the financing,
Upon refunding all of an oulstanding series of bonds, the University's current debt service
reserve fund could he released and used to reduce the amount of bonds required to pay off the
University's outstanding obligations, therefore reducing the University's overall cost of
borrowing and increasing the savings generated by the refunding.

Columbia has worked with several public higher education institutions and their counsels on
developing, transitioning to and issuing under general pledge credit structures. In some cases,
where State statutory constraints have existed, Columbia has worked with the issuer Lo
provide analysis and education on the benefits of the structure to assist in obtaining the
necessary changes or approval from the governing body.

Series 2006, The Series 2006 Bonds are subject Lo optional redemption at par on June 1,
2015. Columbia has performed a pro-forma refunding analysis of the Bonds. The results can be
found in the table below.

Series 2006 ~ Refunding Scenario Analysis )
Scenario  Pledge Structure Debr Service Reserve Tand  Present Value Savings

1 Housing Revenue Yes $573,204 (4.3%)
2 Houging Revenue No $1,101,628 (8.3%)
3 General Revenue No $1,201,344 (9.0%)

Break-even masket movement to general pledge transition: 0,16%.

We have presented three scenarios for the University’s consideration. In the first two
scenarios, the Bonds would be issued under the current Housing Revenue Pledge structure
and with a rating of A1. The first scenario assumes the funding of a new debt service reserve
lfund. The second scenario assumes that the University will not have to fund a new reserve
fund and will be able to apply the existing reserve fund as a source of funds to reduce the
amount of bonds needed to pay off the existing obligations. Columbia is aware that the
University was not required to fund a new reserve fund dwring its 2013 transaction, but we
felt it was appropriate to show both scenarios.

The third scenario assumes the University delays the transaction until late June/early july
and transitions to a general pledge structure, Under this scenario, the Bonds would be rated in
the ‘Aa’ category and the University would not be required to fund a new debt service reserve.
Delaying the transaction, however, would expose the University to interest rale movement
risk. The breakeven market movement rate—where increased borrowing costs would
overcome the advantage of the higher rating—is approximately 0.16% or 16 basis points.
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We Dbelieve that in addition to the economic savings, the University would gain significant
flexibility in transitioning to the general pledge structure. If in the future, the University
wished to issue bonds to fund academic building improvements, student life enhancements or
athletic improvements, these bonds could be issued under the Master Trust Indenture created
by the General Pledge. This structure would simplify the financing of any improvements the
University may undertake in the future,

Series 2008. The University’s Series 2008 Bonds are subject to optional redemption at par on
June 1, 2017. We believe the University has an opportunity to take advantage of historically
low interest rates by advance refunding the Bonds this year.

The University should consider several factors when evaluating advance refunding
opportunities. The University would be required to fund an escrow for approximately two
years as bond proceeds would be set aside to cover principal and interest due on the bonds
until their 2017 call date. An extended escrow period in todays’ market will yield well below
the borrowing rate on the refunding bonds, resulting in substantial negative arbitrage.
Additionally, since regulations prevent any one bond from being advance refunded more than
once on a tax-exempt basis, the University must prudently evaluate its advance refunding
opportunities with consideration for this lost optionality, especially with respect to the
remaining term of the loan. Since this optionality is valuable, Columbia advises its clients to set
higher present value savings standards for advance refundings relative to current refundings.
We typically use 3% (current refundings) and 5% (advance refundings) targets as starting
points for identifying efficient candidates on a maturity-by-maturity basis, and then evaluate a
variety ol metrics for determining refunding efficiency.

An additional consideration is market risk. Because advance refundings entail inefficiency
from negative arbitrage, the University’s potential for refunding savings will increase as the
call date approaches, assuming interest rates remain constant, However, rising interest rates
in the interim could diminish, or eliminate altogether, the University's refunding economics.

In order to maximize the economic utility of the transaction, we recommend that the
University refund all outstanding bonds in this series in order to release the current debt
service reserve fund and make il available as a source of funds to reduce the size of the
refunding transaction. Additionally, we would advise the University to transition to a general
pledge structure and issue the new bonds under the new master trust indenture. If the
University decides to proceed with the refunding and to transition to a general pledge, we
would further recommend the University combine the 2006 and 2008 refundings into one
transaction in order to reduce transaction costs.

Columbia has conducted refunding efficiency analysis, escrow-term sensitivity analysis, and
interest rate break-even analysis for the University's 2008 bonds. The tables below summarize
the sensitivity of the 2008 refunding economics to changes in both the escrow period and
adverse market movement. Savings are presented as present values and escrow efficiency
calculations are found in parentheses. The escrow efficiency shows the percent of savings that
are lost due to negative arbitrage. These tables assume a general pledge, a rating in the 'Aa’
category, refunding all outstanding bonds from each series, and a single purpose issue.

For instance, the maximally efficient refunding is one at the call date in June 2017 (100%
efficient), assuming no change in rates from today. The least efficient transaction on this table
is one in September 2015 following a 1% increase from today's rates: in that case, the
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University's refunding savings would be substantially smaller and it would only be achieving
about 46% of the value of a perfectly efficient refunding. The reader can see (a) the impact of
negative arbitrage by studying the change in values across the rows and (b) the impact of
rising rates by reading down the columns.

Presuming little change in interest rates prior to execution, a refunding of the 2008 Bonds this
year would provide a highly-efficient transaction, achieving about three-quarters of the value
of a perfectly efficient transaction,

Series 2008 - Multi-Period Sensitivity Analysis

Rate Increase September 2015 September 2016 June 2017
0.00% $£1.85 (76.2%) $2.48 (87.7%) $2.95 (100%)
0.50% $1.20 (60.2%) $1.91 (83.2%) $2.45 (100%)
1.00% $0.56 (45.6%) $1.36 (76.0%) $1.96 (100%)

Break-even murket movement to call date: 1.1%, Presems Value Savings 1+ listed in millions of dollars.
tscrow efficiency in parentheses,

Financial Advisory Services

Columbia is prepared to provide the full scope of services sought by the University. As a full-
service financial advisory firm, our team of experienced advisors consults with each client
throughout the financing process, evaluating various aspects of the plan of finance and
providing insightinto the feasibility of alternative financing approaches.

