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May 8, 2017

Linda Harper

Department of Administration
Purchasing Division

2019 Washington Street East
Charleston, WV 25305-0130

Dear Ms. Harper:

On behalf of our colleagues at PFM Financial Advisors LLC (“PFM"), we are very pleased
to submit our proposal to serve as the State of West Virginia’s (“the State’s") Financial
Advisor. PFM understands that this RFP addresses the State as well as the departments
and organizational entities on whose behalf the State issues debt or over which the State
has management or governance responsibilities with regard to the issuance of debt.

PFM has been closely monitoring events in West Virginia since 2013 and we believe that
our qualifications and expertise have continued to expand, strengthen and evolve. Given
the varied needs and challenges of the State, this response provides our specific
qualifications, expertise and experience with the wide range of sarvices required to
properly serve each financing sector for which the Staie is responsible for issuing debt.
Our proposal provides a comprehensive look at the factors that positively differentiate us
from other financial advisors who may propose to serve the State and its related
organizations:

Nation’s Leading Financial Advisor

PFM is the leading financial advisor in the country and has been for the past 16
years'. While our #1 rankings are certainly notewarthy, they are also indicative
of the quality of services that PFM provides and the reputation of the firm in the
market. We see our rankings as a vote of confidence from our clients and
validation of the value we provide them on a day-in-day-out basis. We believe
the State will want a partner that has such coasi-io-coast, nationali credibility and
experience.

Knowledge of the State and its Debt Structure, Credit, and Financing Policies

We havs followed the State’s financing program for some fime. PFiVi recently
completed a transaction with the Morgantown Utility Board that was the largest
West Virginia utility bond issuance in history. Given this and other experiences,
PFM is quite familiar with the financial issues that the State faces, the challenges
of the current financial landscape in the State, and the debt, legal, and credit
structure under which the State operates.

Wide Range of Services for Specific Expertise on Issues concerning the State

Given the magnitude of its funding needs and strategic efforts, the State will
benefit from having the full resources of the PFM Team and this team has, by
far, ihe iargest staff and most extensive resources of any financial advisory firm.
It is this team that provides our clients with financial, industry and regional
expertise needed to craft customized solutions to specific problems. While the
State wiil be served by a core financing team to ensure delivery of high quality
service, the PFM Team of professionals slated to support the State have
extensive experience and expertise in the sectors where the State has near-term
financial needs — general government, transportation, education, water/state

' As ranked by Securities Data Corporation.



loan programs and public-private partnerships (P3). The PFM Team also draws
on resources from other PFM Group affiliates to provide management/budget
consulting (addressing OPEB, Worker's Compensation, Medicaid, etc.) and
investment advisory services. Included among our professionals are former
state budget directors, credit rating analysts, investment bankers, public sector
CFOs and school business managers.

To illustrate our areas of breadth of expertise, this response includes several
case studies. These case studies were selected based largely on a review of
Governor Justice's inaugural address as well as the details of his proposed
legislation over his Administration’s first 100 days. Clearly, PFM has achieved
results in the same areas that will likely become a priority for the State in the
coming few months.

PFM Pricing Group

PFM, is the only financial advisory firm that has a dedicated, in-house bond
Pricing Group. Using the transaction volume in 2016 as an example, this means
PFM is involved directly in the capital markets pricing, on average, 3 transactions
every business day. The Pricing Group will join the core finance team to support
the State’s pricing, whether negotiated or competitive, and provide this market
intelligence to price West Virginia's transaction. Additional benefits of the Pricing
Group are that pricing knowledge and information is leveraged firm-wide while
also honing PFM’s understanding of the internal workings of the underwriting
process at each investment bank. In summary, the Pricing Group provides
actionable market intelligence that provides a significant competitive advantage
to our clients — we understand the complex issues and can determine the best
structures to match the State’s needs while addressing investor preferences.
These qualities will help the State minimize its financing costs.

Technical Resources

The PFM Team has the capability to independently develop or analyze the
different financing alternatives that the State considers and to efficiently
implement a cost-effective approach. Our resources and analytic capacity are
on par with any investment bank, and certainly exceed those of any other
financial advisory group. The State can be assured that it has access to state of
the art evaluation tools in assessing all financial alternatives and financial
products. The Co-engagement managers will ensure that all of the capabilities
of PFM are brought to bear on the pressing issues facing the State.

National Reach from a Local Team

In perhaps no other financial pursuit than bond finance is it more important for
an entity's financial advisor to have both a local, regional as well as national
perspective. Investors and credit rating analysts have a national reach and so
should the State’s advisor.

Independence

The PFM Team has been, is and will always remain independent of conflicts of
interest. The State can be assured that our recommendations will be in the best
interest of the Mountaineer State. As an independent financial advisor, we are
free to, and frequently do, recommend options that may not result in the sale of
bonds.



Having managed (hundreds if not thousands) of RFP processes ourselves, we believe
that all issuers ask 2 basic questions when considering changing to a new Financial
Advisor:

1.

What capabilities does the new firm bring that are superior to the current

fiim? Woe believe that our experience as the nation’s largest and most active
Municipal Advisory firm, registered with both the SEC and MSRB, provides a
tremendous advantage to our clients and helps them address their most pressing
issues in a cost-effective manner. We have more tools (and believe sharper
tools) in the toolshed, such as the Pricing Group, to address the varied needs of
the State and the State’s Agencies.

How difficult will it be to integrate the new Financial Advisor into the
current financing team? Being as active as we are in the municipal arena,
PFM understands that completing transactions and projects is a concerted team
effort across many organizations and that, occasionally, bringing a new member
into that team can pose some challenges. To help the State answer this
question, we would invite you to call the Genera! Manager of the Morgantown
Utiiity Board. PFM was hired by MUB and successfully brought the largest West
Virginia utility transaction to market during the turbulent times immediately
following ihe nationai eiection. We are now anticipating the next transaction,
currently planned for the fall.

PFii wants to be your Financial Advisor. We understand the needs of the State of West
Virginia. PFM has almost all of the current debt modeled in the system and we are
familiar with all of the State’s major credit structures. Keeping that in mind, PFM is ready
to hit the ground running on day one and will not take up the State’s time or money during
this transition peried. We have always been free of the inherent conflicts of interest — we
seek long-term, cost effective solutions to address the State's needs.

PFM is committed to providing the same level of dedicated, hands-on service that we
have brought to many other States, state agencies, and large municipalities. We ook
forward to the opportunity to discuss our credentials with the State and to serve as your
Financial Advisor.

As Governor Justice said as he concluded in inaugural address, “Let's Go!"

Sincerely,
o Chh i~ f

Chris Lover . Lisa Daniel
Managing Director Managing Director



I.

Attachment A: Vendor Response
Sheet



Section A: Staff



1. Pronide a proposed staffing plan and include a full resume for each conswultant that will be assigned to the
West Virginia account, 1esumes of other key personnel who may be inwolved n special projects for the
State, and any regulatory acizons taken or pending relaimg to each consultant Also incnde any staff
qualifications and experience i completing strmilar projects and copies of any staff cerftfivations or degrees
appluable to this project -

The team that PFM proposes to serve the State of West Virginia (the “State”) is a very senior team that
brings decades of relevant experience for State-level financings and the sectors in which the State is
seeking funding. PFM organizes our staffing teams to fit the client's needs, both from a regional perspective
for availability and understanding of the local economic and political issues, as well as sector specific
expertise. We serve our clients by creating tailored project teams comprised of experts in specific
financing techniques, governmental businesses and geographic regions that work seamlessly
iogether to deliver the best ideas and resuits for our clients.

Individuals assigned to the State's project team have been selected to meet the expected needs of the
State. As the financing objectives may evolve to include new financing options, products, or sectors, PFM'’s
team will incorporate additional resources from across our firm to meet the changing needs of the State
given our breadth and depth of financial advisory experience and expertise. This is a quality PFM possesses
which, we feel is beyond what traditional, small advisory firms can provide. As noted in subsequent
questions, PFM’s philosophy is to utilize the size and expertise of a larger firm to deliver better and
more innovative ideas, and do it in a way that is highly responsive to client needs and timing. PFM's
flexible project-oriented approach to staffing engagements enables us to bring the proper mix of resources
and experience to bear on a given problem or fransaction.

We are excited to have assembled a team specifically designed to provide the State with the talent,
knowledge and resources to be especially responsive to your needs. To best serve the State, PFM
proposes to dedicate a Primary Team, led by Chris Lover and Lisa Daniel as Engagement Managers. Chris
Lover will also serve as the primary Project Manager to interface with the State's staff on a regular basis.
The primary team will be regularly supported by other PFM professionals who possess specific expertise
as needed for this particular advisory assignment. Mr. Lover and Ms. Daniel will be responsible for
harnessing particular expertise as necessary for the State’s projects and coordinating the project
team. As Managing Directors and owners of the firm, they will guarantee accessibility to the State
and the ability to leverage and bring the resources of PFM to bear. Ms. Daniel and Mr. Lover and the
PFM Team assigned to the State commit to providing the necessary resources available throughout the
term of the contract. We can also confirm that no reguiatory actions have been taken or are pending relating
to any of the consultants that will be assigned to the State.

Attachment A — Section A| 1



Co-Engagement Managers

Project Manager Senior Advisar
Chris Lover Lisa Danial
Managing Cirectar Managing Diractar

Investment Management
Pension / OPEB
Jim Link, Managing Director

Analytical Support
Brynne Pictrowski

Senior Managing Consultant

Transportation / P3

David Miller, Managing Director

State Revolving Funds Asset Management / OPEB Eric Smith
Lauren Lowe, Managing Director || Nelson Bush, Managing Director Senior Managing Consultant
Asset Securitization Structured Products Eric Brown
Dan Hartman, Managing Director Mait Eisel, Managing Director Senior Managing Consultant
Health Care Other PFM Resources
Errol Brick, Managing Director Pricing Group
Higher Education Todd Fraizer, Managing Director
Emily Abrantes, Djfrector Quantitative Strategies
Management & Budget Consulting Dan Kozloff, Managing Director
Randali Bauer, Director Arbitrage Compliance
Katia Frock, Director

Chris Lover Chris Lover is a Managing Director in the Charlotte, North Carolina
. . office. Mr. Lover joined PFM in 2010 aiter 20 years of service in the
Managing Director U.S. Ammy.
General Financial Advisory & Utility
Expertise ' At PFM, Mr. Lover works with large issuers nationally and has
18 Years’ Experience served as a financial advisor to many of the largest municipal

entities in the country, including those supporting the District of
Columbia and the City of Sacramento (CA), primarily assisting their utilities. Mr. Lover has completed over
$15 billion in financings in the municipal market during his tenure with the firm. Chris led PFM's efforts, in
2014, for a fransaction recognized as the northeast regional Bond Buyer Deal of the Year. This was the
“first of its kind”, municipal- issued, taxable, 100-year “Century bond” used to finance a large infrastructure
project for the District of Columbia.

Mr. Lover has particular expertise with the largest public power, combined utility as well as water and
wastewater agencies in the country, including DC Water, the Sacramento Municipal Utility District, Energy
Northwest, Indiana Municipal Power Agency, WPP| Energy (Wisconsin), Southern Minnesota Municipal
Power Agency, City of Gainesville (FL) Regional Utilities and City of Springfield (MO} Utilities.

Mr. Lover recently completed a transaction for a West Virginia issuer, the Morgantown Utility Board (“MUB").
The transaction was the largest individual, municipal utility issuance in West Virginia history. The
transaction closed in November of 2016.

As part of Chris’ client engagements, he has managed complex financing plans for large capital programs,
led educational workshops with Boards and elected officials, devised and implemented rating strategies for
new and existing credits and led pricing efforts for bonds and interest rate swaps. He s alsc a frequent
speaker at public finance industry conferences and workshops.

Mr. Lover received his Bacheior's Degree in Finance and Economics from Georgetown University. Hs also
was awarded a Master’s in Business Administration from Columbia University. While in the Army, Chris
taught Economics, Accounting and Corporate Finance at the U.S. Military Academy, Waest Point. His final
few military assignments were in the Washington, D.C. area, where he was a budget analyst for the Army
and Department of Defense staff. Chris also was assigned to the Office of Management and Budgst,
providing budget analysis for the White House. Chris holds the Chartered Financial Analyst designation.
Mr. Lover Is a registered Municipal Advisor Representative (Series 50).
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Lisa Daniel joined PFM in 1999 and serves as the Co-Director of

Lisa Daniel PFM's National State Revolving Fund and State Pool Program

Managing Director sector and is a Co-Director of PFM’'s Environmental Finance Group.

SRF and State Pooled Program Ms. Daniel has been appointed to the Environmental Finance
Expertise Advisory Board to the EPA (“EFAB”) where she is currently involved

23 Years’ Experience in several workgroups developing policy advice, particularly related

to water infrastructure and green infrastructure. With EFAB, she is
currently working as a Co-Committee Chair to explore Public-Private Partnerships (P3s) for water
infrastructure. She has co-chaired past committees that explored EPA's potential involvement in
establishing a Certified “Green Bond™ designation. Ms. Daniel serves on the Board of Directors and the
Finance Committee of the Council of Infrastructure Financing Authorities (“CIFA”) and recently participated
with CG! America to explore and develop solutions to address the Country’s aging infrastructure needs.

Ms. Daniel serves as the primary Client Manager for several SRF programs, including those managed by
the New York State Environmental Facilities Corporation; the Massachusetts Clean Water Trust, and the
Kansas Development Finance Authority. To further support this practice sector, she has supervised the
development of customized transaction management models, including those designed to assess program
capacity, measure default tolerance levels and design optimal capital financing structures. Ms. Daniel has
been integral in redesigning the legal and security frameworks of several SRF programs through new
program resolutions and Indentures aimed to improve efficiency and flexibility in changing market
environments, lower capital funding costs and streamline administrative burdens. Her vast knowledge of
program intricacies and the specific IRS regulations governing tax exempt financings originated in the nine
years spent with Ernst & Young's bond verification and arbitrage rebate practices.

In addition to her participation in PFM's national state revolving fund and state pool program practice, Ms.
Daniel manages the Mid-South PFM office, located in Memphis, Tennessee, and has served as the Client
Manager for several state and municipalities throughout the South. Ms. Daniel's has managed several
complex transactions including the first post-Katrina issuances and complete program restructure for the
Sewerage and Water Board of New Orleans and those issued by the Memphis-Shelby County Sports
Authority (Fed-Ex Forum, home of the Memphis Grizzlies) and the State of Tennessee.

Lisa was recognized as one of “25 Super Business Women in Memphis” by the Memphis Business Journal
in 2014. Ms. Daniel graduated with a BA in Economics and Business Administration from Rhodes College
in Memphis, Tennessee, and is a Gertified Public Accountant (inactive). Ms. Daniel currently serves on the
Board of Directors for Public Financial Management. Ms. Daniel is a registered Municipal Advisor
Representative (Series 50).

Mr. Miller is head of PFM’s national transportation finance practice,

David Miller based out of our Orlando office, where he specializes in all forms
Managing Director of transportation financings. He also is a leader in PFM's Public
Transportation / P3 Expertise Private Partnership (“P3") practice. Mr. Miller joined PFM as a
29 Years® Experience Financial Analyst in 1988 and has been with the firm continuously

for over 29 years. Mr. Miller's major transportation clients include

many large and innovative financing efforts, including the Kentucky
Public Transportation Infrastructure Authority for the Louisville Southern Indiana Ohio River Bridges project;
the North Carolina Turnpike Authority's development and financing of five separate toll facility projects;
Texas Depariment of Transportation (‘DOT”) for the Grand Parkway, and CBBTD for its Thimble Shoal
Tunnel project. Additional transportation clients include Maryland DOT, Hampton Roads Transportation
Accountability Commission, South Carolina Transportation Infrastructure Bank, Central Florida Expressway
Authority, Chesapeake Transportation System toll roads, and numerous others. He has researched
extensively and utilized innovative financing programs, when applicable, such as Transportation
Infrastructure Financing and Innovation Act (‘TIFIA”), P3 evaluation, “shadow tolls” for the Federal Highway
Administration, revolving loan structures for state infrastructure banks (“SIBs"”), and other projects with
project-revenue credits.
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Mr. Miller has served as lead financial advisor on engagements that have included approximately $20 billion
of new money and refunding debt structures secured by toll revenues, gas tax and vehicle registration fee
revenue, general obligation, sales tax revenue, airport revenue, seaport revenue, tourist/hotel tax revenue,
water and sewer system revenue, solid waste facilities revenue, and excise tax revenue. He also has
advised on six TIFIA loans, various SIB programs and loans, the use of fixed-rate and variable-rate debt,
bank financing, lease structures, and swaps, plus the development of long- term capital planning models
and asset-liability matching modeis for public infrastructure programs.

Mr. Miller earned a Master of Public Administration degree from the University of Central Florida and a
Bachelor of Science degree in Finance from the University of Tennessee, Knoxville. Mr. Miller is a registered
Municipal Advisor Representative (Series 50).

Lauren Lowe joined PFM in 2004. Throughout her time with PFM,

Lauren Lowe Lauren has provided technical and analytical support for a variety
Managing Director of clients including State, County, City, Public Power, Utiiity System
State Expertise and Airport clients. Ms. Lowe is involved in analytical analysis as

well as transaction management on debt transactions and
structuring, strategic planning, pricing, cash flow analysis, as well
as debt structuring of over $4.5 billion in debt. Her experience
includes: General Obligation; Capital Revenue; Airport Revenues; Gas Taxes; Water, Sewer and Solid
Waste System Revenues; and Infrastructure Sales Surtax Transactions.

13 Years’ Experience

Ms. Lowe has developed and maintained complex cash flow modeis (Transportation-Toll Facilities) and
capital improvement plans for the clients she has served at PFM. Other analyses completed by Ms. Lowe
include debt capacity analysis and effective capital structure. Ms. Lowe serves as the project manager to
the several clients but her primary focus has been her project management for the State of Tennessee.

Ms. Lowe graduated from Mississippi State University where she received a Bachelor of Science degreein
Business Administration with a major in Finance. Ms. Lowe is a registered Municipal Advisor
Representative (Series 50).

Dan Hartman is a Managing Director in the Arlington, Virginia office.

Dan Hartman Mr. Hartman worked for PFM from 1991-2000, and rejoined the firm

M"”"sg?”g'Dm‘"ff"" in 2006. Mr. Hartman works with large issuers nationally and
Asset Securitization & General oversees PFM's national utility financial advisory practice. Mr.
Financial Advisory Hartman has completed over $50 billion in financings in the

28 Years’ Experience municipal market and has worked on some of the largest and most

complex transactions to come to the municipal market. Mr. Hartman
led PFM’s efforts in 2011 for the national Bond Buyer Deal of the Year, a public/private partnership for the
financing of a utility-scale wind project by the Southem California Public Power Authority.

Mr. Hartman has expertise with the largest water, wastewater, and public power agencies in the country,
including the Los Angeles Department of Water and Power, the Metropolitan Water District, and the
Philadelphia Water Department. On behalf of his municipal clients, Mr. Hartman has also provided expert
witness testimony to legislative and regulatory bodies. Mr. Hartman is also a frequent speaker at public
finance industry conferences and workshops.

For asset securitization, Dan is currently involved with the Los Angeles Department of Water and Power
(“LADWP"). He has helped author and sponsor state legislation that will allow LADWP {o securitize
a non-bypassable charge on its utility bill to pay for federal and state environmentally mandated
projects. Mr. Hartman has worked with LADWP throughout the development phase of the financing
to include obtaining legislative approval as well as rating agency engagement to improve their
understanding of the transaction. This securitization transaction is planned for early 2018.
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Mr. Hartman received his Bachelor's Degree in Economics and International Relations from the
University of North Carolina — Chapel Hill and a Diploma from the London School of Economics. Mr.
Hartman is a registered Municipal Advisor Representative {Series 50).

Errol Brick joined PFM in 2011 when PFM acquired his financial

Errol Brick advisory firm, The Killarney Group. Mr. Brick started Killamey in
Managing Director 1995 after spending 16 years providing investment banking
Healthcare Expertise services to non-profit healthcare clients as a senior healthcare

38 Years’ Experience banker at Goldman, Sachs & Co. His clients have included

academic medical centers, large multi-hospital systems and stand-

alone non-profit hospitals. He has served as a financial advisor to
the Maryland Health and Higher Educational Facilities Authority, providing advisory services to all of the
Authority’s healthcare, higher education and non-collegiate school borrowers.

Errol assists clients in identifying and mitigating risks inherent in the structure of their financial assets and
liabilities, recommends debt structures that meet clients’ financial goals, and assists clients in evaluating
and executing strategic options relating to their businesses. These options include delivery mode and
organizational structure, as well as mergers and acquisitions.

Mr. Brick graduated from the University of the Witwatersrand, Johannesburg, South Africa with a B. Com
degree In Economics and a Master of Business Administration degree in Applied Economics, is licensed
as a Certified Public Accountant by the State of New York, and is designated as & Chartered Gilaobal
Management Accountant by the American Institute of Certified Public Accountants. He holds a General
Securities Principal license and a General Securities License issued by the Financial Industry Regulatory
Authority (FINRA}. Mr. Brick Is a registered Municipal Advisor Representative (Series 50).

Emily Abrantes is a Director in PFM’s Arlington, Virginia office. With

Emily Abrantes 17 years of higher education finance experience, Ms. Abrantes
Director provides financial advisory services to a broad range of higher

Higher Education Expertise education institutions and other non-profit institutions both private
17 Years’ Experience and public. Ms. Abrantes advises her clients on a broad range of

capital markets-related services, including capital structure

evaluation, risk analysis, rating agency strategy, and transaction
execution. Ms. Abrantes also has assisted clients in the development of debt and derivative policies to
guide an institution’s long-term debt strategy, which includes debt capacity analysis, liquidity optimization,
and risk assessment.

Ms. Abrantes graduated from Furman University with a Bachelor of Arts degree in Economics and Political
Science. Ms. Abrantes is a registered Municipal Advisor Representative {Series 50).

Randall Bauer joined PFM's Management and Budget Consulting

Randall Bauer practice in 2005, where he leads its state government practice. His
Director clients have included nearly half the states, including Georgia,
Management & Budget Consulting / Ohio, Oklahoma, Pennsylvania and Virginia, as well as major local
State Government Expertise governments from Baltimore, Maryland to Colorado Springs,

30 Years’ Experience Colorado.

Prior to joining PFM, Mr. Bauer served for nearly seven years as Budget Director for the State of lowa. In
that capacity, he was the Governor's chief adviser for the State’s $12 billion budget as well as a senior
adviser on tax and public finance issues. During Mr. Bauer's tenure, lowa created: a new results-focused
budget process; implemented a performance reporting methodology and developed a web-based budget
system. Mr. Bauer also led the executive branch team on several high-profilte public finance issues,
including securitizing lowa’s tobacco setilement and creating the “Vision lowa” program. An innovative
partnership between state and local govermnments, Vision lowa leveraged over $1 billion of non-state
government investment in recreational, cultural, and tourism projects across the State. Bond Buyer
magazine named Vision lowa one of its “top ten deais” of 2001.
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Mr. Bauer has a Bachelor of Arts degree from Coe College, the Certified Public Manager designation from
Drake University, and was a Fannie Mae Foundation Fellow at Harvard University’s program for senior
executives in state and local government. He has served as President of the lowa Society of Certified
Public Managers, and Is a life member of the National Association of State Budget Officers, where he
served on its Executive Committee. He has also served as an external peer reviewer for budget and finance
issues for the Pew Charitable Trust.

Mr. Link is a Managing Director with more than 25 years of

Jim Link experience in the asset management, institutional retirement, and
related fields. Jim has co-led the investment consulting practice at

PFM, heading the Other Post-Employment and deferred
compensation plan practices. Additionally, he has worked with
numerous government employers to rationalize and modernize
their retiree benefit plans to be sustainable, affordable, and

Managing Director
Penision / OPEB Expertise
25 Years’ Experience

sufficient.

In terms of pension and OPEB responsibilities, Jim works with clients and public organizations around the
country to provide education, plan design, governance, and asset management strategies that help meet
clients’ pension and OPEB needs. Jim is a regular instructor at various Government Finance Officers
Assoclation (GFOA) conferences, speaking at numerous industry conferences and at training events. He
spoke at the 2012 Government Finance Officers Association (GFOA} conference on “What Works in
Retirement Plan Design.” in addition, he has lectured on retirement related issues at the Fels Institute of
Government at the University of Pennsylvania. Mr. Link is actively involved with the GFOA and the National
Association of Government Defined Contribution Administrators (NAGDCA). He is currently an advisor on
the GFOA Committee on Retirement and Benefits Administration. With NAGDCA, he has served on the
publication committee and is an elected Board Member of the Industry Committee.

Mr. Link is a graduate of Texas A&M University in College Station, Texas where he eamed his Bachelor of
Science Degree in Economics with a minor in Management. Mr. Link has also eamed the Ceriified
Employee Benefit Specialist designation awarded by the International Foundation of Employee Benefit
Plans and the Wharton School of the University of Pennsylvania.

Nelson Bush joined PFM Asset Management LLC in 1993. Mr.

Nelson Bush Bush focuses on providing investment advisory services to public
. P g
Managing Director entities and not-for-profit organizations in the Commonwealth of
Asset Management & QPEB Expertise Virginia, Washington DC, and the Mid-Atlantic regior.

24 Years’ Experience
Mr. Bush has helped thousands of PFM’s clients in virtually every

aspect of their banking and investment service needs including
procurement and implementation of treasury management services, design and adoption of investment
policies, benchmarking investment periormance, deveiopment and implementation of investment
strategies, and discretionary management of public funds.

Mr. Bush currently helps municipal governments, operating authorities and institutions of higher education
manage over $4 billion of public funds including genera! operating funds, reserve funds, OPEB trusts, and
bond proceeds. Mr. Bush provides these clients with regular reviews of portfolio performance, generai
economic and market updates, and assistance with the preparation of financial statements and disclosures.

Mr. Bush is a recognized expert on the management of tax-exempt bond proceeds and related arbiirage
rebate issues and currently helps manage the proceeds of over 700 separate bond issues. Mr. Bush is the
Program Administrator for the Virginia State Non-Arbitrage Program (VA SNAP). In this role, Mr. Bush helps
Virginia's political subdivisions with the investment and tracking of bond proceeds in compliance with the
IRS arbitrage rebate regulations.
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Mr. Bush is member of and frequent instructor for the Virginia Government Finance Officers Assoclation
and Treasurers’ Association of Virginia and regularly teaches classes on cash management, invesiment
management and debt management.

Mr. Bush is a graduate of York College of Pennsylvania with a Bachelor of Sclence in accounting. Mr. Bush
holds series 6, 52 and 63 licenses from the Financial Industry Regulatory Authority, (FINRA).

Matthew Eisel joined PFM Asset Management's Structured

Matthew Eisel, CFA Products Group as an intern in 2004 and was named a Managing
Managing Director Director in 2015. Mr. Eisel advises clients on the structuring,
Structured Products optimization, and procurement of bond proceeds investments

13 Years’ Experience including portfolios of fixed-income securities and structured

investments. He also specializes in the structuring and
procurement of refunding and cash defeasance escrow
investments.

In addition to his work on bond proceeds and escrow engagements, Mr. Eisel conducts training sessions
for clients and newly hired analysts, serves as a technical resource to colleagues throughout the firm, and
coordinates analyst recruiting for PFM Asset Management.

Matthew graduated magna cum laude with honors from the University of South Carolina with a Bachelor of
Science degree in Business Administration. His majors were Entrepreneurial Management, Finance, and
Risk Management & Insurance. Mr. Eisel's volunteer work includes providing strategic and financial advice
related to the construction and budgst of a local health center that serves low-income individuals and
families. He also helps to organize a charity golf tournament that benefits the health center sach year.

Matthew holds the Chartered Financial Analyst designation, is a member of the CFA Institute, and is a
General Securities Registered Representative holding Financial Industry Regulatory Authority (FINRA)
Series 6 and 63 licenses.

Todd Fraizer is a Managing Director and leads PFM’'s Pricing
Todd Fraizer Group and is based in Charlotte, North Carolina. The Pricing
Group provides pricing resources and negotiation support for
PFM's clients nationwide. The Pricing Group’s efforts and activity
continually enhance, expand and centralize PFM’s bond pricing
expertise. Since 2006, Mr. Fraizer has assisted in pricing
thousands of transactions totaling over $400 billion of municipal

Managing Director
Pricing Group
22 Years” Experience

bonds for PFM’sclients.

Mr. Fraizer in his prior employment as the Vice President of Finance for the Kansas Development Finance
Authority, served as the primary project manager for over $2 billion of general purpose, higher education,
pension obligation, transportation, and SRF transactions. Prior to that, Mr. Fraizer also gained futures and
options trading experience while at the Kansas City Board of Trade.

Mr. Fraizer has a Bachelor of Arts in English Literature from the University of Kansas and a Masters of
Business Administration, Finance from the University of Missouri-Kansas City. He is a CFA charter holder,
as well as a member of the CFA institute and the Charlotte Society of Financial Analysts. Mr. Fraizeris a
registered Municipal Advisor Representative (Series 50).

Daniel Kozloff is a Managing Director in PFM’s Philadelphia office

Daniel Kozloff and Manager of the Quantitative Strategies Group, a dedicated
Managing Director group of professionals who provide primary technical, new product,
Quantitative Steategies Expertise transactional and modeling expertise for PFM's clients and
18 Years’ Experience develops proprietary analytical tools used throughout PFM’s

various business practices. Dan also oversees PFM’s firm-wide
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training program, including comprehensive sessions for new hires, current employees, lateral hires, and
clients.

He leads and manages PFM’s Research Group, a centralized source of data and research for PFM’s
national financial advisory practice. Dan also leads PFM's Tobacco Securitization Group, PFM’s efforts in
state-level unemployment compensation solutions, and is a co-leader of PFM's Center for Retirement
Finance.

Daniel has provided primary transactional support on various complex refunding and new money issues for
the Commonwealth of Pennsylvania (the Commonwealth); the States of Michigan, Chio, New York and
Nevada; and New York City. He was involved in the comprehensive restructuring of the Commonwealth’s
Public Education Funding System and state-wide tax reform to suppiement the Commonwealth’s Education
Funding. Daniel has advised the Commonwealth on approximately $19 billion of debt issuance.

Daniel serves as financial advisor to Philadelphia-area governments, authorities and Institutions, including
Montgomery County, Lower Merion Townshlp, Radnor Township, Girard Estate and Callegs, as well as
York County Solid Waste Authority and The Pennsylvania State University. Mr. Kozloff is a registered
Municipal Advisor Representative (Series 50).

Katia Frock joined PFM's Arbitrage & Tax Compliance Group in

Katia Frock 2003. During her tenure, she has prepared hundreds of arbitrage
Direcror rebate, yield restriction, and exception compliance analvses. Har
Arbitrage & Tax Compliance responsibilities include managing select issuers primarily in the
14 Years’ Experience Southern, Mid-Atlantic and Western states, staff supervision and

development, and working on more complex arbitrage rebate

calculations that involve transferred proceeds caiculations,
commingled funds analysis, variable-rate yield computations, liability optimization strategies, and other
arbitrage related services.

Ms. Frock manages the arbitrage rebate-related services provided to participants with bond proceeds
invested in several of the local government investment pools managed by PFM Asset Management.
Additionally, she provides Investors with training, technical, and analytical support with respect to the
investment of participants’ tax-exempt bond proceeds.

Ms. Frock is a graduate of Shippensburg University where she earned a Bachelor of Science in Business
Administration with a dual major in Accounting and Management. She holds the Financial Industry
Regulatory Authority (FINRA) Series 6 and 623 licenses.

Brynne Piotrowski joined PFM in 2011 and currently serves as a

Brynne Piotrowski Senior Managing Consultant in the firm’s Charlotte office. Brynne
Senior Managing Consultant focuses primarily on municipal utility clients, and is a member of
Amnalytical Support PFM's Public Power practice.

6 Years’ Experience )
Her responsibilities involve bond sizing and structuring, performing

refunding analysis, providing support for rating agency strategy and
engagement, and supporting senior staff on debt transactions and financial planning. She works with a
variety of municipai utility clients including Gainesviiie Regional Utilities, Grand River Dam Authority,
Indiana Municipal Power Agency, JEA, Lansing Board of Water and Light, Lincoin Electric System, and
Public Power Generation Agency.

Ms. Piotrowski graduated from Rollins College with a Bachelor of Arts in Economics and a minor in
Mathematics. Ms. Piotrowski is a registered Municipal Advisor Representative (Series 50).
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Eric Smith joined PFM in 2007 and currently serves as a Senior

Eric Smith Managing Consultant in the firm’s Charlotte office. Mr. Smith works
Senior Managing Consuliant within PFM’s municipal utility group, where his responsibilities
Analytical Support involve providing analytical and advisory support related to debt

financings and refundings, capital planning, and risk management
for a variety of joint action agencies and municipal utilities. Mr.
Smith has worked with some of PFM's largest municipal utility
clients, including: Municipal Electric Authority of Georgia, Orlando Wtilities Commission, Santee Cooper,
ElectriCities, and the Salt River Project.

10 Years’ Experience

Mr. Smith has also been an integral member within PFM'’s Pricing Group, which provides pricing resources
and negotiation support for PFM's clients nation-wide, continually enhancing, expanding and centralizing
the firm's bond pricing expertise. During his time with the Pricing Group, Mr. Smith led negotiations on
hundreds of bond transactions totaling more than $20 billion in par.

Prior to joining PFM, Mr. Smith worked as an actuarial analyst for an actuarial and financial consultancy
firm, advising a national client base of public employers, Taft-Hartley plans, non-profits and corporations
on identifying, measuring, and monitoring financial risks, associated with their pension and health benefit
plans.

Mr. Smith, after service in the U.S. Air Force, graduated from Bowling Green State University with a B.S. in
Mathematics. Mr. Smith is a registered Municipal Advisor Representative (Series 50).

Eric Brown is a Senior Managing Consultant based in the firm's

Eric Brown Arlington, Virginia office. Mr. Brown currently works in the firm’s
Senior Managing Consuliant national utilities practice, where he is relied upon by some of the
Analytical Support largest water, wastewater, and public power agencies in the

country, including the District of Columbia Water and Sewer
Authority, CPS Energy, Nashville Electric Service, and the Great
Lakes Water Authority. His client engagements frequently include
design and implementation of complex plans of finance for large capital programs, restructuring and
refunding opportunity evaluation and execution, financial policy analysis, and rating agency strategy. Since
joining PFM in 2010, Mr. Brown has participated on debt transactions totaling over $8 bitlion.

7 Years” Hxperience

As part of his project engagements, Mr. Brown has provided financial advisory services to state and
municipal governments, transportation authorities, and utilities throughout the country. His transactional
experience includes advising on the first 100-year bond issuance by a U.S. utility, the first independently-
certified “green bond” issuance by a U.S. issuer, and the largest approved federal Transportation
Infrastructure Finance and Innovation Act loan package in the history of the program.

Mr. Brown also provides analytical and advisory support for a large and diverse base of state and local level
clients such as the Virginia Port Authority, Fairfax County, Fairfax Water, and Arlington County, amongst
others.

Mr. Brown holds a Bachelor's degree in Politics from Bates College, with a minor in Economics. Mr.
Brown is a registered Municipal Advisor Representative (Series 50).

2. Please kst the total number of financial adwsory consultants that your firm employs. Please describe the respectie
seniorsty of each consultant, Please indscats the number of chents for which each consultant s responssble

PFM is comprised of over 600 professionals in 41 offices throughout the United States. Like
many states across the country, West Virginia continues to face myriad financial matters, including
issues related to closing budget shortfalls, transportation needs, school construction, proposed
public-private partnerships, workers compensation, and OPEB liabilities among other challenges. To
accommodate this range of issues, PFM has staffed and organized itself accordingly. Our
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geographically oriented advisors team with sector specific experts (including financial advisory
consultants who focus solely on transportation, public-private partnerships, water and power, state
revolving loan programs, health care, and asset securitizations, among many other specific practice
areas) to best support individual client needs. PFM also employs individuals in specialized functions,
such as the Pricing Group and Structured Products Group, which advise all PFM clients in highly
specialized areas, such as bond transaction pricing or the procurement of escrow and construction
fund investments.

The number of clients for which each financial advisory consultant is responsible varies based on the
type of client and the nature of the engagement. Additionally, PFM prides itself on its mix of general
municipal and industry-specific consuitants. The general financial advisory consuitants (“generalists”)
are focused on providing PFM’s full range of financial advisory services to a specific group of clients
located in one particular State or region. This consultant—client relationship enables these PFM
professionals to develop a deep understanding of the financial matters particular to that region so as
to better serve their state and local clients. Generalists are responsible for anywhere from three to
upwards of a dozen clients, depending on the specific nesds and commitments associated with each
locality. The PFM professionals who specialize in a particular field of municipal finance will gensrally
service clients across the county, but will focus on providing only those services directly related to
their specific expertise. The client base for PEFM's specialists is much broader than that of PFM's
generalists, but the nature of the engagement with each client usually entails a more hyper-focused
and acute set of tasks and outputs.

As of March 2017, PFM has £17 employees across ihe entire firm. Of these over 600
employaes, more than 500 are finance professionals. Below are brief job descriptions for the
positions that provide advisory services for our clients. As Is indicated in the title, Managing Directors
and Directors have the most seniority, experience and expertise at PFM, followed by Senior Managing
Consultants and then the Senior Analysts and Analysts.

Managing Director / Director. Managing Directors and Directors are responsible for managing client
relationships, which involves working directly with clients to defins their goals and managing PFM’s
resources to ensure these goals are achieved. The majority of PFM’s Managing Directors and
Directors have well over ten years of public finance experience. Managing Directors ars also owners
of the firm.

Senior Managing Consultant, Senior Managing Consultants develop financial solutions and assist
with the coordination of activities associated with the execution of client engagement projects. The
position requires a minimum of six years of experience in public finance.

Senior Analyst/ Analyst. Analysts develop complex modsels and financial analyses, prepare reports,
proposals and presentation material, and conduct research. Experience typically ranges from one to
five years.

Below we outiine the number of clients for which each member of the proposed State project team is
responsible.
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State of West Virginia

Project Team

Nature of Service

Years Number of
Experience Clients

Team Member & Seniority

Local Day-to-Day Team
Chris Lover

Co-Engagement and Project

Managing Director Manager i 12
Lisa Daniel Co- Engagement Manager and 03 1
Managing Director Senior Advisor

Technical Support Team

David Miller . ;

Managing Director Transportation & P3 Expertise 29 12
Lauren Lowe .