Our serviees will include but are not limited to:

Review and Comment on All Documents. Columbia works closely with our clients’ internal
and transaction legal counsel to develop legal documents that deliver the business deal
desired while ensuring maximum future flexibility. Columbia prides itself on the
thoughtfulness and thoroughness of our review and drafting of bond and offering documents.
We review and comment on trust indentures, supplemental agreements, loan agreements and
other contractual documents. We structure a notice of sale for competitive issues and work
with the lead managing underwriter on negotiated transactions Lo outline the specific terms
and conditions of the sale. On competitive sales, we work with bond counsel to put together
the official statement, notice of sale and all other documents required. We work closely with
bond counsel and, where present, underwriters’ and disclosure counsel, to ensure the
language in the offering documents meets the highest standard of disclosure. We frequently
work with the University's bond counsel, Gilmore & Bell, on transactions in Missouri and the
region,

Advise the University on All Financings Structure and Terms. Columbia will work closely
with the University and the other finance team members selected by the University to develop
a plan ol finance meeting the University’s goals. Columbia will prepare analytical and
informational materials about the various financing options available, their relative strengths
and weaknesses, and our recommended approach. Columbia will work with the University to
determine its preference as to the appropriate call provisions, amortization, couponing
strategies and method of sale to minimize the cost of funds. Many of these factors are inter-
related. For example, most issuers seek to avoid any redemption premium on their bonds, but
there are some circumstances with premium couponing where use of a redemption premium
can result in a lower true interest cost (TIC) and result in debt service savings. Our advice in
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these cases includes a discussion of the alternatives, and the relative advantages and
disadvantages of each alternative so that our clients can select the approach with which they
are most comfortable.

Quantitative Analysis. Columbia will provide pro forma analysis and cash flow structuring
services (o the University using both off-the-shelf software and its proprietary models
developed in Excel. Our approach to structuring transactions includes a detailed review of
each alternative available to the issuer-—an approach that often requires substantial and
complex quantitative analysis, We will work with the University to determine the most
effective way to meet its financing objectives in light of any fiscal restraints that currently exist
or may arise down the road, including long-term financing planning. This means developing a
structure that (a) meets the financing objectives, (b) achieves the lowesl cost of linancing
while considering desired Rexibility and term structure requirements, and (c) fits ideally into
the University's existing framework of conunitments and fiscal restraints.

Overall Transaction Management and Coordination. Columbia will work closely with the
University and other finance team members including the underwriting syndicate,
underwriter’s counsel, Gilmore & Bell and RubinBrown to create and manage a transaction
calendar that meets the University’s goals. Columbia will drive the financing process, ensuring
a successtul and timely transaction. We will communicate frequently with other finance team
members and organize, schedule and participate in meetings and conference calls.

Procure Requisite Services. Columbia generally advises and assists its clients with the
selection of the underwriting team, trustee, paying agent/registrar, verification agent, and
credit facility provider. When relevant, we will assist the University in all stages of the RFP
process including developing and distributing an RFP, as well as summarizing and evaluating
the responses.

Rating Agency Strategy Support, We will work with the University to prepare and present its
transactions to the rating agencies. Our firm works regularly with representatives of the rating
agencies and will open an early dialogue with these groups. Columbia will coordinate the
preparation for any meeting with rating agencies and will be present for rating agency calls
and/or presentations, We will work with the University to anticipate areas of concern by the
rating agencies and address them early before they impact ratings,

More and more frequently we are assisting our clients in developing a strategy regarding
which agency or agencies Lo use. With the criteria used by the agencies diverging on even
straightforward general obligalion transactions, issuers are increasingly deciding to use the
agencies that have criteria producing the best result for their individual agency.,

Competitive versus Negotiated Sale. Columbia will work with the University and other
finance team members to determine the best method of sale. We have significant experience
with both competitive and negotiated sales. We find it best to evaluate each transaction
individually to determine the best method of sale,

For issuers offering a relatively uncomplicated bond structure backed by a sound credit rating
and straightforward credit, Columbia often encourages the consideration of a compelitive sale,
In today's market, there is strong bidder participation for high-quality bonds. A wide variety of
underwriting firms participate in competitive auctions, yet no single firm has maintained a
consistent winning record. This fact, coupled with the prevalence of large spread differentials
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between the high and low bids in many of 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 bonds via
competitive sale, an issuer is marketing its bonds to every firm at the time of pricing,
encouraging compelition for its offering and putting itself in the position to sell its bonds to
the underwriter offering the lowest interest rates at that particular point in the current
market. We regularly offer bonds for Kansas public universities via competitive sale,

Alternatively, for less frequent or lower-rated issuers, or issuers offering a unique or complex
credit or bond structure a negotiated sale may prove to be advantageous. A key advantage of
negotiated sales is the ability to participate in the evolution of the final offering scale.
Additionally, negotiated sales offer the issuer the flexibility of working directly with the
underwriling team (o establish any necessary or specific structuring nuances that help to
achieve a specific objective—an especially valuable feature on structurally complex financings.

We let the circumstances of each transaction, and our discussion with the client guide our
decision making process with respect to method of sale,

Negotiated Sales—Strategies and Considerations

Many issuers use negotiated financings to facilitate a close-working relationship with the
underwriting team—an especially valuable characteristic for marketing bonds with unusual or
complex credits or term structures. Similarly, transactions that (i) are offered by infrequent or
unrated issuers, (i) require a result with a very particular pricing structure, or (iii) require
flexibility on market timing, may also lend themselves to the flexibility of negotiated
transactions. In such instances, the issuer/borrower, together with its financial advisor, have
the benefit of handpicking an underwriting team to work closely with throughout the
financing process.

Another valuable aspect of offering bonds via negotiated sales is the ability to participate in
the evolution of the final reoffering scale. Columbia employs a data-driven approach to garner
leverage during price negotiations on behalf of its clients. Through independent research using
our in-house Bloomberg terminal and other real-time market data subscriptions and
information, Columbia establishes independent price views supported by recent market
activity—usually in the form of comparable market transactions. This evidence is cited
throughout our negotiations with underwriters to ensure our client’s bonds are priced at
aggressive yields relative to the rest of the market. We will also negotiate the terms of the
underwriter’s compensation, including order priorities, designation rules and member
liabilities,

After a financing is completed, we will prepare a list of similar transactions that priced on or
around the University’s transaction. By comparing these transactions, and the University's,
against a market standard, the '‘AAA’ MMD curve, we are able to provide context on the
competiveness of the final scale,

Competitive Sales—Strategies and Considerations

We encourage highly rated and frequent issuers to consider the benefits of a competitive sale,
Our data reveal that straightforward, strongly rated credits are highly marketable for public
auction. A broad range ol underwriters frequently competes for high quality bonds, yet no
single firm has managed to establish a consistent winning record. This fact, coupled with the
prevalence of large spread differentials in bids for auctions we have administered over the last
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few years, illustrates that each bank's market-clearing prices and distribution capacily vary
significantly from week-to-week, or even day-to-day. By soliciting every qualified bank at the
time of pricing, an issuer is mitigating this bank-to-bank fluctuation in pricing efficiency,
ensuring it the opportunity to work with the bank offering the most attractive yields in the
then-current market,

The figure below summarizes the results of recently administered competitive auctions. This
suminary illustrates the often-substantial range between high and low bidders, and
occasionally, 15 and 20 place bids. We frequently notice a concentratec pattern of tightly
placed offers amongst bidders, providing insight into an efficient pricing level, and suggesting
our client achieved interest rates below broad market rates. This serves as perhaps the
strongest argument for offering bonds via competitive sale, and we've highlighted such
patterns in the table below.

Pov 844,625,000 SR6,035,040 $O12H8,000
ssuer City ol Topelis, KS Mo Develop, Fin. Rourd State of Missouri
Seeurity (ftitity Revenne State Appropriution State Approprintion
nting, And/- . Al /AN AAT Anl AN+ TAAY
Thle Dee 2084 Nuv 2014 Jul 2014
Rid Bunk e Bunk e Bunk e
1 Bofd Mevvibh Lynch RRKIN Wells Fargo Bunk JdM% Rabert Baivd 2.831%
2 LBS Fimcind Services RARILA BofA Meevil) Lyach 3.854% Wells Furgo Bank 2.870%,
3 Wells Farps Bank 3.102% Ruhiervi Buivd J.857%, BotA Meeril) Lynch 2.953%
4 Piper daltiry 3.004% Citigroup 3,560% Jefferies & Co, 2,954%,
& tHuteh, Shockey Erley 32N Citigroup 2.9771%
3 Rushert Baird 3228% J Maorpan 2,989%,
7 FITN Fimmginl 32
Cover XU OR4Y, 0.039%,
Range 0.098% [P [(REL A

Columbia frequently provides value to our clients by offering their transaction via competitive
sale. Not every competitive sale is created equally: we add significant value to the transaction
through the careful and strategic 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 fexibility, yield and coupon trends in the market, and the
results of recent comparable offerings in the marketplace. Our experience suggests that, by
monitoring the ever-changing municipal market and identifying investor predilections as they
change with market trends, we are able to make adjustments to both the financing structure
and bidding perimeters Lo most effectively appeal to underwriters in the current market,

Ou the day of sale, Columbia manages the actual sale process on our auction website, 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 each bank to thank them for their
participation and to answer any questions they have regarding the outcome.

Provide Pricing Analysis and Support. As a part of each transaction we provide advice on
the ongoing bond market conditions to our clients. When evaluating timing for a sale we take
into account expected government reports, such as employment numbers or inflation releases,
as well as other bond issues anticipated o sell at a particular time. Generally, we encourage
clients to avoid sale dates when potentially markel-moving econamic reports are released and
periods involving particularly heavy supply of competing issues,



Bond Closing. Columbia would prepare a closing memorandum, confirm the closing
instructions and coordinate the distribution of proceeds. We review and conlirm the cashflow
schedules contained in the closing memorandum. Columbia provides investment advisory
services, including the investment of bond proceeds, in addition to financial advisory services.

Post-Sale Analysis. After the completion of each financing or at the end of each year,
Columbia will prepare a post-financing report. This report will provide a summary of the
bonds including key terms, a detailed description of the sale results and process (regardless if
a competitive or negotiated sale is used}, an analysis of recent comparable market transactions
to gauge the competitiveness of the sale, and other importance information such as the final
cash flows, rating agency reports, secondary market activity, orders and allotments, investor
and rating agency presentations, closing memo, distribution list and financing calendar.

Meetings and Public Information. Representatives of Columbia—in most cases, Jeff White or
Kelsi Spurgeon—will attend staff and Board meetings as required, We regularly develop
council briefing materials about general market topics or information specific to the
transaction at hand, and we can assist the Universily in preparing media releases or other
public information about the offering or its debt management in general.

2.2 Provide a list of the five (5) most recent, similar issuances for which your firm has
served as an advisor.

Sale

Date Issuer Issued Par Sale Type Credit Rating

6/12/14  University of Kansas $39,430,000  Competitive Revenue AL/A/-
Athletics, Ine. (KDFA)

6/5/14  University of Kansas $10,580,000  Competitive Revenue AaZ2/AA/-
Center of Research, Ine.
(KDFA)

6/5/14  University ol Kansas $55,655,000  Competitive Revenue AaZ/AA/-
(KDFA)

5/20/14  Kansas State University $133,550,000 Competitive Revenue AaZ/AA-/-
{KDFA}

4/3/14  University of Oklahoma 489,185,000 Nepotiated Revenue AAJAA-/-

2.3 Disclose your firm's affiliation or relationship with any broker-dealer.

Columbia is an independent financial advisor with no relationships to broker-dealers.
Columbia is registered as a "municipal advisor” with the US Securities and Exchange
Commission and the Municipal Securities Rulemaking Board pursuant to the Dodd-Frank Act.
Unlike underwriting firms providing financial advisory services, we do not use our financial
advisory work as a loss-leader to future underwriting work. With no ties to the underwriting
community, no outside investors, and no debt, Columbia is positioned to provide absolutely
unhindered, independent and objective advice in the best interest of one entity: our client,

2.4 Describe your firm's access to sources of current market information to assist the
University in their decisions.

As Columbia’s client, the University will benefit from our access to real-time market data and
state-of-the art financial information systems. Columbia maintains subscription services to the
industry’s leading data resources and market indices: the firm has access to the same
primary and secondary market tools large investment banks and broker/dealers use to
monitor market activity. Columbia’s most prominent resource is Bloomberg Professionale
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service—the industry’s most powerful financial platform and research tool for real-time
market data, news and analytics. We have access to this resource in-house, and we use it
regularly to review market trends and conditions. This resource is particularly useful for
documenting the reception of primary markel activity, a practice that establishes credibility
with underwriters and provides leverage during price negotiations. In developing our
negotiation strategy, we use our own tools, analytics and data to build our case. We do not
rely upon contacts in the dealer community to provide us with pricing data, avoiding the
potential for conflicts now or in the future,
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3. Key Personnel

3.1 ldentify the primary contact person and provide their contact information.

Columbia brings a team to the University with a depth and breadth of experience not likely to
be found with many other firms. Columbia's team for this engagement includes individuals
with significant experience serving higher education issuers throughout the region. Jeff White
will serve as the University's primary advisor and contact person.