Managing Director State Level Expertise 13 13
Dan Hartman == .

Managing Director Asset Securitization Expertise 28 7
Errol Brick ;

Managing Director Healthcare Expertise 38 6
Emily Abrantes . : .

Director Higher Education Expertise 17 6
Randall Bauer Management and Budget 10 8
Director Expertise

Investment Management

Jim Link : ; 1
Managing Director Pension/OPEB Expertise 25 N/A
Nelson Bush . 2
Managing Director Investment/QPEB Expertise 24 N/A
Matt Eisel ; 3
Managing Director Structured Products Expertise 13 N/A
Other PFM Resources

Todd Fraizer o . 4
Managing Director Pricing Expertise 22 N/A
Dan Kozloff ot . 5
Managing Director Quantitative Strategies 18 N/A
Katia Frock : " 8
Director Arbitrage & Tax Compliance 14 N/A
Analytical Support

Brynne Piotrowski .

Senior Managing Consultant Analytical Support 6 1
Eric Smith .

Senior Managing Consultant Analytical Support 10 9
Eric Brown Analytical Support 7 8

Senior Managing Consultant

PO wN s

Co-manages all pensicn/OPEB activity.

Manages over $4 billion of public funds for hundreds of clients.
Manages all one-time investment transactions.

Manages all bond pricing activity.

Provides guantitative analytics and analysis for all clients.
Provides arbitrage and ax compliance as needed for all clients.
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1. Desursbe your firm's backgronnd and history in providing services requested herein. 'Ibus should include
descrsptions of past projects completed, the lacation of the projects, project manager names and contact information,
type of projects, and what the project goals and objectives were and how they were et

Since inception over 40 years

ago, PFM has buit a solid el 1906 - 2014 F e e s
presence in the municipal o Saures: Ipreo
marketplace. PFM was founded

on the principle of providing

independent financial advice to 4 @
state and local governments and
other tax-exempt entities. PFM
stands apart from other
independent financial advisors
when combining par value and w00

number of transactions. Among Public Rezources

the nationally known financial - Hillop Socuites
advisory firms, only PFM

combines the experience gained [

in completing large numbers of L B ECC e

transactions with the . o ESTSR . Pipar taffray

sophistication and  analytic -t

capability required to bring high a0 400 GO B0 10000 IL0W0 4000 15800 16000
par value transactions to market. Numbar of Tranaactions

As a result, PFM has been the

top-ranked financial advisor nationwide in each of the last 17 years.

Value of Top Rankings Nationally. As the largest financial advisory firm, PFM has the ability to
solve our clients’ intractable problems by using our market power to move the agenda. Our constant
participation in the markets further enhances our ability, expertise and knowledge. PFM serves as
financial advisor on many of the largest transactions brought to market each year — often
involving intricate financial plans, the sale of sophisticated securities, high-end quantitative
modeling and complicated tax analysis. These are the same type of transactions West Virginia
needs or is contemplating.

Our management of such complex transactions ensures that PFM remains on the cutting edge
of the public finance industry. Our clients benefit from our ability to optimize their financings using
the complete array of structures, securities and available techniques.

PFM has developed a broad and deep network of capital market professionals with whom we Interact.
This network of investors, underwriters, bankers, credit specialists and lawyers allows us to provide
our clients with fresh market information. We know the preferences of the investor community
and the financial and credit structures that are currently best accepted. We know which
investors are active buyers, the types of securities they currently prefer, and the maximum price they
are willing to pay for a given security.

Additionally, we know what constitutes reasonable compensation levels for other professional
services rendered during the transaction. With this library of information, PFM can structure
transactions to minimize our clients’ cost of borrowing. Again, among independent financial
advisors, only PFM participates in the capital markets so broadly.

Our True Success is Behind the Numbers. Although rankings provide a shorthand method of
measuring success, the length of service and level of satisfaction we provide our clients is a
better indicator of true success.
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At PFM, we view our longstanding assoclation with many of our clients as an affirmation of
our ability to service their needs thoughtfully, effectively and efficiently. We are committed to
ensuring our clients’ interests are protected and their goals are achieved.

State Level Expertise. Since 1989, PFM has made a
major commitment to serving states and statewide
agencies and has consequently developed a resume of
extensive experience advising these types of entities
throughout the country. PFM'’s services to state-lovel
Issuers span across 49 states as well as the U.S.
commonwealths and territories.

We believe states and statewide agencies are different
from local governments and therefore require unique
expertise and resources. In gensral, state governments

have iarger, more experienced staffs that can do much of - s

the work associated with a capital program in house; the

financings tend to be larger and therefore attract more national investor interest; the revenue streams
tend to have broader bases; the political and public policy issues tend to involve multiple communities
and constituencies and finally the credit issues associated with state and statewide agencies tend to
be broader and more complex. PFM’s services go beyond traditional transaction management
and provide the Siate a partnership and resource for continued strategic financial planning.

No other firm can match PFM's level of experience or our record of innovation in the field of municipal
finance, both on the capital creation and the investment management sides of the business. PFM
offers the State and its agencies a comprehensive range of strategic and financial planning, debt
management and investment management services from a staff of expertly trained and uniquely
qualified professionals. Because of the depth and breadth and experience of our professional
staff, we can commit the human and business resources necessary to move several projects
ahead simuitaneously In an expeditious manner, and assure the State that program
implementation will be coordinated and timely, that senlor financial advisory professionals
will be available at all times and that the professional advice given will be Independent of
hidden agendas based upon current market information.

Since January of 2008, PFM has served our state-level clients (State and State Agencies) on
over 1,600 projects with a total dollar volume of over $166 billion in 39 states, including the
District of Columbia. Below is a representative list of some of our work for State Clients -- note that
much of the work and projects identified are ongoing:

Alabama

» Developed a first of its kind pooled financing program for thirty-seven Public Housing
Authorities in Alabama to provide funds for needed repairs and renovations for over 6,899
housing units across the State.
Served as financial advisor for over 50 debt issues for the State and State related agencies.
Assisted the State through the J. P. Morgan litigation and the resulting negative outlook from
one of the rating agencies.
Worked with the State during the months leading up to the Jefferson County bankruptey filing.
Served as financial advisor to the Alabama Community College System since 2013.

Alaska
» Served as financial advisor to the Alaska Municipal Bond Bank Authority since 1998, advising
on more than $2 billion in pooled loan financings for communities throughout Alaska.
* Advised on the structuring and pricing of Certificates of Participation issues for correctional
facilities.
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e Served as financial advisor to the University of Alaska for bond issues for capital
improvements.
s Served as financial advisor for student loan program of the Alaska Student Loan Corporation

Arizona

e Evaluated feasibility of a privately developed toll loop for the Arizona Department of
Transportation. Reviewed Arizona DOT business practices, capital structure and funding
procedures. Also provided asset management and arbitrage rebate services.

* Assisted State of Arizona Wastewater Management Authority with bond issue to finance the
State Revolving Loan Fund.

s Assisted in the creation of the Greater Arizona Development Authority, an pooled
infrastructure program utilized by jurisdictions throughout Arizona.

Arkansas
+ Managed bond issues for the Arkansas State Highway Commission.
» Served as financial advisor to the Arkansas Department of Transportation.
e Served as financial advisor to the University of Arkansas, Fayetteville

California

» Financial Advisor to the California State Water Resources Control Board for clean water and
drinking water revolving funds.

Financial Advisor to the California Health and Higher Education Facilities Financing Authority.
Financial Advisor to the California Housing Finance Authority for statewide economic
development bond pool.

» Provided financial advisory services to some of the largest California utilities, serving their
major population centers. Examples include the Los Angeles Depariment of Water & Power,
the Sacramento Municipal Utility District, the California Department of Water Resources, the
Southern California Public Power Authority and the Northern California Power Agency.

Colorado
¢ Performed pension advisory consulting for the Colorado Public Employees’ Retirement
Association.

¢ Developed low interest Title VI leveraged State Revolving Fund program for Water.
» Developed bond bank to fund small water development projects.
¢ Provided management and budget consuiting to the Department of Human Services.

Connecticut

« Financial Advisor to the State of Connecticut UCONN 2000 bonding program, the State of
Connecticut General Obligation bonding program and the Special Tax Obligation bonding
program (Transportation).
Served as P3 Advisor to the State Office of Policy Management.
Served as Financial Advisor to the Connecticut Development Authority and the Connecticut
Higher Education Supplemental Loan Authority.

s Provided financial advisory services to the largest municipal utility in the state, the Connecticut
Municipal Electric Energy Cooperative. Provided arbitrage rebate calculation services to the
Cooperative.

Delaware

e Advised DELDOT with 15 new money and refunding transportation system revenue bond issues
totaling $1.9 billion, including the Department’s first GARVEE issue and Build America Bond issue.

e Assisted the State with 24 new money and refunding general obligation bond issues totaling $4.1
billion. These included five series of Qualified Zone Academy Bonds, two seties of Build America
Bonds and one series of Qualified School Construction Bonds.

» Provided on-going financial analysis, modeling and management of rating agency relations
for the state.
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Provided management and budgst consulting to the Office of Administration and Office of
Management and Budget.

Provided arbitrage rebate calculation services to the State of Delaware and the Delaware
Transportation Authority.

Served as financial advisor to the Delaware Health Facilities Financing Authority.

As part of PFM's Treasury Consulting services, rebid several of the banking services supporting
the Oftice of the State Treasurer.

District of Columbla

Florida

<

Served as financial advisor to District of Columbia. Advised on $1.9 billion in issuance since
2010. Advised on and developed the financial modeling component of the District's Long-
Term Capiltal Financing Plan and other management and budget initiatives.

Served as financial advisor to the District's Water and Sewer Authority. Advised on over $2.5
billion in issuance since 2010. Issued a 100 year “Century Bond” that was also the first
certified “Green Bond” for a municipal agency. Brought to markst a “first of its kind” pay for
performance bond to implement “Green Infrastructure”,

Served as financial advisor to Washington Metropolitan Are Transit Authority. Advised on
$220 million in issuance since 2010.

Advisad in all areas of the Division of Bond Finance, assisting with debt capacity studies,
study on pricing of costs of Issuance, and State Revolving Fund issues.

Provided financial advisory services on the structuring and sale of Turnpike Revenue Bonds
and State Education Bonds.

Served as financial advisor to the Florida High Speed Rail Commission.

Provide arbitrage rebate calculation services to the Central Florida Expressway Authority
Served as financial advisor to a number of public universities including the University of North
Florida, the University of West Florida, the University of South Florida, New College and
Florida Gulf Coast University.

Provided financial advisory services to the largest municipal utilities in the state supporting
some of Florida’s largest cities. Utilities include Orlando Utilities Commission, Jacksonville
Electric Authority and Gainesville Regionai Utilities.

Georgia

Served as P3 Advisor to the State

Served as financial advisor to the State for Public-Private Partnarships.

Performed fiscal & structuring analysis of toll revenue versus general obligation bond
financing for State highway system through the Georgla Department of Transportation.
Served as financial advisor to the State on combined competitive new money and refunding
issue.

Provided financial advisory services to the State's largest municipal utility, the Municipal
Energy Agency of Georgia.

Served as the financial advisor to all State Departments; performed various best-practices
studies and provided memos and analysis on a muititude of topics.

Developed and drafted a state-wide Debt Management Policy and Debt Affordability Study
for all State Departments including the Budget and Finance Department, the Bepartment of
Transportation (Highways, Harbors and Airports), Hawaii Housing, State Home Lands Trust,
and the University of Hawaii system.

Served as financial advisor for the State of Hawaii Public Utilities Commission (“PUC™) for
both their Green Energy Market Securitization project and their On Bill Financing project.
Provided management and budget consulting to the Tax Review Commission.

Served as a financial advisor for the state-wide rental car facility program.
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= Completed feasibility study for Hawaiian Homelands Commission to evaluate leases intended
to support a revenue bond issue which will provide for affordable housing and infrastructure
improvements.

« As part of PFM’s Treasury Consulting services, supported Hawaii's Department of Budget
and Finance with a full-scope treasury consulting project that included developing and issuing
an RFP for the State’s Primary Depository Bank, Lockbox Services, Custody Services, and a
Data Collection Center for the Department of Taxation. PFM also assisted in evaluating and
interviewing all vendors, contract review and final negotiations.

Idaho
s« Served as financia! advisor to the Idaho Bond Bank since its creation in 2002,

lllinois

e Served as financial advisor on multiple bond issues for the State of lllinois, serving on over
$10.9 billion in par of bond transactions.

» Advised on numerous transactions and credits, including General Obligation Bonds {G.O.
Bonds, Series of January 2016, G.O. Refunding Bonds, Series of May 2012), Build lllinois
Bonds (Taxable Series of May 2013 and Junior Obligation Bonds, Series of June 2010), the
Railsplitter Tobacco Settlement Receipt Bonds and the lllinois Lottery Private Management
fransaction.

« Served as Financial Advisor to the lllinois Finance Authority for the clean water and drinking
water state revolving funds.

» Provided management and budget consulting to the Central Management System.

= Provide arbitrage rebate calculation services to the lllinois State Toll Highway Authority and
the Northern lllinois Municipal Power Agency.

« Provided financial advisory services to lllinois’ largest municipal utility, lllinois Municipal

Electric Agency.
Indiana
« Provided financial advisory services lllinois’ largest municipal utility, Indiana Municipal Power
Agency.
lowa
» Managed bond issues for the State of lowa, including their $900 million tobacco securitization
financing.

» Served as financial advisor to lowa Finance Authority, the State’s manager of the Clean Water
and Drinking Water SRF programs.

Kansas
o Developed plan of finance for a multibillion capital improvement program for the State of
Kansas Department of Transportation.
e Provided management and budget consulting to the Kansas Finance Authority.
Served as financial advisor to the pension obligation bonds issued by Kansas Development
Finance Authority.
» Provided arbitrage rebate calculation services to the Kansas Department of Transportation.

Kentucky

e Served as financial advisor to Kentucky Infrastructure Authority and the Kentucky Public
Transportation Infrastructure Authority.

= Engaged by the State of Kentucky to advise on retirement finance services; provided a
comprehensive pension plan and employee benefits review of the State’s sponsored retirement
systems.
Provided management and budget consulting to the Governor's office.
Provided escrow restructuring for the State general obligation bonds.
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Louislana

Served as financial advisor to Louisiana Insurance Guaranty Association on bond issue to fund
insolvent insurer's claims payments.

Served as financial advisor to the Louisiana Department of Environment and the Louisiana
Department of Health and Hospitals

Served as financial advisor for the superdome and convention center.

Provided interest rate swap monitoring services through PFM Swap Advisors.

Provided financial advice and consulting services to the State. Reviewed outstanding debt
structure of the State, developed recommendations regarding use of moral obligation pledge
and assisted in analyzing feasibility of tobacco securitization for the State of Maine.

As part of PFM’s Treasury Consulting services, supported the Maine State Treasurer's office
in a full-scope treasury consuilting project that included developing and issuing an RFP for
Branch Deposits, Disbursements and Electronic Deposits, as well as evaluating and
interviewing all vendors, contract review and negotiation.

Maryland

L]

Served as financial advisor to the State on 52 separate series of new money and refunding
general obligation bond issues totaling $10.8 billion in principal; including seven series of
Qualified Zone Academy Bonds, two series of Qualified Schoo! Construction Bonds, one
series of Qualified Energy Construction Bonds, and four series of Build America Bonds.
Successfully expanded and diversifies the State's investor base by developing a retail sales
and distribution strategy. Developed a debt management modelftool for the State of
Maryland.

Served as P3 advisor to the Maryland Port Authority resulting in Seagirt Terminal concession.
Served as financial advisor to the University System of Maryland.

Serves as the financial advisor to the Maryland Stadium Authority, including working with
sports related assets and the new financing credit for the Baltimore School Construction
Program.

Assisted with issue of Revolving Loan Fund Revenue Bond issue for the Maryland Water
Quality Financing Administration.

Provided arbitrage rebate calculation services to the Maryland Economic Development
Corporation and the Maryland Stadium Authority.

Served as financial advisor to the Maryland Health and Education Facilities Financing
Authority.

Massachusetts

Served as the financial advisor to the Commonwealth of Massachusetts. Suppoerted the Office
of State Treasurer on the General Obligation and Commonwealth Transportation Fund Bond
Program, the Executive Office for Administration and Finance, the Massachusetts Clean Water
Trust, the Massachusetts Port Authority, the Massachusetts Bay Transportation Authority and the
Massachusetts Water Resources Authority.

Provided, through PFM Asset Management, investment advisory services to the
Massachusetts Development Finance Agency (MassDevelopment) since 2011 regarding the
management of the Agency's General and Restrictad Funds and has managed the Agency's
Short Term Asset Reserve Fund (the “STAR Fund”) for investment of bond proceeds on a
continuous basis since assisting with its creation in 1991.

Served as financial advisor to ihe Massachusetts Development Finance Agency
(MassDevelopment) for Infrastructure Investment Incentive (I-Cubed) Financing Pragram, other
Special Financing Programs and borrowings directly by the Agency. Provided Management and
Budget Consulting services to the State Resource Network at MassDevelopment is providing
technical assistance related to economic challenges to six Gateway Cities.
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» Provided arbitrage rebate calculation services to the Massachusetts Clean Water Trust, the
Massachusetts Port Authority, the Massachusetts Water Resource Authority and the
Massachusetts Municipal Wholesale Electric Company.

Served as financial advisor and P3 advisor to the University of Massachusetts Building Authority.

e Provided Asset Management advice to MassHousing on its Single-Family Mortgage Program
funds.

« Served as investment advisor and arbitrage rebate consuitant to the Massachusetts Clean Water
Trust, the Massachusetts Port Authority and the Massachusetts Water Resources Authority.

» Provided investment consulting services to the Massachusetts Bay Transportation Authority on a
project specific basis.

s Served as investment advisor to the Massachusetts Development Finance Agency.

« Provided financial advisory services to Massachusetts’ largest municipal utility,
Massachusetts Municipal Wholesale Electric Company.

Michigan
e  Served as financial advisor to the Michigan Department of Treasury on its State Trunk Lind
Fund Bonds, Comprehensive Transportation Bonds and the Blue Water Bridge Financing.
e Served as investment advisor to the Michigan Liquid Asset Fund (MILAF).
Provided financial advisory services to Michigan’s largest municipal utilities; Michigan Public
Power Agency and Lansing Board of Water & Light.

Minnesota

« Structured the sale of competitive GO refundings for State.

e Structured and assisted with pricing of bonds for Minnesota State Colleges and Universities,
to include the University of Minnesota.

+ Reviewed and recommended enhancement of Title VI leveraged State Revolving Fund
program and resulting sale of bonds for State Public Facilities Authority.

« Served as financial advisor for the Minnesota Higher Education Services Office.
Provide arbitrage rebate calculation services to the Minnesota Public Facilities Authority.
Provided financial advisory services to Minnesota’s largest municipal utilities; Southern
Minnesota Municipal Power Agency and Central Minnesota Municipal Power Agency.