Jelt White

Principal

V13.312.8077

913.312.8078
Jwhite@columbiacapital.com

3.2 Provide summary biographical information on all key people to be assigned to this
account, describing the role of each key person and their years of experience in
financial advising.

Columbia uses a true team approach to staffing accounts. This method ensures responsive
analytical support and seamless account coverage at all times. As the University's advisor, Mr.
White will be responsible for the day-to-day work related to the University's financial
advisory needs, including coordinating transaction work and managing consulting and project
work. Kelsi Spurgeon and Dennis Lloyd will also be actively involved on the Universily's
account, providing additional oversight as co-advisors. Courtney Shea, James Prichard,
Khalen Dwyer and Adam Pope will provide primary analytical support. Please refer to
Section 3.3 for more information on our team members.

3.3 Provide detailed resumes for all key financial professionals who will be directly
responsible for the advising service to the University. Include the following information;
title, number of years at your firm, total number of years of experience, professional

designations or licenses.

JEFF WHITE

PRINGIPAL

Jefl While serves as Principal of Columbia Capital Managament. Prior to jeining Columbia Capital in 2001, Mr,
White spent more than a decade a5 a local government rmanagement practitioner,

As a city rmanager, assistant city manager, department head and budgel director in cities frorm 14,000 1o 124,000
i poputation, Mr. White became very famillar with the financial needs of local governments as debt issuers and
invastors. As public works director tesponsible for transportalion, bullding inspection, engineering, and parking and
waler utilities, he managed annual operating budgets in oxeess of $50 milion and caplial programs exceeding
$150 milion. He enjoys bringing his passion for public: service and an understanding of the business of local
govarnment to Columbia's clients,

Mr. White brings to the Counly extensive experience providing a cormprehensive range of financial advisory
sarvices to a broad range of clients, including St Louls County, Missouri; Town of Yountville, Califormia:; Metro/Ri-
Stale Development Agency: llinois Toll Highway Authority; Southwestarn llinols Flood Frevention District Council;
Chicago Public Schools; a myriad of public and private higher education instititions; and numerous communities
throughoul Kansas and Missouri. His breadth of public finance experlise, which spans a variety of industries anc
linancing structures, lends itsell o developing creative and innovative financing solutions for his clients. His
experience ranges from developing plans of finance from inception to satllerment; reviewing and providing
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suggestions on formal debt policies; assisting clients develop solutions o ad hoc problams and A55e5siNg complax
anatvlical inqulries; and developing comprehansive debt restrucluring programs for large, sophisticaled borrowers,

Mr. White's experience with California issuers includes seving as advisor to the City of Los Angeles {Municipal
Improvement Gorporation) in 2009, and the Town of Yountvilie, Mr. White most recently advised on Youniville's
Lease Revenue Bonds, Series 2013, issuad through the Younlville Finance Authority 1o (und various infrastructure

improvements.

Mr. White holds an A.B. in Polilical Science from the University of Michigan and a Master of Public Administration in
Local Government Managemen! from the University of Kansas, Ho is rogistered with the SEC as a municipal
advisor and is a Series 65 Investment Adviser Representative.

KELS! SPURGEON

PRINCIPAL
Kelsi Spurgeon joined Columsia Capital Management in 2004 and advises clienls in both financlal and Invesiment

aavisory aclivities. Ms, Spurgeon has extensive experience in financial modeling and quantitative analysis,

Prior to joining Columbia Capital Managerment, Ms, Spurgeon worked as a financlal advisor for a national tinancial
advisory firm where she developed financlal models and conducted cash flow analysis for a variely of debt
transactions. In Soulh Dakota she worked for the Dapartment of Revenue on the development and progress of the
National Strearnlined Sales Tax Project.

Among her accomplishments, Ms. Spurgeon developed a financial model for a complax mulli-district economic
development program invalving multiple series of bonds with different repayment securities, a dozen different
sources of revenue and an extremely complex and inler-related series of expanditures from those various
revenues. Her modeling experisnce also includes the analysis of fulure retirement liabilities for a large city In Kansas
related to the impacts of its contraciug obligations, and structuring many different types of general obiligation and
revenue bond issues. She also created a cost/hanelil modet for a community demonstraling the nel fiscal impact
of property lax abalements on city, county and school district govarnments.

Ms, Spurgeon also serves as financial advisor 1o several general government clients throughout the region,
inclucting the State of Missouri (Office of Administration), the Kansas Development Finance Authority, and the Citios
of Topeka, Kansas and Branson, Missouri.

Ms. Spurgeon holds a B.S. In Business Administration in Economics from the Linivarsity of Soulh Dakota, Her
undergraduate thesis consisted of creating a model capable of examining sub national tax structures and their
impact on corporate retums. She presented this research at saveral national conferences. Ms. Spurgeon has
completad one year of coursework toward a Ph.D. in Economics at the University of Kansas, She ig registered with
the SEC as a municipal advisor.

Dennis LLoyp
PRESIDENT

Dennis Lloyd is co-ounder and Presiclent of Colurnbia Capital, Mr. Lioyd began his carear in the municipal finance
industry in 1981, Since then he has oxecuted a large variety of transaclions, including single and multi-farmily
housing bonds, refundings, restnicturing, temporary notes, assel sales, varable rale demand bonds, grantor
frusts, swaps and other derivative products.

Mr. Lloyd's accomplishments include serving as financial advisor on the highest rated unemployment bond issue
nationwide; establishing the linancing structure and bond  covenants for the City of Topska's Water and
Wastewater Combined Utility System; implementing an updated indenture for the Kansas Tumpike Authority:
restructuring the Parking Hevenue Rord system for the City of SI, Louig; taveloping several novel revenue bond
structures for Kansas Dovelopment Finance Authorily transactions: aducating issuers regarding the disacivaniages
of varous “cutling edge” financing alternatives (Inclucing swaps and premium callable bonds); and working with the
Missouri Housing Developrient Commission to fmplement the first tax credht advance loan program in the country.

Mr. Lloyd's experience is unusual lor the breaclth and variety of transactions that he has execuled. My, Loyd has
an extensive history of developing inncvative financing concepts, and his experience includes serving a number of
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large issuers, including (he Birmingharnm Water Works Board: City af Chicago; Minois Department of Employment

Securily; Kangas Development Finance Authority: State of Missourl; Kansas Tutnpike Authority; Missouri Housing
Davelopment Gommission; Kansas City, Missouri; St. Louis, Missouri: and Topeka, Kansas,

Mr. Lioyd is also an attomey and applies his legal background in providing financial advisary services to clients. Mr.
Hoyd holds a 8.5, In Economics and J.D. from the University of Kansas. He is registered with the SEC as a
municipal advisor and is & Series 65 vestment Adviser Representalive.

COURTNEY SHEA

MANAGING DIRECTOR

Courney Shea jeined Golumbla Capital in 2013 atter more than thirty years working with governmental issuers (o
foster crealive financing solutions. Ms, Shea's expetience Includes serving as an investment banker with several
Wall Streel firms, Including running the national public finance department of an international major money centar
bank for five years., Her experlence includes work with the Stales of Ilincis, Indiana, lowa, Michigan, Ohio, and
Wisconsin. Other clients include the linois Finance Authority; the Ilinols Toll Highway Aulhority; the linois Sports
Aullhority; the Hinois Housing Development Authority; Ninois counties Caok and DuPage; the Metropolitan Pier and
Exposition Authority; and the Gity of Chicago and its sister agencies.

As an active advisor in llincis’ public finance community for more than three decades, Ms. Shea brings to the
Councit extensive experience advising on a variety of credil structure and bond typas. Her work with the ilfinois
Finance Authority included parlicipating in the Credit Review Committee, the group responsible for analyzing the
vigibility of all financial transactions uncler the IFA's consideration. In the past three years alone, Ms. Shea has
advised the IFA on 70 ransactions totaling nearly $3.7 billion in olal jar issued. Other relovant experience in inols
includes serving as lead advisor for the State of Hinois (General Obligation anct Build ilinois Bonds); Metropolitan
Pier and Exposition Authorily ($1.2 bilior restructuring and $866 milion now money and refunding trangaction);
Gook Counly {general obligation refunding); Chicago Public Schools {Letter of Credit replacement); Regional
Trangportation Authority Warking Gash Notes and Commercial Paper; and City of Chicago Wastewater bonds.
She is also serving as leam Ipad for the Ninols Department of T ransportalion in its Public Private Partnership
inttiatives.

Ms. Shea holds the following degrees: a B.A, with high honors In Economics from the University of Notre Dame, a
4D, from Loyola Universily, and an MB.A. with high honors in Finance from the University of Chicago. She is
admitted to practico law in Mnois and holds her Series 7, 24, 53 and 65 licenses. Addlitionally, Ms. Shea is a
founding member of Women in Public Finance and National Association of Bond Lawyers, Ms, Shea algo serves
on the Hinois Executive Mansion Association and is & member of the Lincoln Acadermy Board, having served under
three governors,

JAMES PRICHARD

VICE PRESIDENT

James Prichard joined Columbia Capilal in 2012 as Vice President. Mr. Prichard previously worked in the State of
linols' 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 oxtensively involved In the issuance of nearly $27 bilion of
Slale debt offerings. His work with the State included the Issuance of general obligation honds, short-term
certificates, revonue bonds, tobacco securitization bonds, Build America Bonds, and uremployment insurarce
bonds. He used his quantitative skills to build various financlal models used by the Slate including debt affordability
mocals, a swap mark-lo-market model, a GASE No. 53 derivative effectivenass model, and various other debt
issuance and management modsls. 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 Stata's budget preparation, Prior to his
waork lor the Stale of Hinis, Mr. Prichard served as a Graduale Assistant for the Economics program at the
Uiniversity ol Illinais,

Since joining Columbia, Mr. Prichard has teamac up with Mr. White and Ms. Spurgeon on several refunding and
new money transactions including work for the Gity Colleges of Chicago, the University of Oklahoma and various
local communities located in Kansas and Missouri. Most recently he has developed models that forecast the ikaly
impacl Standard & Poor's Raling Services and Moody's Investor's Services new local government general
obligalion raling methodologies will have on Columbia's clients,
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Mr. Prichard graduated Surmima Cuim Laude from Les University with a BS of Business Adminiglration, He holds an
MBA Irom the University of llinols, He is a rogistered with the SEG as o municipal advisor,

KHALEN DWYER

ASSISTANT VICE PRESIDENT

Mr. Dwyer joined Columbia Capital Management in 2010 as a recent graciuate from Piltsburg State University and
serves as Assistant Vice President.

Since joining Columbia, Mr, Dwyer has provided cashilow slrueturing advice and analytical and financial modeling
sarvices 1o several higher education and general government issuers Including, the University of Kansas: Kansas
State University; Wichita State Universily; East-West University (Chicago); Slate of Kansas {Kansas Davelopment
Finance Authorily; Stale of Missouri: Kansas Turnplke Authority: Hiinois Toll Highway Authority; St Louis County,
Missouri; Chicago Public Schools: and numeraus cities throughout Kansas and Missour,

Most recenlly, Mr. Dwyer toamed with Ms. Spurgeon to provide advice on several now money and refunding
transactions for the Univarsity of Kansas, Kansas State University, and Wichita State University.

Among his other accomplishmeants, in 2042 Mr. Dwyer served as analys! for the Kansas Turnpike Authority's
Series 2012A Ratunding Ronds, in which Columbia acvised the Authority to refund certain of its oulstanding bonds
to take advantage ol historically low interest rates. Mr, Dwyer also served as analyst on one of the largest Qualified
Energy Conservation Bonid issues al the lime; Kangas Davelopment Finance Authority’s Series 2010U-1 Bonds.
The financing raised lunds for energy elliciency improvements across Kansas Stale University's Manhattan,

Kansas campus.  Mr. Dwyer constiucted in-house cash flow models lo determine the most cost-effective
amorlization structure, and to canfigure the optimal structure around the complex and dynamic QECR subslidy.

Mr. Dwyer gradualed Summa Cum Laude from Pittsburg State Universily, earning a B.B.A. in Finance. His
undergraduale work included the construction of a mods! thal compares and contrasts tax implications on
Investment returns in various retirement savings vehicles, and which uses a Monte Carlo simulation o obsarve the
polential effects of market volatility on portfolio returns over extenclad periods of time. He is registered with the
SEC as a municipal advisor,

ADAM POPE

SENIOR ANALYST

Adam Pope joined Columbia Capital in 2013 as a Senior Analyst. Mr. Pope previously worked al the Kansas City
Federal Reserve Bank as an assistant economist in the Reqional Affairs group for six years.

During his tirme at the Kansas Clty Fad, Mr. Pope managed a database of regional economic data that wasg uset
for monetary policy briefings, public outreach and regional research. He was the lead auther of & quarterly
publication called The Midwes! Fconomist, which provided an update on current econamic conditions in Kansas
and weslern Missouri, He has been published In the Kansas ity Fed's Economic Review and Public Choice. M,
Pope has spoken 1o numerous business, education and community groups about the Kansas, Missour g
natlonal economies,

Mr. Pope graduated from Clemson University with a BS and MA in Econamics. He is registarad with the SEC as a
municipal advisor.