Missouri
s Managed bond issues for the State of Missouri.
e Served as financial advisor to the Missouri Department of Highways and Transportation and
also provide arbitrage rebate calculation services to this agency.
« Provided financial advisory services to the State’s largest municipal utility; City Utilities of
Springfield.

Montana
e Managed bond issues for the Montana Department of Natural Resources & Conservation, the
Montana Facility Financial Authority, and the Montana Higher Education Student Assistance
Carporation.
« Provided arbitrage rebate services for the Department of Natural Resources.

Nebraska
» Managed bond issues for the State of Nebraska.
« Provided financial advisory services to some of Nebraska's largest municipal utilities;
Municipal Energy Agency of Nebraska, Lincoln Electric System and Public Power Generation
Agency.

Nevada
« Developed and managed ongoing plan of finance for Nevada Department of Transportation.
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o Evaluated P3 versus public delivery strategies for Nevada Department of Transportation and
State Treasurer.
e Advisor on debt issuance through the State Treasurer's Office.

New Hampshire
» Engaged and provided investment advisory and administration services to the New
Hampshire Public Deposit Investment Pool in 2015; the Pool is a commingled investment
fund for the operating assets of NH public entities and is offered under the authority of the NH
Banking Commission.

New Jersey

= Served as P3 Advisor to New Jersey Transit for development of a system wide commuter
parking Public Private partnership.

e Provided management and budget consulting to the Community Development Finance
Authority and the Transit Authority.

« Developed and implemented plan of financing including commercial paper and fixed rate
bonds to fund water distribution system for Water Supply Authority.

= Provided policy and financial analysis of privatization of PATCO High Speed Line.
Provided financial advice on the restructuring and sale of debt for New Jersey Turnpike.

« Performed study for New Jersey Transit Corporation to evaluate alternative strategies for
gaining State assistance.

= Evaluated and revised state reimbursement regulatione for Health Care Facilities Finance
Authority to create a method to overcome disincentives to local hospitals which were
refinanced in order to reduce debt costs.

s Served as advisor to the New Jersey Wastewater Treatment Trust, the State Revolving Fund.

New Mexico
= Served as financial advisor to the New Mexico Finance Authority since 1892. Additionally
provided arbitrage rebate calculation services to the Authority.
¢ Served as financial advisor to the New Mexico DOT for ongoing debt issuance and swap
portfolio management.

New York

« Advised the Metropolitan Transportation Authority on more than $18 billion of debt issuance
and remarketings across several credits including the launch of its Green Bond program.

e Provided analysis to help the Metropolitan Transportation Authority secure its first RIFF [oan
to implement Positive Train Control on Metro North and the Long Istand Railroad.

» Financial advisor to the New York State Environmental Facilities Authority on the issuance of
over $4.8 billion of debt for four different programs.

s Advised on personal income tax, State service contract, dedicated tax and mental health
transactions for State authorities including the Dormitory Authority, Thruway Authority, and
Empire State Development.

s Financial advisor to the New York State Environmental Facilities Authority and the clean water
and drinking water revolving funds. Also provided arbitrage rebate advice to the Authority.

o Advised the Buffalo Fiscal Stability Authority, the State oversight board for the City of Buffalo,
on debt siructuring and iransaction management.

+ For the Battery Park City Authority, advised on ~$1 billion refunding composed of both fixed
rate bonds as well as direct purchases.

Provided management and budget consulting to the Governor's office.
Served as financial advisor to the Dormitory Authority for the State of New York, closing the
most recent transaction ($345 miliion) at the end of April 2017. Assisted ihe Dormitory
Autherity with underwriter RFP review and Internal consulting projects.

= Provided financial advisory services to the State’s largest municipal utilities; New York Power
Agency and Long Island Power Authority. Provided financial advisory services to Long Island
Power Authaority to implement their asset securitization program.
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North Carolina

Served as financial advisor to the North Carolina Department of Transportation and the North
Carolina Turnpike Authority.

Provided financial advisory services to the State’s largest municipal utilities; North Carolina
Municipal Power Agency One and North Carolina Eastern Municipal Power Agency.

Provide arbitrage rebate calculation services to the North Carolina Department of
Transportation.

North Dakota

OChio

Managed State Revolving Fund bond issue for the State of North Dakota.

Served as financial advisor for appropriation backed credits and fee-backed securities for the
North Dakota Building Authority.

Provided analysis of the desirability of initiating a GARVEE program with the North Dakota
Student Loan Trust.

Served as the financial advisor to the following entities in the State: the Treasurer of Ohio,
the Ohio Public Facilities Commission, the Buckeye Tobacco Settlement Financing Authority
{including with respect to $5.5 billion tobacco settlement financing), the Ohio Turnpike and
Infrastructure Commission, the Ohio Water Development Authority, and the Ohio Air Quality
Development Authority’s Qualified Energy Conservation Bond Program.

Authored the State’s Debt and Interest Rate Risk Management Policy.

Served as the financial advisor for the Financial Planning, consulting and P3 Advisory
Services to Ohio Department of Transportation.

Engaged by the State Treasurer to perform Arbitrage Rebate Services for State general fund
supported debt.

Provided management and budget consuiting services to the Auditor's Office.

Oklahoma

Served as the financial advisor for the Oklahoma Transportation Authority.

Served as the financial advisor for the Water Resources Board.

Assisted with the development of a leveraged, cross collateralized structure for the state
revolving fund program.

Provided management and budget consulting services to the Office of Management and
Enterprise Services.

Provided financial advisory services to one of the State’s largest municipa! utilities; Grand
River Dam Authority.

Oregon

Served as the financial advisor to Business Oregon, State of Oregon General Purpose
General Obligation program, the Department of Energy and Department of Environmental
Quality General Obligation Programs, and the Oregon Lottery Revenue Bond program.
Served as financial advisor to the University of Oregon and Oregon State University.
Developed and managed rating upgrade program for the State.

Developed administrative and debt issuance procedures for the Treasurer of the QOregon
Facility Authority and managed the Authority’s multiple bond issuances.

Conducted credit analysis for the Oregon Economic Development Department.

Aided in the establishment of Oregon Bond Bank and have been its financial advisor since
1989.

Advised the State on the State’s Pension Bond and Tobacco Settlement Bond programs.
Provided management and budget consulting services to the Department of Administrative
Services.
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* As part of PFM's Treasury Consulting services, rebid several of the banking services
supporting the Oregon State Treasury in a full-scope treasury consulting project that included
developing and issuing an RFP for Treasury Management Services, including ACH
Origination and Receiving, Intra- and Inter-Account Transfer Services, Domestic Wire
Services and Remote Deposit Capture Services. PFM also assisted in evaluating and
interviewing all vendors, contract review and negotiation.

» Provided financial advisory services to the federal power marketing agency, Bonneville Power
Administration.

Pennsylvania

= Managed Bond issues for the Commonwealth of Pennsylvania totaling over $14 billion.

» Performed pension advisory consulting for the Commonwealth of Pennsylvania.

» Provided investment advisory services to the Pennsylvania Higher Education Assistance Agency
(PHEAA) since 2003 for its loan administration and operating funds.

* Serve as the financial advisor for the Commonwsealth Financing Authority and the
Pennsylvania Industrial Development Authority, financing authorities for the Commonwealth’s
Department of Economic Development.

Managed student loan financings for Higher Education Assistance Agency.

Provided management and budget consulting services to the Department of Administration,
Department of Economic and Community Development, Department of Education and
Deparntment of Human Services.

Developed the Title VI leveraged State Revolving Fund program and Staie funded program.
Conducted study for the Pennsyivania Department of Transportation to develop mechanisms
to expand private sector involvement in the financing of mass transit.

» Managed the Pennsylvania Turnpike Revenue Bond program.

Served as the financial advisor to Pennsylvania State University
Investigated alternative methods of financing to allow the Hospital Association of
Pennsylvania to provide loans for purchase of equipmaent.

» Provided arbitrage rebate calculation services to the Commonwealth Financing Authority of
Pennsylvania, the Commonwsealth of Pennsylvania, the Pennsylvania Housing Finance
Authority, the Pennsylvania Turnpike Commission, the Southeastern Pennsylvania
Transportation Authority and the Pennsylvania State Public Schoc! Building Authority.

Puerto Rico
* Analyzed and provided an assessment of the financial feasibility of developing private toll
road for the Highway Authority,
» Provided analysis for P3 and privatization of Puerto Rico's Iottery and gaming system.
e Assumed financial advisory role of the Government Development Bank. Recently, provide
financial advisory services to the many entities in Puerto Rico (e.g. Puerto Rico Electric Power
Authority, Puerto Rico Aqueduct and Sewer Authority).

Rhode Island
* Serve as Financial Advisor to the Rhode Island Health and Educational Building Corporation,
the Rhode Island Convention Center Authority, the Rhode Island Commerce Corporation and
the Rhode Island Airport Corporation. Also provide arbitrage rebate services to the Rhode
island Health and Educationai Buiiding Corporation and investment advisory services to the
Rhode Island Commerce Corporation.

South Carolina
* Served as financial advisor to the South Carolina Department of Transportation.
» Served as financial advisor to the University of South Carolina and The Citadel
» Provided financial advisory services to the State’s largest municipal utility; Santee Cooper

South Dakota
s Managed bond issues for the State of South Dakota.
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e Provided financial advisory services to the State’s largest municipal utility; Heartland
Consumer's Power District.

Tennessee

e Served as financial advisor to the State of Tennessee since 1998. Supports the structuring
and issuance of all debt issued by the Tennessee State Funding Board as well as higher
educational bonds issued through the Tennessee State School Bond Authority (‘TSSBA”)

» PFM Asset Management provided escrowing structure and procurement of escrowed
securities for the State to include managing debt service reserve funds.

e PFM Asset Management advised the State and its bond programs through the development
of a Post-Issuance Compliance Procedures Manual.

e Provide arbitrage rebate calculation services to the State of Tennessee.
Served as financial advisor to the University of Memphis

» Served as financial advisor to the Texas Water Development Board.

e Managed bond issues for the Texas Department of Housing & Community and well as the
Texas Dormitory Finance Authority.

» Provided arbitrage rebate calculation services to the Texas Public Finance Authority.
Provided financial advisory services to the State’s largest municipal utilities; San Antonio
Water & Sewer, CPS Energy and Austin Energy.

Vermont
e Managed bond issues for the Vermont Housing Finance Agency and the Vermont Educational
and Health Building Financing Authority.

Virgin Islands

s Provided arbitrage rebate calculation services to the Virgin Islands Port Authority.

« Developed debt management and investment policy guidelines for the Virgin Islands to
include the long-term and immediate steps necessary to upgrade bond ratings.

= Developed and implemented transportation trust fund; water desalination plant, electric
generation and insurance excise tax financing programs.

» Advised on the sale of 5 issues in excess of $600 million of general obligation matching fund
bonds.

Virginia

s Currently serve as financial advisor on bond transactions to a multitude of state agencies,
including Virginia Public Building Authority, Virginia Public School Authority, and Virginia Port
Authority.

e Provided specialized transportation planning advice to the Virginia Department of
Transportation and Virginia Resources Authority to include P3 advisor to the P3 office.

s Provided management and budget consulting services to the Finance Secretary as well as
the Department of Behavioral Health and Developmental Services.

e Financial Advisor to University of Virginia, Virginia Commonwealth University and George
Mason University

¢ Investment Manager to the Virginia State Non-Arbitrage Program (SNAP®) with over $3.2
billion of assets under management as of April 30, 2017",

1Investment Advisory services are provided by PFM Asset Management LLC.
SNAP® is a registered trademark of the Commonwealth of Virginia.

Washington
e Served as the financial advisor to the Washington Department of Transporiation.
s Authored recruiting and retention study for the State of Washington's Department of
Transportation and the Transportation Commission for State Troopers
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* Developed and completed sale of the State's first master lease program for State Treasurer's
office.
Developed debt policies regarding lease purchase financing program.
Advised the State in bond issue to finance the construction of state headquarters for the
Department of Ecology.

* Authored a report for the Department of Agriculture for revenue projections.
Provided financial advisory services to the largest municipal utility in the State, Energy
Northwest.

West Virginla
* On behalf of Morgantown Utility Board, finalized the largest Water & Sewer bond transaction
in state history.

Wisconsin
= Developed the Title VI leveraged State revolving Fund Program for State Clean Water Fund.
» Served as the advisor to State's Equipment Lease Program, the Wisconsin Intergovernmental
Transfer Program.
e Served as the financial advisor to the University of Wisconsin, Milwaukee

Based on the priories outlined by West Virginia's Governor Justice’s inaugural address and themes
for the First 100 Days, there are several case studies provided beginning on the following page. The
intent of these case studies is to detail PFMs resuit-oriantated approach to many of the same issues
that are on the Administration’s agenda for the State for the next several years. While PFM cannot
predict the political outcome of the Govemor's agenda, we can illustrate the results of our
collaborative efforts,  In each situation, PFM worked with stakeholders to identify an economically
superior, executable and politically palatable solution. Each of these projects were completed by the
PFM employees that will be assigned to the West Virginia team:
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District of Columbia Water & Sewer Authority Innovative Financing Techniques
PFM Team Member(s): Chris Lover, Dan Hartman, Nelson Bush, Eric Brown, Todd Fraizer

Client Contact: 4
Robert Hunt, Budget Director
202-787-2167

Robert.Hunt @ dewater.com

PEM has served as financial advisor to the District of Columbia Water & Sewer Authority for nearly a
decade. As the Authority’s advisor, PFM supports the structuring and issuance of all revenue
obligation debt issued as well as advises and assists on all financial matters. As financial advisor 1o
DC Water, we have collectively issued $2.5 billion through 13 financings since 2010.

DC Water has a ten-year $3.7 billion capital improvement program. Many of the projects are
mandated through a consent decree between DC Water and the Environmental Protection Agency.
This decree seeks to improve the water quality of the Potomac and Anacostia Rivers, primarily by
reducing the water and sewer overflows that occur periodically into these rivers.

In 2014, to assist the authority with these transactions, PFM explored several alternatives to both
attract a new pool of investor interest as well as reduce the cost of borrowing. Given that the primary
project, a massive tunnel system under the nation's capital that stores and moves runoff and
wastewater to the treatment plan, has a useful life In excess of 100 years, PFM explored Century
Bonds. After debate and discussion, the Authority elected to issue $350 million of taxable “Century
Bonds”. In addition to their very long tenor, these bonds were the first bonds in the U.S. to be certified
“Green Bonds” by an independent, third party. The transaction, given the taxable nature as well as
“Green” certification, attracted significant investor interest, to include investors with a primary interest
in the “Green” nature of the 2014 Bonds. PFM'’s Pricing Group, based on significant demand from
investors, negotiated with the senior managing underwriter to reduce spreads to MMD for pricing. In
all, the Authority issued $350 million in taxable bonds yielding 4.82%, a very favorable rate
considering the 100 year final maturity of the bonds. The Bond Buyer recognized this transaction as
a very unique financing tool and awarded this the northeast regional Deal of the Year.

More recently, in 2016, DC Water elected to issue a “pay for performance” bond to finance a “green”
infrastructure (“G1”) project. The intent of this project is to effectively replace the construction, a
material and labor intensive “cement and pipes” project, with a project that is designed to minimally
impact the environment while also achieving the same technical results. Investors that purchase the
bonds receive a set rate of interest for a specific period of time. After the project has been operational
for an agreed to period, the coupon rate Is adjusted to refiect the overall performance of the project.
If the GI project’s results are better than required, the investor receives a premium. If the Gl project
does not work or fails to meet the performance parameters, then the investor's return is reduced.
PFM develop a legal framework as well as policies and authorizations, to issue this Environmental
Impact Bond (“EIB”). As with the ground-breaking 2014 transaction, The Bond Buyer recognized
these EIB bonds as very unique as a financing tool and awarded this the nottheast regional Deal of
the Year.

PFM has also assisted the Authority with developing Board approved Debt Management and
Investment Management Policies that were well received by the rating agencies.

Since working at DC Water, PFM developed a rating agency strategy to ensure open and transparent
lines of communication with the respective analysts. Given the magnitude of borrowing expected for
the Capital Improvement Plan, any downgrade or risk of a downgrade would have severe
consequences on DC Water's borrowing costs. PFM and DC Water conducted a “deep dive” with
the ratings analysts to review the strengths of the credit as well as detail areas that could be of some
concern. For these areas, the Authority discussed what specific steps were being implemented to
address risks. After a series of discussions, DC Water was upgraded to AAA by S&P and Aa1 by
Moody's.
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PFM has alsoc helped the Authority navigate the process required for Moody's Green Bond
Assessment and S&P’s Green Bond Evaluation. For the Moody’'s Green Bond Assessment, DC
Water was able to achieve the highest category of assessment.

State of Tennessee Comprehensive State Support
PFM Team Member(s): Lisa Daniel, Lauren Lowe, Todd Fraizer, Jim Link

Client Contact:
Sandi Thompson, Director of State & Local Finance
615-747-5369

Sandi.Thompson@cot.in.gov

PFM has served as financial advisor to the State of Tennessee (“Tennessee”) since 1998. As the
State’s advisor, PFM supports the structuring and issuance of all debt issued by the Tennessee State
Funding Board as well as higher educational bonds issued through the Tennessee State School Bond
Authority (“TSSBA”"). PFM understands the needs of larger issuers, like Tennessee, and has provided
the following services to address their sophisticated needs and challenges:

Triple A Rating Analysis: Using comparative analyses where Tennessee ranks in relation to other
AAA and AA+ S&P Rated Statss based on cerlain S&P metrics, PFM was able to assist Tennessee
in a rating upgrade by S&P.

Quantitative and Technical Expertise Applied to Project Amortization: For 7 universities, 13
community colleges, and 27 state technology centers, PFM provides TSSBA with detailed project
amortization schedules for each new money bond issue as well as refunding project schedules if a
refinancing is completed. In August 2014, PFM advised TSSBA on the largest refinancing in its
history. The refinancing saved TSSBA 8.1% or $23.9 million on a present value basis and included
over 80 projects.

Short-Term Financing Optlons: For 16 years, PFM has assisted Tennessee and the TSSBA to use
commercial paper programs, supported with a joint revolving credit agreement, as an interim
borrowing vehicle for projects, both tax-exempt and taxable.

Debt Capacity: The TSSBA intercepts state appropriations to the respective universities and
colleges to provide security for higher education financing. PFM developed a capacity meodsl to
evaluate the impact of future projects on debt service coverage for each of the respective borrowing
entities. The model has served as a useful tool to gauge the risk and credit impact of Tennessee.

Pensiocn Advisory Services: In 2011, PFM's Center for Retirement Finance consulted the State
Treasurer through the process of designing hybrid pension plan alternatives and additional defined
benefit options that may be offered to political subdivisions of the State including, but not limited to,
those that participate in the Tennessee Consolidated Retirement System (“TCRS”). The pension
reform is expected to reduce the State’s long-term pension liability.

Post issuance Compliance Procedures: in 2014, PFM Asset Management advised the State and
its bond programs through the development of a Post-Issuance Compliance Procedures Manual. The
approach was unique to the needs of the State and reflected the practical nature of their bond
programs while impiementing best praclices. The procedures addressed among other things,
respensibilities, training, tax compliance, record retention and continuing disclosure requirements.
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Commonwealth of Pennsylvania Comprehensive State Support
PFM Team Member(s): Dan Kozloff, Randy Bauer, Todd Fraizer

Client Contact:
Steven Heuer, Direclor, Bureau of Revenue, Capital and Debt
717-787-7342
stheuer@pa.gov

PFM has served as the financial advisor to the Commonwealth of Pennsylvania for nearly fifteen
years, spanning across three separate leadership administrations. Our role advising the
Commonwealth has been comprehensive, including traditional debt and transaction management
services as well as complex budgetary and management analyses of activities ranging from
privatization opportunities to welfare reforms aimed at maximizing federal reimbursements.

A common attribute of our service to the Commonwealth has been tangible results. For example, in
our financial advisory work for the Commonwealth, we helped to achieve over $577.5 miillion in debt
service savings through timely refundings, in conjunction with over $7.6 million of benefit from the
structuring and competitive procurement of open-market refunding escrow portfolios. In our
consulting assignments, we contributed to high-priority initiatives including Liguor Control Board
(LCB) privatization analysis, pension funding evaluation and State employee bargaining and interest
arbitration, while our work improving fiscal administration for county-level child welfare programs has
drawn down more than $130 million in new Title IV-E funding and helped to successfully address a
federal audit failure that had led to the deferment of over $100 million to the Commonwealth. We
have elaborated on our service to the Commonwealth below,

Debt & Transaction Management. PFM has supported the Commonwealth for nearly fifteen years
in the management of its General Obligation debt portfolio and in providing general financial advisory
services. During this period, we have successfully executed 27 long-term debt transactions, including
14 refundings, and an additional two Tax Anticipation Notes ("TANs”) for a total of $21.12 billion —
including some of the largest competitive sales in the nation. These issues have included numerous
types of financings, such as tax-exempt, taxable Build America Bonds (“BABs"), long- and short-term,
and new money and refundings. Several refundings involved complicated debt structuring that
required significant coordination to ensure the proper simultaneous purchase of escrow investment
securities. Throughout this partnership, PFM has assisted the Commonwealth in capturing market-
related opportunities to achieve significant cost savings across the Commonwealth’s General
Obligation debt profile.

PFM constantly monitors the Commonwealth’'s debt portfolio using proprietary, internally developed
analytic models to ensure that the Commonwealth is aware of and in a position to act on emerging
opportunities. PFM has worked with the Commonwealth to bring approximately $6.5 billion of
refunding transactions to market, adding value through our market insight, dedicated Pricing Group,
and the capability of PFMAM’s Structured Products Group to structure and competitively procure
escrow securities to enhance refunding economics. In addition to the $577.5 million of cash-flow
savings generated through these refinancings, PFM has worked with Commonwealth staff to
structure and target savings into years that provided relief from expected budgetary pressures
through the use cof innovative structuring concepts and high-end optimization models, while also
taking into account capacity for future capital needs. A central element to our optimization of
refinancing savings has been the focus of a dedicated Structured Products group. Since 2003, this
group has structured four open-market, competitively bid escrow portfolios for the Commeonwealth
that have generated in excess of $7.6 million of benefit over portfolios structured exclusively with
United States Treasury Securities, State and Local Government Series (“SLGS”), including savings
from escrows restructured on an intra-day basis.

In 2012 PFM served as the sole financial advisor to the Commonwealth’s $2.8 billion Unemployment
Compensation transaction. This transaction, comprising 3 tranches as well as an interim financing

Attachment A — Section B| 27



Q

component utilized innovative structures and priced at very aggressive levels for transactions of this
type, saving the Commonwealth and the employers and employees throughout Pennsylvania over
$140 million over a four year period. PFM's role as independent financial advisor was integral to all
aspects of the transaction, beginning with drafting of the authorizing legislation, assisting the selection
of the financing team, running analysis to optimize and determine structural options, and culminating
with negotiating pricing levels on behalf of the Commonwealth. It is through this type of thorough and
in depth partnership with our clients that we are able to provide significant value that manifests in a
multitude of areas.

In 2012 PFM served as the sole financial advisor to the Commonwealth's $2.8 billion Unemployment
Compensation transaction. This transaction, comprising 3 tranches as well as an interim financing
component utilized innovative structures and priced at very aggressive levels for transactions of this
type, saving the Commonwealth and the employers and employees throughout Pennsylvania over
$140 million over a four year period. PFM’s role as independent financial advisor was integral to ail
aspects of the transaction, beginning with drafting of the authorizing legislation, assisting the selection
of the financing team, running analysis to optimize and determine siructural options, and culminating
with negotiating pricing levels on behalf of the Commaonwealth. It is through this type of thorough and
in depth partnership with our clients that we are able to provide significant value that manifests in a
multitude of areas.

Rating Agency Relations. PFM plays an acfive and leading role in assisting the Commonwealth in
its communications and relationship with the rating agencies. Despite ongoing credit pressure in the
state sector, Pennsylvania has maintained ratings in the double-A category. The Commonwealth's
financial management and relationship and interactions with the rating agencies play a large role in
its general credit stability, however PFM has provided regular insights into the developments at the
rating agencies over recent years, which we view as an important ingredient in sustaining successful
standing with the rating agencies and helping our client navigate the ever- and fast-changing views
and methodologies of the rating agencies.

Management & Budget Consulting. During our tenure as the Commonwealth’s financial advisor,
PFM has delivered significant non-transactional advice to the Commonwsalth on a wide range of
budgetary and management concerns, including:

« Assistance with county-leve! financial administration reforms for the Department of Human
Services Office of Children, Youth, and Families, drawing down more than $130 million in
new Title IV-E federal funding since FY2008-09 to effectively reduce State Act 148
expenditures, and helping to successfully resolve a Title IV-E federal audit failure that had led
to the deferment of more than $100 million in funding to the Commonwaealth.

o Expert testimony on fiscal constraints and comparative compensation in interest arbitration
involving the State Police, Corrections Officers, Park Police, Capital Police, and Game
Conservation Officers spanning four rounds of collective bargaining. To address the impact
of two recessions during this period, the Commonwealth established and expanded
healthcare premium cost-sharing, and negotiated moderated wage growth.

o Support to the Pennsylvania Department of Education in establishing the initial financial
workout plans for all four recovery school districts, including developing multi-year budgets;
drafting narrative descriptions of academic and support system reforms; staffing state-
appointed chief recovery officers in each district; providing ongoing budget analysis,
forecasting, and reporting; and oifering a separate engagement to analyze financial aspects
of cyber charter school operator applications and renewal.

s Evaluation of options for the Pennsylvania Liquor Control Board, including the development
of detailed fiscai and proegrammatic impact assessments.

e Organizational assessment of the Pennsylvania Public Utilities Commission, conducted via a
separate engagement, which has contributed to outcomes such as the dramatic reductions in
the backlog of complaints in the PUC Bureau of Consumer Services.
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North Carolina Turnpike Authority Transportation and P3
North Carolina Department of Transportation
PFM Team Members: David Miller, Matt Eisel, Todd Fraizer

Client Contact: ?ﬁ?"_ﬁm‘.u IAFOLING )
David Tyeryar, Chief Financial Officer : .gﬁ Turnpike Authority
919 707-4320
dtyeryar1 @ ncdot.gov

PFM and David Miller serve as financial advisor to the North Carolina Turnpike Authority (“NCTA”) and the
North Carolina DOT (*NCDOT”) for a variety of projects. NCTA was created in 2002 as a start-up
organization to study, plan, develop, construct, operate, and maintain the State’s first toll roads. PFM was
retained by NCTA in 2006 to develop and implement financing plans for each of its five toll projects. In
2010, NCTA was merged into NCDOT as a special unit of NCDOT, and retained the same tolling powers
and mission. PFM has assisted both NCTA and NCDOT in executing several new liens, programs, and
innovative financings.

State Appropriation Revenue Bonds. PFM prepared initial financial feasibility assessments for each of
NCTA's toll projects and, as is true of most new toll road projects, identified funding gaps. As a result,
several NCTA projects received annual state appropriation funds in addition to the toll revenues generated
by each project. The state appropriation funds are allocated from NCDOT’s Highway Trust Fund, which
consists of various transportation-oriented tax and non-tax pledges. PFM evaluated the benefits of issuing
a combined credit backed by state appropriation revenues and toll revenues for the Triangle Expressway,
and ultimately recommended a bifurcated lien to take advantage of North Carolina’s high credit rating, as
well as improve the plan of finance with an overall lower cost of funds. PFM was instrumental in helping to
craft the indenture and recommending the use of BABs, which further enhanced the project’s cash flow.
The flow of funds model (detailed in the diagram below) was also adopted for the Monroe Connector project,
and in each case accommodates all elements of the financial plan including a TIFIA loan secured by toll
revenues:
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* Deposits made in the following order: interest, Principal, Sinking Fund, Senior Lien Parity
Reserve Account

** No plans to Issue subordinate lien revenue bonds (excluding TIFIA Loan) Geperal Resarve Fund
*** Hadging Account reserved for variable rate bonds

Triangle Expressway and Monroe Connector Toll Road Projects. PFM has performed extensive
technical analysis and due diligence for NCTA/NCDOT in the process of creating financial feasibility plans
for its toll projects. In 2008, NCTA reached financial close on the $1 billion Triangle Expressway project,
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the State’s first toll road, located in the Raleigh-Durham area. This groundbreaking was the first start-up toll
road project to close after the 2008 financial crisis, and it comprised a bifurcated lien that included state
highway annual appropriations bonds and toll revenue bonds, as well as a TIFIA loan—a structure that was
originally concelved by PFM, and was accepted by the market and rating agencies. NCTA also issued the
state appropriation bonds for the Monroe Connector project in October of 2010 as BABs ahead of the toll
revenue financing—which took advantage of the BABs window.

The initial financing Monroe Expressway, a new toll road corridor in the greater Charfotie region, was
completed In fall 2011 with & combination of: toll revenue bonds, state appropriation bonds, and GARVEE
bonds structured to be retired from future toll revenue bonds. The project had a projected opening date of
December 31, 2014 but was delayed due to litigation. With all funding in place and construction underway,
NCTA was forced to put the project on hold from May 2012 to May of 2015. A key provision of the original
plan was the planned repayment of the GARVEE bonds through project residual cash flow and a future
issuance of Toli Revenue Bonds. NCTA anticipated the future issuance would have a higher credit rating
given that construction risk would be eliminated and the risk of unknown traffic volumes and associated toll
revenues wouid have been reduced. Due to the delay, NCDOT intended to direct interim construction funds
(GARVEES) away from the Monroe Expressway. A new financial plan was crafted to meet the following
goals: cover the increased costs associated with the environmental delays, reduce NCDOT’s State
Transportation Improvement Program contribution to the project and redirect the proceeds from the
GARVEE Bonds to other projects.

Through the issuance of the 2016 Toll Revenue Bonds and subordinate TIFIA Loan, these goals were
achieved. Notably, the NCDOT's State Transportation Improvement Program coniribution was reduced
from $77 million to $22 million, a difference of over $50 million. The 2016 Toll Revenue Bond and TIFIA
Loan closed in January 2017, completing the complex funding package.

NCTA toll project financing plans use tax-exempt toll revenue bonds as the primary method of financing,
and are designed to meet the standards of the ratings and investment communities. PFM also helped to
craft several NCDOT guaranties to strengthen the toli revenue credit, including an O&M, renewal and
replacement (“R&R"), and construction completion guaranties that support investment-grade credit ratings
for all of NCTA's projects. PFM worked closely with the project engineers to develop design build contract
documents with investment grade credit rating features such as fixed price guarantees, appropriate
insurance and Performance & Payment bond packages, and liquidated damages. We also reviewed and
commented on all aspects of the Traffic & Revenue forecast, including sensitivity analyses designed to
satisfy credit markets. The technical analysis and due diligence required for a “greenfield” toll road financing
is as rigorous as any P3 financing approach. The Triangle Expressway and Monroe Expressway each
recsived investment-grade ratings and TIFIA credit council approval.

I-95 Tolling Study. PFM, serving as municipal advisor member of an engineering led team, has assisted
NCDOT with studying the feasibility of using tolling to improve and add capacity in the I-85 corridor. NCDOT
was awarded one of three Federal Highway Administration pilot program slots to potentially toll an existing
interstate corridor. Working with the study team, PFM developed a sophisticated financial pianning modei
that examines toll revenue financing for the multi-year phased development of 180 centerline miles of
corridor improvements. Alternatives have included express lanes and tolling all lanes, as well as a mix of
1oll revenue bonds, TIFIA loans, and pay-go funding. Initial indications are that the project is financially
feasible with relatively minimal funding required from NCDOT.

I-77 HOT Lanes Project. The |-77 Managed Lanes project is a Toll Concession P3 deal that was procured
by NCDOT. The funding sources include senior lien non-recourse toll revenue Private Activity Bonds
{"PABs”), a TIFIA loan, equity contribution, and NCDOT upfront funds. NCDOT also provides a revenue
guarantee up to $75 miilion to cover debt service. During the financing phase, PFM was engaged to review
funding structures and financing documents as well as to assist in the negotiated pricing of the non-recourse
toll revenue PABs. PFM thoroughly reviewed, replicated and verified the concessionaire’s financial model
by creating our own P3 model for the project. PFM served as the lead advisor to NCDOT for the bond
pricing of the concession’s toll revenue bonds, as NCDOT was the conduit issuer.

Attachment A — Section B| 30



Q

State Transportation Plan. The North Carolina Department of Transportation is charged with developing
a long-term vision for transportation in the state and with ensuring that public and private transportation
service providers work together to achieve that vision. NCDOT defines that vision through its 2040 State
Transportation Pian (“STP”). The 2040 Plan identifies needed investment, estimated revenue to fund that
investment, transportation infrastructure and service investrnent strategies, and policies supporting them.
The plan focuses on the policies and programs needed to enhance safety, improve mobility, and reduce
congestion while addressing all types (modes) of transportation for which NCDOT has responsibility:
highways, aviation, ferries, rail, bicycle, walking, ports and public transportation. PFM, as a member of a
multidisciplinary consultant team, led the financial planning analysis for the 2040 Plan. This included:

* Projecting NCDOT'’s existing funding sources over the 2040 Plan period considering economic,
demographic, and policy factors that are expected to influence the Department’s revenue sources.

» Assessing forecasted funding available from existing sources relative to the alternative investment
strategies developed as part of the 2040 Plan and define the funding gaps between projected
revenues and needs. As part of this effort, PFM considered the effects of diminished Federal
funding support and lower motor fuel tax revenues due to an increase in fuel efficiency standards.

» In concert with NCDOT finance and planning staff, defining and forecasting alternative revenue
options to close identified gaps. These options include continued motor fuel tax rate indexing and
increases for existing funding sources, changes to the distribution of transportation sources
between the NCDOT transportation program and other State purposes and the introduction of new
revenue sources such as interstate tolling and Vehicle Miles Traveled fees. As part of this effort,
the projection of new revenue sources considered the impacts of projected economic,
demographic and travel variables on estimated revenue yield.

» Evaluating each revenue source based on its ranking against financial, policy, and administrative
factors

= Incorporating, not just baseline revenue estimates and project needs, but also tolling opportunities,
GARVEE Bonds, P3 initiatives, and NCDOT's Mobility Fund which is envisioned to function as a
revolving loan fund.

= ldentifying a range of gap closing options based on a combination of alternative investment
strategies as well as current and potentially new funding sources. The range of funding options
identified by PFM have been published in the 2040 Plan which has been posted on NCDOT's web
site.

South Carolina Transportation Infrastructure Bank Transportation and P3
PFM Team Members: David Miller

a8
Client Contact: M .
Tami B. Reed, Chief Financial Officer (SN o)
% &

803-737-2875
ReedTB@scdot.org

PFM was retained as Financial Advisor to the South Carolina Transportation Infrastructure Bank (“SCTIB")
in April 1998 to assist in the development of its financial plans and remains the only advisor the SCTIB has
had. PFM made recommendations as to SCTIB structure alternatives, and ultimately wrote the financial
business plan that is allowing funding of critical transportation projects totaling over $4 billion. Because of
the financial pressures created by vast transportation infrastructure needs in this rapidly growing state,
many of these projects would have been unfunded for years without the SCTIB.

Business Plan Development and Implementation. The SCTIB solicited applications from governmental
units in South Carolina for eligible projects for which the SCTIB would consider providing financial
assistance. Seven responsive applications were received. The Board has since approved SCTIB loans
and financial assistance of over $3.8 billion to facilitate project construction of over $4 billion. Given the
anticipated significant funding requirements over a short period of time, PFM created a business plan for
the SCTIB. The business plan outlined the types of financial assistance considered, a leveraged revolving
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loan financial structure for the SCTIB, credit rating issuss related to financial assistance, suggested project
credit criteria, and the suggested administration for the program.

The SCTIB reviewed and approved PFM’s suggested business pian utilizing the leveraged revolving loan
concept. From the business plan, PFM developed a capital planning model to optimize the timing of bond
issues as well as the mixture between revenue bonds and general obligation bonds given the unigue cash
flow constraints and project draw requirements of the SCTIB. The business plan and capital planning model
provided a springboard into the development of the SCTIB’s first revenue bond indenture.

A somewhat aggressive but feasible financial plan was required to fund approved financial assistance and
yet achieve the desired A category credit ratings. PFM solicited feedback from the rating agencies early in
the process of developing the revenue bond indenture, as the 1998A Bonds represented the first issuance
of Bonds by the SCTIB. Timing was critical, as the SCTIB had already advanced funds to a project.
Furthermore, PFM recommended that the SCTIB “tell the story” to potential investors and underwriters to
improve transparency. Consequently, the SCTIB had extensive Rating Agency/Insurer visits to New York
and participated in investor meetings in New York, Boston, Chicago, and Charlotte. These Investor
meetings were designed to inform the investor community of the Bank's goals, objectives, and the first
project. As a result of extensive discussions with the rating agencies, the SCTIB received credit ratings
from Moody's and Fitch of A1 and A, respectively.

Supporting Debt issuance. To date PFM has advised on approximately $4.3 billion of Revenue and
General Obligation Bond sales encompassing 19 series of senior lien and junior lien bonds. These are
listed below:

$275,000,000 Revenue Bonds, Series 1998A
$308,900,000 Revenue Bonds, Series 1999A
$268,810,000 Revenue Bonds, Series 2000A
$249,140,000 Revenue Bonds, Series 2001A
$121,880,000 Revenue Bonds, Series 2001B (Junior Lien)
$285,195,000 Revenue Bonds, Series 2002A
$275,435,000 Revenus Bonds, Series 2003A
$368,300,000 Revenue Refunding Bonds, Series 20038
$228,840,000 Revenue Bonds, Series 2004A

10. $153,450,000 Revenue Refunding Bonds, Series 2004B
11. $60,000,000 General Obligation Bonds, Series 2004A
12. $221,045,000 Revenue Refunding Bonds, Series 2005A
13. $286,355,000 Revenue Bonds, Series 2007A

14. $102,015,000 Revenue Refunding Bonds, Series 20078
15. $88,590,000 Revenue Rsfunding Bonds, Series 2009A
16. $203,580,000 Revenue Bonds, Series 2010A

17. $265,965,000 Revenue Refunding Bonds, Series 2012A
18. $424,910,000 Revenue Refunding Bonds, Series 2012B
19. $157,095,000 Revenue Refunding Bonds, Serles 2015A

ORONEPO RGO

GARVEE Structure Initlatives. The SCDOT appropriates the Highway Funds to SCTIB annually, and
SCDOT has also entered into several project loan agreements with the Bank. However, under South
Carolina’s constitution, the SCDOT's motor fusl taxes can only secure general obligation bonds. Therefore,
these payments from SCDOT to SCTIB are sourced to FHWA Reimbursement Funds. In order to create a
sound security for SCTIB's revenue bonds, DOT and the Bank entered into a Master Funding Agreement
that incorporate industry best practice debt covenants for GARVEE Bonds. Therefore, SCTIB has
effectively become SCDOT's GARVEE Bonds program.