4. Fees

4.1 Provide the fee structure and proposed fees that would apply to this proposal.
Except as noted, our advisory fee would be contingent upon successful closing of the
transaction and would typically be paid from the proceeds of the financing at or after closing.

Type of Financing Transaction Fee Proposed
Investment grade fixed-rale refunding bonds offered 1o $31,500
the public under existing credit structure (ie: housing

systerm)

Invesiment grade fixed-rate refunding bonds offered to $34,500
the public under new credil structure

Refunding via bank direct purchase or private $39,000
placement!

T Due to recent SEC guidance regarding placement agents, in cerlain circumstances where bonds are placed with
investars direclly where no unclerwriting cccurs, Columbia may have to require s fee 1o be paid on a non-
contingent basis. We will advise the University In writing of this necassity as parl of our recommendation on a plan
of finance.

In addition to its transaction fee, Columbia Capital would seek on a non-contingent basis
reimbursement of actual reasonable and customary out-of-pocket expenses, including travel,
incurred in its work for the University. We are amenable to determining a mutually agreeable
cap on such costs.

Columbia Capital provides a number of additional services that may be of interest to the
University. Fee proposals for those services are listed below.

Type of Service Fee Proposed
Investment brokerage for various funds and accounts $3,500 per account
in the Trust Indenture (project account, debl service

reserve fund)

Al transaction-related services are included in the transaction fees proposed above,
Frequently, though, our clients engage us for work outside the scope of a financing transaction.
We propose the following hourly rates for any such work.

Experience Level Hourly Fee
Principal/Managing Direclor $295
Vice President/Analyst $240
Administrative Support $110

For projects with a defined scope of services, we are amenable to determining a mutually
agreeable fixed fee in lieu of hourly fees on most assignments,

Finally, we are pleased to introduce munivault™, our one-stop service to assist issuers and

borrowers in complying with post-issuance compliance policies now commonly required by
bond counsel firms.
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Type of Service

Post-issuance compliance services, including assisting
the University in managing ils responsibilities under ils
post-issuance compliance policy and filing secondary
markel disclosure, where required

Arbitrage rebale compliance services (via a thirch-party)

Fee Proposed
$2,500 initial setup fee, plus $700
per year per saries of bonds

Slarting at $2,500 per series per
calculation, based on complexity
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5. Other Requested Information

5.1 Provide the amounts and types of insurance carried, including the deductible
amount, to cover errors and omissions, improper judgments or negligence.

Please refer to Appendix A for evidence of the insurance information requested in the RFP,

5.2 Disclose any finder's fees, fee splitting, payments to consultant or other contractual
arrangements you firm has that could present a real or perceived conflict of interest.

Columbia has the experience and firm resources to provide each of the services outlined in the
University's scope of services in-house. Columbia is not proposing to use the services of an
outside contractor or any other type of third party organization in providing the services
requested by the University's RFP, with the exceptions of (a) advising on complex derivative
structures or (b) arbitrage rebate calculation services. Columbia has no relationships with any
firms that would result in the payment of a finder's fee, a consulting fee or other payments
resulting from our engagement by the University. We do not anticipate any real or perceived
conflict of interest resulting from our work for Truman State.

5.3 Disclose any pending investigation of the firm for enforcement or disciplinary
actions taken within the past three (3) years by the SEC or other regulatory bodies.

Neither Columbia nor any of its principals or employees have ever been subject to
investigation or disciplinary actions related to their financial and investment advisory
practices by the SEC or other regulatory bodies. Columbia has high standards of integrity and
has never been the subject of regulatory or criminal investigation, civil complaint, or judgment
or decree.

5.4 Provide a copy of the contact form we would be signing should your firm be the
successful proposer.

Columbia Capital would be willing to document our engagement through a simple letter
agreement incorporating our RFP response by reference, by executing a contract form familiar
to the University for other professional services or via other mutually agreeable approach.
Because most of our clients are government entities with their own preferred forms of
agreement—and because regulations with regard to municipal advisor constracts are still in
flux—we do not yet maintain our own standard form. (We would be happy to share examples
from our other clients if that is of help to the University,)
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5.5 Provide a list of references for clients of similar type and size as Truman. Include

contact information.
University of Oklahoma Kansas Development

Chris Kuwitzky Finance
Associale Vice President &  Authority/Kansas
Chiel Financial Officer Board of Regents

Administration and Finance M. Jim McMurray
660 Parrington Oval, Room  Vice President, Finance

204, H66 8 Kansas Avanue,
Normal, Oklahoma 73019 Suite 202
4056,325.5164 Topeka, Kansas 86603
ckuwitzky@ou,eclu Imacmurray@keifa.org

Roosevelt University  University of Kansas

Miroslava Mejia Krug Theresa Gordzica

SV for Finance & Chiel Financial Officer
Administration; CFO Strong Hall, Roor 225,
430 S, Michigan Ave,, 14560 Javhwak Boulevare,
Mailslop AUDSROE Lawrence, Kangas 66045
Chicago, 1. 60605 785.864.4868
312.341.3628 lgordzica®@iu.adu

mnkrug@roosevell.adu

State of Missourl
Stacy Neal

Director of Accounting
Office of Administration
570 Truman Building,

301 Wast MHigh Stroet,
Jefferson City, MO 85102
816.751.4013
stacy.neal@oa.mo.gov

5.6 Describe your firm’s plan to utilize the work already completed by the prior financial

advisors.

Columbia will review any work done by the prior advisor, but we will build and utilize our own delbt
profile and cashflows if selected as financial advisor. We will review any progress macde in the drafting
of the POS, other offering documents, requests for proposals and any rating agency materials and

provide comments as necessary.

5.7 Provide a tentative timetable for the 2006 bond refinancing.
If the University choses to proceed with the transaction under the housing revenue pledge, Columbia is
confident that we can meet the timetable presented as Exhibit A in the Request for Proposal.

It the University chooses o proceed with a conversion to a General Revenue Pledge structure, we
believe the following timetable would be possible for the transaction.