TIFIA Program. PFM also assisted the SCTIB in receiving a $215 million direct loan under the USDOT's
TIFIA program. This innovative transportation financing mechanism allowed the SCTIB to raise capital for
a significant portion of its commitment to the Cooper River Bridge project in Charleston, SC. The loan,
which has since been repaid in full, was secured separately from the Revenue Bonds.
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Pennsylvania Turnpike Commission Transportation
PFM Team Members: David Miller, Dan Kozloff

| P—

wWwr=—yry

Client Contact: T ‘f"zf’“’ﬂ'
Nikolaus Grieshaber, Chief Financial Officer ‘r‘. -'11'5*.'1{'
717-831-721
ngriesha @ paturnpike.com

Since 2008, PFM has been serving the Commission on the development of its annual Act 44 financial plan.
This work has entailed crafting a comprehensive 50-year financial planning model to develop and test
alternative toll revenue; operations and maintenance; capital program and financing strategies for
maintaining and improving the Mainline; and providing mandated funding for the Commonwealth’s non-
tolled highways and transit agencies. The annual financial plan report is provided to the Secretary of the
Budget, rating agencies, investors, and underwriters to advise these parties on the Commission’s near- and
long-term strategies. In addition, PFM has supported the Commission in developing rating agency
strategies and presentation materials, and evaluating alternative tolling, O&M, capital program, and
financing approaches.

PFM also has served as the Commission’s financial advisor for debt transactions since 2011. During this
period, we have advised on the structuring and pricing of more than $8.5 billion in debt, including structures
utilizing current interest bonds, capital appreciation bonds, callable capital appreciation bonds, and variable
floating-rate notes. As part of our work with the Commission, we utilize the debt strategies and structures
defined in the Act 44 financial plan to organize upcoming debt issuances, which help to ensure debt service
is consistent with Act 44 guidelines.

In addition to long-term financial planning and debt issuance, we also provide a broad array of services
including review of investor banker presentations, escrow structuring with treasuries to enhance refunding
savings, and verification services to the Commission.

Pennsylvania Department of Human Services Management and Budget Consulting
PFM Team Members: Randy Bauer, Dan Kozloff
Client Contact: pennsylvania

Cathy Utz, Deputy Secretary . GERAATHENT OF fUBLIE WELFARE

717-705-2912
cutz@siate.pa.us

In July 2008, as a result of a failed Federal audit, PFM was engaged by Pennsylvania’s Department of
Public Welfare to assist the Department with attaining compliance with Title IV-E of the Federal Social
Security Act, which provides funding for children in out-of-home foster care placements. The primary focus
of this effort was the City/County of Philadelphia, where the Federal audit found repeated reporting failures.
PFM employed a variety of analytical techniques to assess organizational effectiveness and program
compliance—including interviews with programmatic staff, reviews of documented policies and procedures,
assessments of existing IT systems, and observations and analyses of business processes. PFM's
analysis identified a series of structural deficiencies in how Philadelphia tracked children, processed
payments for foster care providers, and submitted claims for State and Federal reimbursement.

To address these issues, PFM recommended the development of a new, Web-based system, and a series
of data integrity analysis techniques to assure that caseworker-driven information on child placements and
services matched provider records and claims. PFM partnered with a technology development firm to
design and build this system (called P-Drive). PFM worked collaboratively with its technology partner and
with stakeholders from Philadelphia and the State to generate a series of detailed requirements documents
for this new system. System development followed a spiral development approach as system features
were iteratively designed, developed, implemented, tested, and refined. System design incorporated a
variety of user tools to allow stakeholders to manage caseloads and invoices and extract management
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information from the system. PFM maintained the system through mid-March 2012, when it was
successfully transitioned toc DHS to be managed internally.

In conjunction with system development, PFM worked with Philadelphia and the State io develop and
modify processes and procedures designed to meet the strict compliance requirements set forth by Title
IV-E. PFM managed these business processes to ensure that Philadelphia’s child welfare invoices were
successfully transmitted to the State's system for maximum reimbursement by the Federal Government.
PFM then deveioped and led training sessions for stakeholders to roll out the new system.

As a result of PFM's efforts, Philadelphia dramatically improved its compliance with Federal reimbursement
guidelines, addressing the Key findings from the original Federal audit. PFM’s work directly contributed to
Pennsylvania passing its most recent Federal audit of its Title IV-E claims.

State of Ghio’s Buckeye Asset Securitization
Tobacco Settiement Financing Authorlity Tobacco
PFW Team Members: Dan Kozioff, Matt Eisel, Todd Fraizer

Client Contact:
Kurt Kauffman, Debf Manager
614-466-0691
Kurt.kauffman @ obm.state.oh.us

PFM was selected in 2007 to serve as the sole Financial Advisor to the State of Ohio’s Buckeye Tobaceo
Settlement Financing Authority (the “Authority”). As the first professional service provider to be hired by
the Authority, the Authority conducted a national competitive solicitation process for Financial Advisor. PFM
was selected for three primary reasons. Primarily, PFM is one of the due nation’s leading advisors with
respect to the structuring and issuance of tobacco revenue bonds. Additionally, PFM ranked among
financial advisors as the #1 firm nattonally with respect to the structuring and issuance of large tax-exempt
and taxable municipal bond transactions exceeding $1 billion. Finally, PFM ranked as the overall leading
financial advisor to public agencies nationally and in the State of Ohio.

Preparatory Activiies. As the first professional service provider to the Authority, PFM was asked {o assist
with numerous preparatory activities, including the drafting of issuance legislation, and the drafting of
requests for proposals and conducting the competitive solicitation process and making recommendations
concerning the selection of other professional service providers, including Bond Counsel, Issuer Counsel,
and the entire underwriting syndicate including: Senior Managing Underwriters, Co-Senior Underwriters,
Co-Managing Underwriters, and Selling Group Members.,

Underwriter Selection and Syndicate Struture. As part of its effort in assisting with the selection of the
underwriting syndicate, PFM conducted primary and secondary market analysis and the review of other
large tax-exempt and taxable municipal issuances (including tobacco securitizations). This analysis
focused on the performance of book-running senior managing underwriters with respect to the marketing,
market penetration, order generation, underwriting capital capacity and the ability and willingness to use
capital to create a market for and provide pricing support for large, long-dated, complex debt issues. As a
result of this analysis, and given the initial indications of financial pressures and market volatility in
July/August 2007, PFM deveioped and recommended to ihe Authority & unigue approach to the selection
of and scope of duties for the Senior Managing Underwriters. Under this approach, predicated on the
unprecedented size ($5.4 billion, the second largest long-term municipal bond transaction in history),
structural complexity (several tiers of senior and subordinate debt), high sensitivity to pricing (1 basis point
{1/100 of 1%) on total interest cost equated to over $6 million), and potentially unstable market conditions,
PFM recommended the selection and naming of two firms to the role of Senior Managing Underwriter, but,
uniquely, with both firms required to combine their marketing, sales, underwriting, and capital support under
a single umbrslla organizational structure for the Authority’s Issuance. In effect, the two selected firms
would be directed to act as a single firm combining their staffing and resources for all aspects of the
structuring, marketing, placement and pricing of the fransaction (as opposed to the division of duties
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betwsen the two firms). The Authority accepted PFM's recommendation and a separate selection process
was held for Senior Managing underwriters. Following the selection process, the named firms were notified
of the desired approach to the role of “Joint” Senior Managing Underwriter and asked for their acceptance
and willingness to serve in such capacity. As further incentive to assurs the required level of cooperation
and integration sought by the Authority, 20 percent of the compensation to the Joint Senior Managers was
to be withheld and allocated to and between the two firms by the Autharity after the pricing of the transaction,
based on the level and success of their integration and cooperation in serving the Authority (or, alternatively,
distributed on a performance basis to other syndicate members).

Given the size of the transaction and the necessity to generate the maximum market interest among
potential investors in all market sectors and geographic regions, PFM recommended to the Authority that
compensation structures for the Co-Senior Managers and Co-Managers be developed and communicated
that both incentivized and assured compensation to firns generating and placing orders for bonds. In this
regard, PFM worked with the Autherity in developing and made recommendations concerning designation
rules and direct compensation rules, and worked with the Joint Senior Managers and syndicate members
to accommodate specialized bond structures targeted toward particular market segments and buyers
identified by syndicate members. PFM worked closely with the Authority in establishing and communicating
such rules and structures well in advance of sale so that all syndicate members were fully incented and
able to conduct pre-sale marketing within their respective client bases. PFM also recommended and
assisted in implementing a sale schedule that required that syndicate members be continuously and fully
informed of the transaction’s schedule, status and structuring via weekly calls leading up to the sale. PFM
also participated proactively as a lead member in weekly calls among the transaction working group
members, and recommended and led specially scheduled calls with the Joint Senior Managers to
communicate and discuss questions and issues of concern regarding schedule, structuring, and especially
pre-pricing analyses.

Sale Preparation. PFM assisted in document preparation (including development of a new multi-tiered
senior/subordinate bond indenture, and disclosure documents); credit rating preparations, and structuring
analysis. In addition, in preparing for the pricing of the transaction, PFM conducted comprehensive daily
market analysis beginning over two months prior to sale with respect to both primary and secondary market
pricings and trading activity of tobacco revenue bonds using the resources and staffs of PFM's dedicated
Quantitative Strategies Group and Bond Pricing Group and its proprietary pricing systems that monitor all
new issue and secondary market sale transactions daily on a maturity-by-maturity basis. Trading activity
and pricing spreads over time were also monitored on a daily basis using PFM’s proprietary Bond Tracker
software system. These detailed pricing analyses allowed PFM and the Authority to have fully informed
and effective communications with the Joint Senior Managers in the weeks preceding the sale concerning
pre-pricing spread discussions being held with potential investors, and provided the strongest platform
possible for proactive and informed pre-pricing and day of sale pricing negofiations between the Authority
and the Joint Senior Managers.

Transaction Execution. The transaction was successfully managed and executed under an aggressive
schedule designed to assure that the Authority could take advantage of attractive market conditions and
was prepared to execute a sale at the earliest opportunity to avoid any unexpected and potentially disruptive
legal or financial market developments (especially during the pericd of late summer and fall of 2007).

The bonds were successfully sold in October 2007 and priced with very aggressive interest rate spreads,
with extremely strong investor demand from all market segments and regions. Due to the high level of
investor interest and orders placed throughout the maturity schedule, and informed by PFM's real-time
primary and secondary market trade data available during pricing negotiations, the Authority was able, with
PFM leading pricing negotiations at the Authority’s request, to both negotiate aggressive initial order-period
spreads, and to successfully negotiate significant reductions in spreads throughout the maturity schedule
following the close of the order period. Given the pricing sensitivity of the transaction, we believe PFM's
efforts were a significant factor in the Authority achieving present value savings of tens of millions of dollars
in the pricing of the bonds.
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The successiul execution of the transaction was a critical element in the State of Ohio mesting its objectives
to transfer risks associated with the continued receipt of tobacco industry Master Settlement Agreement
payments, and to meet important capital funding needs of the State’s primary, secondary and higher
education school systems.

Secondary market monitoring of post-sale trading activity over an extended period of time demonstrated
that the transaction’s pricing was among the very strongest and most aggressive of all tobacco revenue
bonds ever sold.

Other Tobacco-Related Transactions and Aectlvities. PFM has continued to dedicate senior staff and
resources to the municipal tobacco securitization sector, with proprietary models that allow for calculations
of Master Settlement Agreement-driven projections (e.g., Tobacco Settlement Receipts remitted to states)
as well as bond structuring models that take into account the sophisticated nuances of many bond
issuances in this sector (e.g., long-dated CABs, turbo redemption bonds and structural optimization through
linear optimization software). Most recently, PFM served as co-financial advisor to the New York City
TSASC Inc. refunding of its cutstanding tobacce securitization bonds. Throughout this transaction, which
was executed during a time of significant market volatility, the City was able to rely on PFM to modsl and
evaluate numerous complex structuring features and to provide pricing negotiation leadership to provide a
successful execution of the sale.

Los Angeles Department of Water and Power Asset Securitization - Utility
PFM Team Members: Dan Hartman, Todd Fraizer

Client Contact: e T—
Mario Ignacio, Assistant Chief Financial Officer and Treasurer l-D
213-367-0690 A
Mario.ignacio @ ladwp.com I o

PFM has served as the Financial Advisor to the Los Angeles Department of Water and Power
(LADWP) in various capacities since 1998. In this role, PFM has advised LADWP on over $5 billion
in bond transactions, including several projects with off balance sheet financing through the Southem
California Public Power Authority.

As the largest municipal provider of water and power service in the country, LADWP is faced with a
sizeable, multi-billion capital program for both enterprises, while continually having to meet stricter
regulatory standards for water and power programs. PFM has worked with LADWP to identify
innovative ways to accomplish the financing of the multi-billion dollar capital program and has served
as LADWP's general financial advisor throughout the implementation of these borrowings. PFM has
amassed a stellar record in providing innovative solutions to LADWP, which have both lowered the
costs to LADWP’s ratepayers and utilized innovative taxable and tax-exempt debt to accomplish
LADWP’s financing objectives.

PFM, over the past several years, has worked with LADWRP to implement a securitization structure to
cost effectively finance mandated environmental projects for the water utility. PFM worked with
LADWP to write and sponsor state legislation that allows LADWP to securitize a non-bypassabie
charge on its utility bill to pay for federal and state environmentally mandated projects. Because the
securitization structure can achieve AAA ratings and only requires 1.0x debt service coverage, this
financing structure is a cost effective way to deal with a number of federal mandates that LADWP
must implement. PFM worked with LADWP throughout the development phase of the financing,
obtaining legislative approval for the financing structure as wel! as rating agency engagement to set
positive conditions when this transaction comes to market in 2018.
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University of Virginia Higher Education
PFM Team Members: Emily Abrantes, Matt Eisel, Todd Frazier

Client Contact:
Jim, Matteo, Associale Vice President and Treasurer
434-243-0069
ismby @ eservices.virginia.edu

PFM has worked with the University of Virginia (“UVA”) for more than five years touching a broad
range of treasury functions, including financial advisory, strategic forecasting, asset management,
and treasury consulting services.

In our role as financial advisor, PFM has assisted UVA in analysis of its credit, liquidity and capital
structure. This has included peer comparison with other triple-A peers and academic medical centers.
PFM has also provided assistance to the University as they re-evaluated their liquidity strategy and
use of internal and external liquidity sources for all components of the institution, including academic
division, medical center, and the University of Virginia’s Investment Management Company.

PFM most recently advised the University on the Series 2017 Bond transactions that refinanced a
portion of their outstanding commercial paper, refunded the Series 2008 Bonds and reimbursed the
University for the purchase of a transitional care facility for its Medical Center. The bonds were sold
in two series for a total par amount of $355 million. PFM worked with the University and its
underwriting team to optimize the amortization of the bonds in consideration of the existing principal
amortization, investar interest, and tax implications for the refunding compaonent. In conjunction with
the University’s Series 2015 offering, UVA desired to increase its variable rate exposure while
minimizing its reliance on self-liquidity and bank liquidity to more efficiently enable UVA to invest or
utilize its financial resources. As part of this strategy, UVA issued debt using intermediate-term fixed-
rate bullets with a mix of coupon structures and maturities. In order to achieve variable-rate exposure,
UVA entered into a fixed receiver swap and was able to obtain the most cost-effective form of
variable-rate debt at the time.

Commonwealth of Virginia Management and Budget
Department of Behavioral Health and Developmental Services Consulting
Assessment of Fiscal, Budgeting and Organizational Capacity

PFM Team Members: Randy Bauer, Matt Eisel, Dan Kozloff

Client Contact:
Ric Brown, Secretary of Finance
804-786-2211
Ric.Brown @ governor.virginia.gov

The Department of Behavioral Health and Developmental Services is a large and complex agency
within Virginia state government responsible for providing and/or ensuring local access to services
for individuals with (among other things) developmental disabilities, substance abuse and mental
health issues. In August 2011, the Commonwealth entered into a settlement agreement with the US
Department of Justice (DOJ) that created significant new requirements and milestones for the
Depariment related to treatment in the least restrictive environment for residents of the
Commonwealth’s five residential treatment facilities for individuals with developmental disabilities.
This wide-ranging 10 year agreement required the closing of all but one of the Commonwealth training
facilities as well as extensive new support for community based programming and services. This
created significant concern that the Department lacked the capacity with existing budget forecasting
and fiscal management processes and staff to monitor and ensure progress against the settiement
agreement and provide estimates of costs going forward for compliance purposes.
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As a result, the PFM Management and Budgst Consulting practice was engaged in November 2011
to assess current systems and processes, dentify fiscal risks associated with current operations and
determine the Depariment’s ability to comply with the DOJ setllement agreement reguirements.
Because of the critical nature of this analysis, the project was developed on a very short timeline, with
just seven weeks from project start to finish. To comply with this need, PFM organized a senior team
and put that team on the ground the first week of the project. PFM returned on a weekly basis for
additional meetings and interviews for the entirety of the project.

PFM conducted extensive interviews with Department leadership and key staff as well as other
stakeholders in Virginia State government, reviewed financial data and estimates going forward and
made recommendations for reconfiguring staffing and project management for the multiple initiatives
involved in the consent decree. PFM also built an Excei-based multi-year financial model with
multiple components for estimating system revenues, expenditures, staffing and other on-going and
one-time costs and savings.

PFM then quickly developed high ievel phase one findings and presented them, along with
preliminary recommendations, to the Secretary of Health and Human Services and Department
Commissioner, within one month. PFM also briefed the Secretary of Finance on recommendations
and analyzed some of the high level findings in greater depth, particularly related to changes to
organizational structure and staff capacity. The final report was delivered December 21, 2012.

PFM was subsequently re-hired by the Department in 2013 to add additicnal functionality to the
financial model. The Department is using the financial model and its improved staffing capacity in its
budget projections and its regular assessment of the financial outcomes from the consent decree.

State of Tennessee (the “State”} — Treasurer’s Office Pension / OPEB
Pension Plan Strategic Review, Financial and Redesign Analysis
PFM Team Members: Jim Link, Matt Eisel, Dan Kozloff

HEy
Client Contact: ,g,-"'s ver 'r"!‘gr
David Lillard, State Treasurer A e
(615) 747-5371 ] e
david.lillard @tn.gov e
e Pty
In 2012, the State engaged PFM to support reform of the Tennessee Consolidated e

Retirement System (“TCRS"), the state pension plan that Includes state employees,

teachers, judges, and higher education employess. PFM worked with the Tennessee State Treasurer,
pension staff, and pension plan actuary to review the costs of the TCRS, to evaluate the plan risk profile as
it was then constructed, to benchmark statewide plans for all 50 states nationally and collect best practice
information, and to explore alternatives for improved long-term sustainability while maintaining sufficient
benefit levels.

Through this collaborative effort, PFM helped the State design a hybrid plan for new hires that included
both a retained defined benefit (“DB") and a defined contribution (“DC”) element with an innovative risk
management feature that will continue to provide strong income replacement levels with reduced risk
exposure for the Staie. Under this nationally recognized approach — in the eventi that future unfunded
liabilities emerge — the planned employer DC component of the hybrid design can be redirected toward
paying down the unfunded liability, with additional self-correcting measures taking hold further as needed.
The hybrid plan also infroduced an empioyee contribuiion for aii new members and adjusted ihe retirement
eligibility criteria, while still featuring a design expected to provide income replacement at levels sufficient
for career employaes to retire with dignity.

Subsequent to the plan design efforts, PFM assisted in the process to have the new TCRS plan successfully
approved through the state legislature in early 2013. The recommendations of PFM’s final report were
enacted into law in April 2013 and implemented for new employees hired after July 1, 2014,
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This comprehensive statewide reform built on a prior 2011 engagement under which PFM developed
options for pension plan changes for political subdivisions participating in the State’s plans. Specifically, the
State sought recommendations for a new, comprehensive pension package that political subdivisions could
offer to new employees, and explicitly requested that PFM's recommended plan design provide as much
flexibility as possible for local government employers, rather than a “one-size-fits-all” approach. PFM
ultimately recommended a DB-DC structure that combined simplified and standardized options for the DB
plan with more complex options in the DC components. The State implemented these recommendations
by legisiation and offered them to new employees beginning July 1, 2012,

Following is a table that lists all of the state-level bond transactions that PFM has completed since 2008,
including, where applicable, those discussed in the case studies above.
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PFM Bond Transaction Experience with State Level Clients Since 2008
Number ol
Issues

Isslar Dffering Type Dollar Voluma

ALABAMA
Alabama Federal Aid Highway Finance Authority Negotiated 2 $418,130,000
Alabama Incentives Financing Authority Negotiated 2 $264,575,000
State of Alabama Competitive 7 $386,190,000
Alabama Building Renovation Finance Authority Competitive 1 $26,980,000
Alabama Rewlving Loan Fund Authority Competitive 1 $20,755,000
Alabama 21st Century Authority Negotiated 1 $92,810,000
ALASKA
Alaska Industrial Development and Export Authority Negotiated 5 $397,400,000
Alaska Railroad Corporation Negotiated 1 $97,915,000
Alaska Municipal Bond Bank (AK) Competitive 7 $250,565,000
Negotiated 29 $1,234,205,000
State of Alaska (AK) Competltive 1 $165,000,000
Negotiated 3 $421,060,000
ARIZONA
Greater Arizona Development Authority (AZ) Competitive 1 $15,265,000
Negotiated 6 $149,140,000
CALIFORNIA
California Educational Facilities Authority Negotiated 42 $2,841,200,000
Calfiornia Health Facllities Financing Authority Negotiated 18 $3,912,895,000
g::fsmla Infrastructure and Economic Development Negotiated 5 $1,019,675,000
California Municipal Finance Authority Negotiated 6 $410,685,000
California Statewide Communities Development Authority Negctiated 5 $1,149,390,000
Northern California Power Agency Negotiated 8 $905,355,000
Southem Califomia Public Power Authority Negotiated 30 $4,051,060,000
Transmisslon Agency of Northem Californla Negotiated 2 $302,735,000
COLORADO
Colorado Educational and Cultural Facilities Authority Negotiated 8 $108,745,000
CONNECTICUT
Connecticut Health and Educational Facilities Authority Competitive 8 $300,285,000
Negotiated 19 $1,626,695,000
Connet.:tjcut Higher Education Supplemental Loan Negotiated 3 $88,085,000
Authority
Connecticut Municipal Electric Energy Cooperative Negotiated 4 $177,820,000
State of Connecticut (CT) Competitive 8 $1,710,590,000
DELAWARE
Delaware Health Facilities Authority Negotiated 9 $528,685,000
Delaware Transportation Authority (DE) Competitive 7 $866,375,000
Negotiated 3 $507.500,000
State of Delaware Competitive 10 $1,559,105,000
Nagotiated 9 $1,540,220,000
DISTRICT OF COLUMBIA
District of Columbia (DC) Competitive 1 $250,£00,000
Negotiated 18 $3,856,945,000
District of Columbia Water and Sewer Authority Negotiated 14 $3,497,830,000
Washington fvietropolitan Area Transit Authority Negotiated 2 $517,675,000
FLORIDA
First Florida Governmental Financing Commission Private Placement 1 $7,965,000
Florida Higher Educational Facilities Financing Authority Negotlated 5 $271,690,000
Florida Water Pollution Controf Financing Cormporation Competitive 1 $225,000,000
Negotiated 1 $250,000,000
South Florida Water Management District Negotiated 1 $385,425,000
Sunshine State Government Financing Commission Negotiated 8 $558,460,000
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~ PFM Bond Transaction Experience with State Level Clients Since 2008

lssitar Oftering Type Number _qt Dallar Valume
Issuns:
GEORGIA
Georgia Municipal Association, Inc. {(GA) Negotiated 2 $37,545,000
Municipal Electric Authority of Georgia Competitive 1 $209,425,000
Negotiated 21 $6,004,150,474
HAWAII
Hawaii Department of Transportation Negotiated 1 $300,885,000
State of Hawaii (HI) Negotiated 4 $1,455,970,000
IDAHO
Idaho Bond Bank Authority (ID) Competitive 9 $171,035,000
Negotiated 14 $317,120,000
ILLINOIS
Itinois Finance Authority Negotiated 100 $9,180,669,000
Private Placement 1 $14,545,000
[llinois Municipal Electric Agency Negotiated 1 $594,685,000
Winois Toll Highway Authority Negotiated 1 $4,659,925,000
Regional Transportation Authority of lllinois (IL) Competitive 5 $516,120,000
Negotiated 1 $260,000,000
State of llinois (IL) Competitive 11 $4,580,000,000
Negotiated 6 $5,783,270,000
Southwestemn lllinois Development Authority Negotiated 1 $94,195,000
lllincis Student Assistance Commission Negotiated 2 $654,000,000
lllincis Sports Facilities Authority Negotiated 1 $292,475,000
INDIANA
Indiana Finance Authority Competitive 1 $100,000,000
Negotiated 7 $822,370,000
Indiana Municipal Power Agency Negotiated 5 $814,990,000
IOWA ;
lowa Finance Authority Negotiated 6 $1,242,635,000
lowa Higher Education Loan Authority Negotiated 2 $66,785,000
State of lowa (lA) Competitive 1 $20,910,000
Negotiated 5 $1,258,230,000
KANSAS
Kansas Department of Transportation (KS) Competitive 2 $344,885,000
Negotiated 9 $1,857,665,000
Kansas Development Finance Autharity Competitive 5 $228,150,000
Negotiated 2 $490,915,000
KENTUCKY
Kentucky Infrastructure Authority Negotiated 3 $118,305,000
LOUISIANA
Louisiana Energy & Power Authority Negotiated 1 $120,770,000
Louisiana Offshore Terminal Authority Negotiated 1 $70,000,000
Louisiana Public Facilities Authority Negotiated 2 $166,895,000
Louisiana Stadium and Exposition District Negotiated 1 $311,345,000
MAINE
Maine Governmental Facilities Authority Competitive 1 $33,000,000
State of Maine (ME) Competitive 10 $380,995,000
Negotiated 2 _ $190,180,000
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PFM Bond Transaction Experience with State Level Clients Since 2008

Issuer

MARYLAND

Department of Transportation of Maryland (MD)
Maryland Economic Development Corporation
Maryland Health and Higher Educational Fagcilities
Authority

Maryland Stadium Authority (MD)

Maryland Transportation Authority (MD)
State of Maryland (MD)

MASSACHUSETTS

Massachusetts Bay Transportation Authority (MA)
Massachusetts Clean Energy Cooperative Comp.. (MA)
Massachusetts Clean Water Trust (MA)

Massachusette Development Finance Agency (MA)

Massachusetts Educational Financing Authority
Massachusetts Health and Educational Facilities
Authority

Massachusetts Municipal Wholesale Electric Company

Massachusetts Port Authority
Massachusetts Water Pollution Abatement Trust (MA)

Massachusetts Water Resources Authority (MA)
The Commonwealth of Massachusetts (MA)

MICHIGAN

Michigan Municipal Bond Authority

Michigan Public Educational Facilities Authority
Michigan Public Powsr Agency

Northwestem Michigan College

State of Michigan (M)

MINNESOTA

Central Minnesota Municipal Power Agency (MN)
Minnesota Office of Higher Education

Minnesota Public Facilities Authority (MN)
Minnesota Rural Water Finance Authority
Southem Minnesota Municipal Power Agency
State of Minnesota

MISSCUR!
Missouri Highways and Transportation Commission

Offering Type

Competitive
Negotiated

Negotiated

Competitive
Negotiated
Competitive
Negatiated
Competitive
Negotiated

Competitive
Negotiated
Competitive
Negotiated
Competitive
Negotiated
Negotiated

Negotiated

Negotiated

Negotiated
Competitive
Negotiated
Competitive
Negotiated
Competitive
Negotiated

Negotiated
Negotiated
Negotiated
Competitive
Competitive
Negotiated

Negotiated
Negotiated
Competitive
Negotiated
Negotiated
Competitive
Negotiated

Competitive
Negotiated

Number al
Issues

WONGL2 N

—_— -k
D N W

CO W= = an

NXW—= =

[4,]

Dollar Valume

$3,454,645,000
$219,520,000

$7,085,295,000

$26,990,000
$414,350,000
$1,014,450,000
$1,344,220,000
$9,974,935,000
$1,954, 125,000

$407,455,000
$49,885,000
$207,805,000
$531,785,000
$49,485,000
$3,476,215,000
$1,390,005,000

$1,816,410,000

$261,450,000

$927,175,000
$319,130,000
$820,150,000
$243,905,000
$3,565,275,000
$4,431,995,000
$7,331,415,000

$262,710,000
$2,410,000
$32,520,000
$20,890,000
$57,980,000
$1,536,970,000

$32,670,000
$100,000,000
$1,004,450,000
$30,000,000
$249,555,000
$744,380,000
$1,118,285,000

$130,390,000
$2,128,725,000
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PEM Bond Transaction Experience with State Level Clients Since 2008

Issuer Oifering Type Hutn;z;ni Dollar Yolume
NEBRASKA
Nebraska Municipal Energy Agency Negotiated 4 $250,680,000
Nebraska Utility Corporation Negotiated 1 $15,120,000
NEVADA
Nevada Housing Division Negotiated 4 $108,310,000
State of Nevada (NV) Competitive 4 $569,790,000
Negotiated 1 $548,900,000
NEW HAMPSHIRE
zﬁt\t‘:n.atl;n;();:l)re Heaith and Education Facilities Competitive 1 $53,890,000
Negotiated 2 $125,970,000
New H.ampshire Higher Educational & Health Facilities Negotiated 1 $30.230,000
Authority
NEW JERSEY :
New Jersey Building Authority Competitive 1 $20,000,000
Negotiated 2 $121,395,000
New Jersey Economic Development Authority (NJ) Competitive 2 $442,085,000
Negotiated 1 $183,670,000
New Jersey Educational Facilities Authority (NJ) Competitive 2 $500,000,000
Negotiated 7 $577,450,000
New Jersey Emvronmental Infrastructure Trust (NJ) Competitive 29 $1,413,440,000
State of New Jersey (NJ) Competitive 1 $228,760,000
New Jersey Higher Education Assistance Authority Negotiated i $280,000,000
New Jersey Transportation Trust Fund Authotity Negotiated 2 $1,538,975,563
NEW MEXICO
New Mexico Finance Authority Competitive 12 $504,410,000
Negotiated 26 $2,068,480,000
NEW YORK
Buffalo Fiscal Stability Authority (A Public Benefit .
Corporation of the State of New York) Negotiated ! $14,170,000
Dormitory Authority of the State of New York (NY) Competitive 9 $3,779,290,000
Negotiated 17 $9,279,870,000
| Empire State Dewelopment Gompetitive 2 $702,395,000
Empire State Development Corporation (NY) Competitive 3 $1,208,615,000
Negotiated 1 $672,100,000
New York State Environmental Facilities Corporation Competitive 2 $159,685,000
Negotiated 18 $5,197,195,000
New York State Housing Finance Agency {NY) Negotiated 4 $260,725,000
New York State Thruway Authority Negotiated 2 $1,011,495,000
Port Authority of New York and New Jersey Negotiated 7 $4,980,280,000
Power Authority of the State of New York Negotiated 2 $177,435,000
NORTH CAROLINA
North Carclina Capital Facilities Finance Agency Negotiated 1 $62,490,000
North Carolina Eastem Municipal Power Agency Negotiated 5 $1,409,640,000
North Carolina Medical Care Commission (NG} Negotiated 1 $42 585,000
North Carolina Municipal Power Agency No. 1 Negotiated 8 $1,582,970,000
North Carolina State Ports Authority Negotiated 2 $64,435,000
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PFM Bond Transaction Experience with State Level Clients Since 2008

Issuar Offering Type ol Dallar Vaolume
Issies
NORTH DAKOTA
North Dakata Building Authority Competitive 3 $26,320,000
North Dakota Public Finance Authority Competitive 14 $359,750,000
Negotiated 2 $138,815,000
State Board of Higher Education of the State of North -
Dakota (ND) Competitive 8 $92,145,000
Negotiated 4 $25,470,000
OHIO
Ohio Air Quality Development Authority Private Placement 3 $44,405,914
Chio Public Facilities Commission (OH) Competitive 3 $197,000,000
Negotiated 24 $2,341,895,000
Ohio Tumpike and Infrastructure Commission (OH) Negotiated 1 $1,068,307,816
Ohio Water Development Authority Competitive 1 $35,000,000
Negotiated 19 $2,638,955,000
State of Ohio (OH) Competitive 26 $2,905,260,000
Negotiated 49 $3,902,750,000
OKLAHOMA
Central Oklahoma Transportation and Parking Authority Negotiated 1 $22,000,000
OREGON
Oregon Board of Higher Education Negotiated 2 $413,770,000
Cregon Fagilities Authority (OR) Negotiated 15 $562,775,000
State of Oregon (OR) Competitive 20 $314,910,000
Negotiated 23 $4,358,565,000
Oregon State Department of Administrative Senices Competitive 1 $40,825,000
Negotiated 5 $1,010,340,000
Oregon Bond Bank Negotiated 1 $21,555,000
PENNSYLVANIA
Commonwealth of Pennsylvania (PA) Competitive 23 $16,373,795,000
Negotiated 1 $17,025,000
Delaware River Port Authority Negotiated 8 $1,646,165,000
Northe.astem Pennsylvania Hospital and Education Negotiated o $23.575,000
Authority
Pennsyl\.ania Economic Development Financing Negotiated 3 $2,827,405,000
Authority
Private Placement 1 $721,485,000
Pennsylvania Higher Education Assistance Agency Negotiated 3 $494,835,000
rptj:)nsyhania Higher Educational Facilities Authority Negotiated 9 $802,215,000
Pennsyhvania Industrial Development Authority (PA}) Negotiated 3 $416,145,000
I(DPe‘r\l;}syi\ania Intergovernmental Cooperation Authority Negotiated 1 $214.565,000
Penngyhania Turnpike Commission Negotiated 38 $8,823,906,827
Southeastem Pennsyhvania Transportation Authority Negotiated 2 $424,090,000
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PFM Bond Transaction Experience with State Level Clients Since 2008

Issuer Offering Type Nembeor of Dollar Volume
Issuas
RHODE ISLAND
Rhode Island Commerce Corporation (RI) Negotiated 3 $516,535,000
Rhode Island Convention Center Autharity Negotiated 2 $69,235,000
Rhode Island Economic Development Comporation Negotiated 1 $32,755,000
Rhode Is_land Health and Educational Building Competitive 1 $118.240,000
Corporation (RI)
Negotiated 25 $1,422,520,000
SOUTH CAROLINA '
South F)arollna Jobs and Economic Development Negotiated 1 $24.360,000
Authority
Scuth Carolina Public Senice Authority Negotiated 22 $7,251,399,900
Private Placement 1 $21,873,500
South Carolina Transportation Infrastructure Bank (SC) Competitive 6 $1,353,735,000
SOUTH DAKOTA
South Dakota Conservancy District Competitive 2 $109,330,000
Negotiated 4 $315,500,000
TENNESSEE
State of Tennessee Competitive 6 $543,130,000
Negotiated 8 $2,615,500,000
Tennessee Local Development Authority Competitive 3 $162,250,000
TEXAS
State of Texas (TX Negotiated 4 $308,855,000
Texas Transportation Commission (TX) Competitive 1 $99,570,000
Negotiated 2 $1,796,445,000
Texas Water Development Board Negotiated 3 $321,655,000
VIRGINIA
Virginia College Building Autharity (VA) Negotiated 5 $174,590,000
Virginia Port Authority Negotiated 8 $614,605,000
Virginia Public Building Authority (VA) Competitive 9 $1,708,935,000
Westemn Virginia Regional Jail Authority Negotiated 2 $58,680,000
VERMONT
Vemont Educational and Health Buildings Financing Negotiated 19 $913,397,000
Agency
Private Placement 1 $24,515,000
WASHINGTON
State of Washington (WA) Competitive 33 $1,184,835,000
Tobacco Settlement Authority (WA) Negotiated 1 $334,700,000
Washington Health Care Facilities Authority Negotiated 30 $3,054,150,000
Washington Higher Education Facilities Authority Negotiated 5 $218,945,000
WISCONSIN
State of Wisconsin (W) Competitive 2 $48,015,000
Negotiated 12 $4,312,570,000
Wisconsin Dells Community Development Authority Negotiated 2 $3,435,000
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Transportﬂtion Experience and Expertise. 2mé Full Year Transportation Long Term Municipal New Issues
Municipal Pinancial Advizory Ranking - Equal to Each Financial Advisor

PFM has established an unparalleled record of o e

expertise, experience and commitment in the # ansactions dollars In milficrs
area of transportation finance. Our P 7 T 133675
transportation practice, which is headed J[iciinr 0 3313
nationally by David Miller, includes 20 Estraca Hincjosa & = 3,182.0
- . N any Inc

professionals dedicated almost exclusively to .+

. . . Hiittop Securlties 48 3,166.5
transportation agencies. Over the past five

G-Entry Principle PC ] 1,356.6

years, the firm has been ranked the leading

financial advisor to transportation clients jocefirereRiSnie g sms
including investment and commercial banks, ppe sfrays co 5 Tas
according to Thomson Reuters. For this period, A CAdvisory Inc o sead
PFM completed 367  transportation .. coneec
transactions for a total par of over $83 billion. Asseciates

In 2016, we were the top financial advisor in  Crowe Howarth LLP 1§ 450
transportation and worked on $13.3 billion of

transportation issues, more than four times the amount of our closest competitor.

2 523.7

State DOT Experience.