Event Date
Selection of Financial Advisor Maich 10
First Dralt of POS and Legal Documents Circulated April 9
Comments due on First Draft of POS and Legal Documents April 16

second Draft of POS and Legal Documents Circalated
Distribute Underwriting RFP (If negotiated sale)

April 22
April 28

Comments due vn Second Draft of POS and Legal Documents April 29
Apply for Bond Rating May 4
Third Draft of POS and Legal Documents Circulated May 5
RFP for Underwriter Due May 12
Comments duc on Third Draft of POS and Legal Documents May 13
Selection of Underwriter May 19
Near Final Draft of POS and Legal Documents Circutated May 20
Ratings Call May 21
Notice of Bond Redemption of Series 2006 Bond June 1
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Rating Released

Print and Mait POS

Pricing of Series 2015

Verbal Award

Mecting Board of Governors To Approve Sale and Adopt Sale Resolution
Print Final Official Statement

Cloge Sale

Redemption of Serics 2006 Bonds

junc 4
june 5
june 12
June 12
june 13
June 18
July 2
July 2
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Attachment A - Columbia Capital Insurance Coverage



Akﬁ”QR’D

CERTIFICATE OF LIABILITY INSURANCE

DATE (MMWDD/YYYY)
121312014

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO
I CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES

BELOW. THIS CERTIFICATE OF INSUAANCE DOES NOT CONSTITUTE A

| REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

RIGHTS UFON THE CERTIFICATE HOLDER. THIS

CONTRACT BETWEEN THE I5SUING INSURER(S), AUTHORIZED

"TIMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the policy(ies)
the terms and conditions of the policy, cerfain policies may require an endorsement. A statement on this certificate doos not confer rights to the

' certificate holder in lieu of such endorsement(s).

must be endorsed. If SUBROGATION IS WAIVED, subject to

PRODUCER TR Patrick Spellman
homs, e co B2, s 205202 [z 707
Suite 500 _AbbRESspspelman@lamblittie. com
lSchaumburg Il. 60173 INSURER(S) AFFORDING COVERAGE NAIC #
| INsURER A Hardford Casually Company 9424

“coLum-3

INSURED | INSURER B :Hartford Underwriters Ins Co
| Solumbia Capital l\ganagemenl | INSURER G ;
6330 Lamar Ave., S#200 . )
Jverland Park KS 66202 INSURERD: e
 INSURERE : ]
INSUREN F :

COVERAGES

CERTIFICATE NUMBER: 1274978559

REVISION NUMBER:

| THIS I8 TO CERTIFY THAT THE POLICIES OF INGURANGE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
TERM OR GONDITION OF ANY CONTRACT
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN I8
EXCLUSIONS AND CONDITIONS OF SUGH POLICIES, LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS,

INDICATED. NOTWITHSTANDING ANY REQUIREMENT,

OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
SUBJECT TO ALL THE TERMS,

Ng| CYDE I E N ATIDLTEUBH POLIGY EFF oLIC
i TYPE OF INSURANGE manvu POLIGY NUMBER VBB 1y Mu’vw}) LIMITS
1A~ | GENERAL LIABILITY ;BSSBAPK%% 1142004 114172015 o occuRRENCE $2,000,000
. CDAMAGE 1O RENTED .
l X | COMMERCIAL GENERAL LIABILITY ﬁnlfﬁ.ggé,m'é;g,iﬁ.m, $300,000
, CLAIMS-MADE [)AL, QUCUR _MED EXP (Any one person) $10,000
| T PERSONAL & ADVINJURY | 32,000000
I ) GENERAL AGGREGATE $4,000,000
GEN'L AGGREGATE LIMIT APPLIES PER PRODUGTS - COMPIOP AGG | 34,000,000
" PLIE
| | pouicy | | PRG: Lo - s
- Lk » y y [o{0]"/ GUETIRIT
T AUTOMOBILE LIAGILITY BISBAPKOIES 11172014 111172015 | GOVBINED SIN $2.000.000
l _I ANY AUTO BOUILY INJURY (Per porsan) | $
AL SRED AGREDULED BODILY INJURY (Pur aseidant)| §
W | . Ix | NON-OWNED PROPERTY 5
K HIRED AUTos (X | RGTGE PROFERTY DAWAGE s
) %
ol umeReLLALing | [ ocoun EACH OCCURRENCE |5
|| EXUESS Liag CLAIME MADE AGGREGATE ) B -
' DED r ]RETENTIONSJ )
H WORKERS GOMPENSATION BIWECZPA125 114172014 5015 WL BTATU. QOTH-
I AND EMPLOYERS' LIABILITY YIN 177201 H1A72018 X | rORY LiMiTs ER i
ANY PROPRIETORIPARTNERIEXECUTIVE [~ S ACH ACCIDEN T
OFFICERMEMBER EXGLUDED? NIA EL_EAGH ACCIDENT ~|.$1,000,000 e
(Mandatory in NH) FL_DISEASE - EA EMPLOYEE $1,000,000
l I yos, descrbo under T O B
BESCRIPTION OF OPERATIONS below £ L DISEASE - POLICY UMIT | $1,000,000

[
l DESCHRIPTION OF QOPERATIONS / LOGATIONS / VEHICLES (Aftach ACORD 101, Additians Remurks Schedule, It more spaco is roquirod)

|
l
|

CANCELLATION

_CERTIFICATE HOLDER
!

‘ Columbia Capital Management
6330 Lamar Ave., S#200
l Overland Park KS 66202

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANGELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANGE WITH THE POLICY PROVISIONS.

AUTHORIZED REPRESENTATIVE

w2 e
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ol ’L )
ACCORLD

CERTIFICATE OF LIABILITY INSURANCE

DATE (MMIDDIYYYY)
09/06/2014

REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

[ THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONL
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND
BELOW. THIS CERTIFICATE OF INSURANGE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED

Y AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES

certificate holder in lieu of such endorsementls),

IMPORTANT: if the certificate holder is an ADDITIONAL INSURED, the policy(ies) must be endorsad.
the terms and conditions of the policy, certain policles may require an endorsement. A statomant on this certificate does not confer rights to the

If SUBROGATION IS WAIVED, subject to

PRODUCER SonIACT B - 7
Aon Risk Services Central, Inc., RIS No. xy; (866) 283-7122 | W nor: (847) 9538390
8182 Maryland Avenue ROOREss:

Sl Louig, MO 63105 USA INSURER{S) AFFORDING COVERAGE NAICH
B msurer A Pariner Re Ireland Insurance AN

INSURED INSURER B: o
Columbia Capital Management, LLC INSURER C ¢
630 Lamar Avenue, Suite 200 INSURER D ; B
Overland Park, KS 66202 USA INSURER & : e

INSURER F ;

COVERAGES CERTIFICATE NUMBER: 001

REVISION NUMBER;

INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM

[AODLISUBR]

CERTIFICATE MAY LF ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLIGIES DESCRIBED HEREIN
EXGLUSIONS AND CONDITIONS OF SUGH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS,

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANGE LISTED BELOW HAVE BEEN ISSUED 7O THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS

IS SUBJECT TO ALL THE TERMS,

POLICY EEF | BOLICY EXP LMITS

INSR ) .
LIR TYPE OF INSURANGE INSDIWVDL  POLICYNUMBER | (MWDDNYYY) | (MWIDBIYVYY)
COMMERGIAL GENERAL LIABILITY EAGH OGCURRENGE s
"""""" Y DAMAGE TO RENTED T
. l CLAIMS-MADE 1 ] OCCUR PREMISES {En oceurrenca) . | § e
Y R MED EXP (Any ona parson) %
J PERSONAL & ADV INJURY | § .
GEN'L AGGREGATE LIMIT APPLIES PER _GENERAL AGGREGATE &
deoucy( | 0B | e PRODUCTS - COMMOP AGE |8
. OTHER: 5
AUTOMOBILE LiaBILITY &%@é%gﬁsmma TR .
ANY AUTO HODILY INJURY (Per porsan) | 8
T ALL OWNED SCHEDULED : -
| AUTOS ﬁgNogwntn vggp:}l.v‘::;:tg:\vm(: g T
. OWNE OPE W
.| HIREDAUTOS | | AUTOS | (Per augident) 3
$
UMBRELLA LIAB OCCUR EACHOGCURRENGE |3 N
EXCESSLAB | | CLAIMS-MADE | AGGREGATE $
| DED I | RETENTION$ $
WORKERS COMPENSATION TPER OTi-
AND EMPLOYERS' LIABILITY YIN "JTATUTCl]FE . N
ANY PROPRIETORIPARTNERIEXECUTIVE === %
OFFICERIMEMBE R EXCLUDED? I ] HiA
{Mancdatory ln NH) S N g
It yos, dgséribs uridsr o " w’ R T
OESERIPEION OF OPERATIONS bolow EL DISEASE - POLICY LIMIT | §
Directors & Officers Liability and Combined Limit $1,000,000
A 4 , Y N | N |14BF10426430022 /62014 | 0/6/2016
Professional Liability Retention $100,000

Re: Financial Advisory Services

DESCRIPTION OF OPERATIONS | LOCATIONS / VEHICLES [AGORD 101, Additional Remarks Schedule, iray be altached if wore spucy |8 required)

CERTIFICATE HOLDER

CANCELLATION

Columbia Capital Management, LLC
630 Lamar Avenue, Suite 200
Overland Park, KS 66202 USA

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS,

AUTHORIZED REPRESENTATIVE

) ey T oy
. r‘%}' . ///i'.l/-f//,’.,#ﬂ/}wu /4»/?///- /'/'/m.

ACORD 25 (2014/01)

©1988-2014 ACORD CORPORATION, All rights reserved.

The ACORD name and logo are registered marks of ACORD




Attachment B - Required Forms



a. A description of the proposed services that will be performed and/or the
proposed products that will be provided by Missourians and/or Missouri
products.

Kelsi Spurgeon, a principal of the firm, Jim Prichard and Adam Pope are each Missouri
residents and will provide financial advisory services to the University.

b. A description of the economic impact returned to the State of Missouri through tax
revenue obligations.

Columbia Capital is a Missouri limited liability corporation and is responsible for paying tax
liabilities associated with business performed in Missouri.

As mentioned above, Ms. Spurgeon; Mr. Prichard and Mr. Pope are each residents of Missouri
and each pay Missouri individual income, property and sales tax.

c. A description of the Vendor's economic presence with the State of Missouri
(e.9., type of facilities: sales office; sales outlets; divisions; manufacturing;
warehouse; other including Missouri employee statistics),

Columbia Capital maintains an office in St. Louis, Missour,

d. If any products and/or services offered under this RFP are being manufactured or
performed at sites outside the continental United States, the Vendor must disclose such
fact and provide details with their proposal.

Nol applicable.

6. MBE/WBE Certification.
Not applicable.



TRUMAN STATE UNIVERSITY

PROPOSAL CERTIFICATION
The Firm certifies it is authorized to obligate the represented fivm and further agrees with all terms, conditions, and
requirements of the Truman's RFP.
The Firm further certifies the responses and resulting proposal o Truman's Request for Proposal are true and aceurate.
In submitting a response to Truman's REP, the Firm understands that Truman retains the right to reject any and all
proposals and to waive irregularities and informalities therein, and to award the contract in the best interests of Truman.
It is also understood that proposals may not be withdrawn for a period of 30 days alter the date and time set for the receipt
of proposals.

The Firm hereby aifivms:

(1) That Fam the Fivm (il the Firm is an individual), a partner in the Firm (il the Firm is a partnership), or an officer
or employce of the Firm having authority 1o sign on its behall (i the Firm is a corporation),

(2) That the proposal hag been arrived at by the Firm independently, and has been submitted without collusion with,
and without any agreement, understanding, or planned common course of action with, any other vendor of
materials, supplies, equipment or services described in the RFP designed 1o limit independent bidding or
compelition;

(3) That the contents of the proposal has not been communicated by the Firm or its employces or agents to any person

not an employee or agent of the Firm or its surety on any bond furnished with the proposal, and will not be
communicated to any such person prior to the official opening of the proposal; and

(4) That the Firm has fully assured in regarding of the accuracy of the statements made in their response,
(5 The Firm is registered with and maintains good standing with the Secretary of State of the State of Missouri, as

may be required by taw or regulation.

(6) The undersigned certifies that their Hirm (check one) ISor x IS NOT currently debarred, suspended, or
proposcd lor debarment by any federal or state entity. The undersigned agrees o notify the University ol any
change in this status, should one occur, until such time as an award has been made under this procurement action,

In compliance with this REP document, Project No. SP15-07, and alter carcfully reviewing all the terms, conditions, and
requirements contained therein, the undersigned agrees 1o furnish such services in accordance with the specilications of
this REP,
2.20.15

Awthorized Sigondiine (M Dute

Jeff White

Print Name

Tiﬁrincipal
PQpIumbia Capital Management, LLC | 1'18;,1 7”6)33510
onpuny IR T e T
‘7\6330 l.amar Suite 2;00 | ?13_%1 ?.8077
clephone Numibser
’H(l‘).verland Park, KS 66202 ,,91,3}?12'8078 B




ITEM C
Motion to Adjourn

Board of Governors — March 10, 2015