PFM serves as financial advisor to many of the nation’s state DOTs, which includes significant experience
on GARVEE bonds issuance. David Miller has served as PFM’s lead financial advisor for the following
state DOTs: Arizona, Florida, Maryland, North Carolina, South Carolina, Texas, and Virginia. Additionally,
the transportation finance team is currently working with Maryland, North Carolina, and South Carolina. A
representative sample of PFM’s state DOT clients and services is portrayed by the following graphic. This
work includes toll projects, GARVEE bonds, state infrastructure banks, and TiFIA loans among many other
types of capital programs. The map below details some recent experiences:
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Partial list of both past and current clients
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Toll Project Experience.

PFM has a long history of working with many governmental agencies to implement non-recourse toll
revenue financing including TIFIA loans. The matrix on the following page shows our various toll agency
clients and the types of services we have provided fo each. David Miller has served as PFM's lead financial
advisor for the following toll project clients: Central Florida Expressway Authority, Chesapeake Bay Bridge
& Tunnel, Chesapeake Transportation System, Greater New Orleans Expressway Commission, Hampton
Roads Transportation Accountability Commission, Maryland Transportation Authority, North Carolina
Turnpike Authority, Osceola County (FL) for the Osceola and Poinciana Parkways, SANBAG for I-10 & I-
15 Managed Lanes, Texas DOT for the Grand Parkway, and Virginia DOT for I-66 Managed Lanes. The
following table provides additional details:

BFiA Tail Faciities Experienta
Long-Term Financing Plan

Privatization
Al ive Funding
Project Revenue Bonds
- M. M .
FHW A Grants / TIFIA Loans
Refunding Bonds
Siate DOT O&M Agreement
State DOT Loang/Grants
Variabia Rate Bands
Letter of Credit
SWAPS
Structured Products
Commercial Paper
Arkansas Highway and Transportation Depariment * ¢
Bay Area Toll Authority (CA)* [ + [] OEKIC K]
Buffalo & Ft. Erie Public Bridge Authority + 4 & +
Ceantral Florida Expressway Authority* ¢+ + + 0
Chesapeake Bay Bridge & Tunnel District* * L + + ¢
Chesapeake Transportation System (Virginia)* [ 2R K K R ) + 4
Calorado High Performance Transportation Enlerprise *
Delaware River Port Authority {DRPA) L3 ¢ ¢ ¢ ¢ 4 ¢
Delaware Transportation Authority* + + ¢ +
E-470 Public Highway Authority + [
Florida's Turnpike Enterprise ¢ *
Foolhil/Eastem TCA* ‘il M+ ¢ e
Georgia 400 L) hd + +
Golden Gate Bridge Highway and Transportation District [) ¢ + [ 2R ]
Hampton Roads Transportation Accountability Commission® [ 3 |
llinois Toll Highway Authority* [ [ ¢ 4+ 4
Kentucky Pubiic Transportation Infrastructure Authority” LR 2K ¢
Lee Gounty, Florida Transportation Faciiities ¢+ e ¢ e
Los Angelas County Metro (F5 / HDMG) * )
Mackinac Bridge Authority [ [) ¢
Maryland Transportation Authority (MTA) + + +
Massachusetts Turnpike Authority + ¢ [ ¢ ¢l ¢ avl ¢
New Jersey Turnpike Authority [ L] + +
New York State Thruway Authority* * + i+ B
North Carolina Tumpike Authority & DOT” LI BE K ) + *
Qhio Tumpike* + 4
Crange County Transportation Authotity 91 Express Lanas ' | ' ) ' +
Osceola Parkway - Poinciana Parkway (Florida)* + 4 4 8 b 4
Pennsylvania Tumpike Commission* ¢ + 4 [ LA EE 2K )
San Bernardino Associated Gavenments (H10/H15 Managed Lanss)* ¢ ¢
San Dlego Asscciation of Governments (SR 11/ SR 125)° ¢ *
San Joaquin Hills TCA* & 4 =K +
Texas Depariment of Transportation” [ ] L [ 2R ] L]

* Current cllent engagements As of 07/14/16
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Public Private Partnerships (P3) Experience.

PFM has been at the forefront of P3s since thelr introduction to the U.S. markets including various forms of
joint development agreements up through and including the current private equity forms of P3s. PFM has
assisted its governmental clients to negotiate with the private sector on a variety of development, lease,
and concession structures to support financing of transportation infrastructure projects. These types of
arrangements are not new to the U.S. but have been used for decades, especially in the airport and seaport
sectors, but also across the range of governmental infrastructure including solid waste facilities, public
power facilities, toll facilities, and water/sewer facilities. There Is a reason private activity bonds were
created over 30 years ago — and that reason was to bring low cost municipal financing to public-private
ventures. PFM has substantial experience in assisting its clients with P3 services from advising on a long-
term concession with a private developer, to reviewing and evaluating financial position of private sector
concessionaires, to assessing counterparty risks for public sponsors. PFM has advised state and local
agencies in the review and evaluation of numerous iransportation P3s including value for money/delivery
alternatives analyses through, in some cases, leasefconcession closing. The matrix below demonstrates
that PFM has P3 experience with a variety of transportation credits — including toll authorities, transit
agencies highway systems and seaports. Our skills and experience demonstrate that we are ready to
provide the State a comprehensive range of P3 services that are combined with second to none knowledge
of the municipal credit markets including private activity bonds. The table below outlines additional
experience in this area:

PFM Public-Private Partnership Experience

Evaluate P3 Pioposals
Negotiate Development Agreements
Funding Altematives Analyeis
Praject Debt Issuance
Project TIFIA/SIB Loan
Project Grant Assistance
P3 Asset Valuation / VFM
Alameda Corridor Transportation Authority * 4 0
Anaheim, City of * .
Arizona DOT ‘ * o0 *
Chesapeake Expressway Toll Road LR N *
Chicago Skyway *
Colomdo Southeast Corridor Project ¢ 4
Connecticut, State of *
Delaware DOT * * e 0
Florida DO'T and High Speed Rail 4L 4 e *
Mlinojs Finence Authority (O'Hare Bypass Project) ¢ -
Jacksonville Port Authority LR R I A
|Las Vegas Monorail and Clak County RTC ¢ ¢ ¢
Los Angeles, Citv of (Parking Concession) L IR L]
Los Angeles to Pasadena Metro Blue Line ®
Maryland Ports Administration * o 00 *
(Massachusetts Tutnpike Authority &
Minnesota DOT * ¢ 00 *
New Jersey Transit Parking ‘ L 2 J *
North Carolina State Potts Authority *
North Carolina Turnpike Authority @ L
Osceola County, FL. Expressway LA B J *
Pennsylvania DOT / Pennsylvania Turnpike * * *
Pittsburg, City of (Patking Concession) ¢ % @
San Bernardino Associated Governments ® *
San Diecgo RIC ¢ °
South Carolina DOT Southern Connector Project * ¢ @
Texas Cotton Belt Commuter Rail - *
Transpottation Corridor Agencies 4 6 6 0 o

Partial list of both past and current clionts
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TIFIA Loan Experience.
Most stand-alone toll project financings, i.e. not part of an existing system, whether public agency financed
or P3 concession financed, today seek to use the USDOT’s TIFIA loan program. Given the PFM team’s
extensive knowledge of toll roads and Federal programs we are very familiar with the terms and flexibility
offered by the TIFIA program. We have the expertise to develop TIFIA structures that maximize the use of
flexible repayment terms and mitigate the risks of TIFIA’s non-typical security terms such as “springing lien”
events where the TIFIA loan would rise on parity with senior debt. We seek to incorporate important
protections such as forward looking covenants to ensure the maximum benefit to our clients rather than to
TIFIA. We have supported numerous clients in the TIFIA loan application process and successfully closed
more TIFIA loans than any municipal advisor in the nation, as represented by the graphic below:
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GARVEE Bonds Experience.
While leveraging Federal transportation funds is now a common and accepted financing practice with
over $20 billion in GARVEE debt issued by states, PFM is mindful of the need to identify and implement
GARVEE financing strategies that maintain financial flexibility and protect against reauthorization risk.
This is particularly important given the near term funding constraints facing the Federal Highway Trust
Fund. Important structural features include maintaining strong debt service coverage, managing
maximum maturities and, if cost effective, as is the case for the Federal Reimbursement Anticipation
Notes, providing an additional pledge of non-Federal revenues.

The PFM Team has extensive experience using federal discretionary and formula funds to address
capital needs and has pioneered the use of federal formula funds as a security source. Our use in San
Diego of federal formula funds as the primary repayment source for lease obligation debt became the
model for the federal grant anticipation revenue vehicle program. PFM also executed the first leveraging
of Congestion Mitigation and Air Quality (“CMAQ”) funds to remedy state funding cutbacks for the North
County Transit District in California. Our recent experience developing and managing programs secured
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by Federal transportation funds includes the states of Delaware, South Carolina, Ohio and Michigan,
among others.

PFM's Select GARVEE Experience

S ofiis g
I3, 3 ST I T )
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2 tRANSPORTATION: T . P . R
L e gm,_’_. s -3
New Mexico Department Nevada Dapartmant of Alahama Fadaral Ald Highway Dalaware Transportation State of Ohlo
of Transportation Transportation Finance Authority Authority
February 2014 Febrnary 2014 November 2012 June 2010 May 2010
$70,110,000 486,020,000 $327,935,000 $113,490,000 478,185,000 / $136,815,000
Indlirect Indirect Direct Direct Direct
= fﬁ |; %,A = A
L] | " . {
’ \f-i_-:'- s %
Missowr| Highway and State of Michigan Maryland Transportation New Jarsay Transportation Oklahoma Dapartment of
Transportation Commission Authority Trust Fund Transpartation
September 2009 June 2009 December 2008 June 2006 August 2005
$195,625,000 / $404,375,000 $281,910,000 $425,000,000 $131,555,000 $48,875,000
Direct Indirect Direct Direct Direct

State Revoiving Fund Experience and Experiise.

PFM is proud to have served as financia! advisor to watsr, wastewater, and infrastructure revolving funds
in 21 states and territories. Our clients range from very large issuers, focused on frequent leveraging
opportunities to smaller issuers who focus on operational best practices and the means to best utilize their
program capacity. The issues and challenges for all pooled programs and state revolving funds (“SRFs’),
however, are wholly similar: how to manage a program through increasingly burdensome Environmental
Protection Agency (“EPA”) rules and regulations; how to execute a bond pricing strategy that minimizes all-
in effective yields; how to meet borrower demand while preserving program capacity, how to maximize
retainable income while meeting federal arbitrage regulations; how to refund high coupon debt effectively;
and how to design and implement tools to best manage for efficient operations.

PFM has provided numerous innovative ideas and solutions to pooied programs:

Creative security structures

Thoughtful interpretation and understanding of EPA regulations

innovative State match funding source options

Flexible leveraging structures: reserve fund, cash flow, hybrid, and guaranty models
Cross-collateralization and other enhanced security means

Pricing strategies, including use of both competitive, negotiated and hybrid sales

Asset management sirategies to maximize retainable program return

Commercial paper programs

Analysis and execution of derivative products

Tax Increase Prevention and Reconciliation Act of 2005 {“TIPRA") mitigation

Program capacity and subsidy change impact studies

Borrower prepayment strategies

In coordination with PFM Asset Management LLC, provided asset management strategies to
maximize retainable program return

In coordination with PFM Swap Advisory LLC, provided analysis and execution of derivative
products to manags risk in pool programs

A representative list of our current pool/SRF clients is listed below.
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Financlal Advisary Invastment Advisory
PEMANM "

Transacuen Flanning . Separately Managed Structured Producis/
PFM Group Client 7 Execution LT Planning e CITTLn o Arbuluge Rebats
California State Water A A
Resources Control Board”
Dolaw are Department of
MNatural Resources and +
Environmental Control
Florida Water Polution R .
Control Financing Co
Georgla Environmeral A
Faclities Authority
liinois Finance Authority ¢ [ L +
tndlana Finance Authority * ] ) +
low a Finance Authority * . + ¢
Kansas Development . . ‘
Financa Authority *
Kentucky infrastructure . .
Authority *
Louislana Public Facilties R
Autharity *
mifchuaam Clean Water . A . R
Mnnesota Public Facilities . A A
Authority ~
New Jersay Environmental . N N .
Infrastructure Trust *
New York State R A
Envirpnmental Faciities Co *
North Dakota Fublic Finance
Authority * ¢ M ¢ M
COhic Water Deveiopmant . A .
Authority *
South Dakota Consarvancy . N . .
District *
ITexa.s Water Development .
Board
Virginia Resources A
Authority™
|State of Wisconsin® + ] L)
*Current contracts.

*PFM and FFMAM sanvices would be provided under separats agreements.
Client list is as of December 31, 2016 and is being provided for informational purposes only and does not constitute an endorsement
or testimonial by clients listed of services provided by PFM. A full listing is available upon request.

Management and Budget Consulting Experience and Expertise.

PFM Group Consulting LLC houses the firm’s Management and Budgeting Consulting (MBC) practice
which started 25 years ago and now includes more than two dozen professionals located in seven offices
around the nation.

The MBC practice has helped public sector leaders of state and local governments to improve operational
and fiscal performance and advised local governments on fiscal and economic turnarounds that have
gained national recognition. We assist state and local governments by providing assistance on budgeting
and operational issues with a focus on the intersection of policy, program, budget and results.

Through our broad range of public-sector consulting services, we are highly qualified to provide assistance
to state and local governments, including:

Multi-year strategic, financial and management plans

Priority Based Budgeting/Budget for Outcomes support

Shared services and multi-jurisdiction service delivery

Operational and organizational efficiency studies

Program evaluation

Benchmarking, performance measurement, comparability analysis
Revenue maximization

Non-tax revenue enhancements
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Departmental expenditure and operational improvements
Operating and capital budget development support
Capital program management impravements

Financial policy development

Cash flow and fiscal position assessment
Labor-management analysis and expert testimony
Workforce and retiree benefits alternatives

Economic development analysis

Healthcare Experience and Expertise.

PFM has a robust Healthcare practice that serves healthcare institutions as their financial advisors in all of
their capital markets transactions and, where appropriate, providing sound strategic endeavors and
initiatives. The Healthcare specialty field started at PFM in 2011 with the acquisition of an existing smaller
firn and, over the past six years, has continued to grow and thrive. The foliowing diagram is a
representative sample of some of the organizations that PFM supports:

4 @ GareGrour
JOHNS HOPKINS =
Berkshire @ Lahey
 Health Systems s cLiNIC
. 2 #7% RUSH UNIVERSITY
o DANAFARBER PeaceHealth I/ MEDICAL CENTER

&

@ " We Plus You

As detailed above, PFM provides a broad scope of services to our healthcare clients and in many instances,
these are strategic in nature as the Healthcare industry adapts to an every-changing, politically charged,
and highly regulated operating environment. In these unique circumstances, PFM provides advice and
guidance that is beyond a bond transaction. Some of the strategic areas are:

- Strategic Partnership Evaluations

- Hospital enterprise Valuation

- Network Growth and Development

- Evaluating Long Range Capital Plans

- Governance and Credit Structures

- Optimizing Use of Real Assets
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2. Prowde a broad overview of your firm, including a functional description of any parent, affikated, or subsidiary
company, and any business partners. Provide an orgamization chart of your firm and describe the working
relationships between each component and your consulting group.

Overview. Public Financial Management,
Ine. was founded in 1975 with a staff of five.
Today, The PFM Group (PFM) which
includes Public Financial Management, Inc.
and PFM Asset Management LLC (PFMAM)
is the nation’s leading provider of
independent financial and investment
advisory services to the public sector. The
firm has a staff of more than 600
professionals located in 41 offices across
the country. The firm is led by John Bonow,
Chief Executive Officer, and governed by the
firm's Managing Directors. PFM is a privately
held firm owned by the Managing Directors.

PR Financial Pubsiie finranceal PEM Asset PFM Svrap
_Adqn_sou 11 ._Ma_nfgsmem. lrgc' _Managemaent LLC Atvisess L4
Registored Roghtared Rugiosared " kaghtered
Municipad Ahior Munieipal Advisor Investrent Aovisor Murecpal &
i i Cumnm Teading
l E Advisor
falomod 10 collectivaly as PRM
Westemn Financial _PFM Group PEM Elnancial PEM Vanturs LLC
GroupELG Sonwuliig 1€ P, L L New inibatives
Reyutered Management and Purchasing Card $
Munizipal Advsor Budgst cm:umﬂg PEM Solumons iLC
Whitabuch

Market Presence & Stature. PFM is the largest financial advisory firm in the public finance industry.
Headquartered in Philadelphia, Pennsylvania, the firm’s professionals are located in every region of the
country within easy distance our clients. This proximity gives us a better understanding of the local issues
and problems affecting our clients, as well as providing the day-to-day contact needed to properly meet

their needs.

Proximity aiso means that PFM is able to attend meetings on relatively short notice. For example, the
Project Manager, Chris Lover, is based in Charlotte, North Carolina. There are four direct flights each day
to Charleston from Charlotte with a flight time of about an hour.

Over its 42 year history, PFM has built a solid
presence in the municipal marketplace. We have

been involved in financing programs totaling in excess
of $1.05 trillion. As detailed in the following chart,
last year, PFM advised on 1,197 bond transactions
with a total par amount of over $74.6 billion (over
twice as much volume as our nearest competitor).

2016 Full Year Overall Long Term Municipal New Issues

L)

pal Financial Advisory Ranking - Equal to Each Financial Advisor =
Source: Thomson Renters
# transactions dollars In millions
PEM w197 [ 74,6750
Hilltop Securities 820 34,981.6
Public Resources
33.487.2
Advisary Group b 4
;&::cia Financlal Group 185 18,8515
Kaufman Hall &
8,
Associates Inc o st
KNN Public finance 89 8121
Plper Jaffray & Co 29 7.792.3
Ponder & Co 53 7.386.0
REC Capital Markets 72 6,676.5
Estrada Hincjosa & 98 57477
Company Inc
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The State will have access to any of our five primary business activities, which are summarized below and
described in more detail below:
» Financial Advisory: managing
transactions related to debt issuance

e RMarmgerent aod Tudprt
» Investment Management: providing Caneiling

. . . Nulb-Yas Saategic Plems
investment advice and portfolio ot S Lo ¥smaciel Aoty

management for working capital ﬁ’?ﬁﬂ:’;’;‘f@f&ﬁ?‘mw Eotong fuease
B L] ve Fave
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s [Investment Consulting: structuring R Pioasong Atemanves
. n nvalzal 28! T
simple, reliable, and fundamentally c.,-..m‘?fznmge St Dt mmerss
i mant idaretng Plan
sound asset management strategies Fecini o m‘f"‘,ﬁ;ﬁmﬁm
. Man_agemtlentand Bucfget Con.sultmg. ——— o
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operating budget advice I e
o Structured Products:  developing 5 frosse mesment Sungemers irvestmans Canuuling
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i Eucrow StrugiunngMestrictang Berfarmance Benchmanky
investment products Stictured Uivestriat Froduss ' o '
Artitrage Rsbats Comphance jreaznsy Implmmmmmm“
. Acsounbing/Regotikacting mc&nmwnm
Financial Advisory. As a SEC Registered Satvios Mianager Monttorng
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transaction management (including structuring, Traneacton Discionure! Reporing
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documentation and execution). Pk Managemant

PFM delivers superior experience and experiise

that helps clients resolve the entire range of technical and financial challenges they routinely encounter
during the capital formation process. Our national reputation and consistent growth, from $5 billion in
managed debt transactions in 1986 to $74.6 billion at year-end 2016, reflect our clients’ recognition
of our capabilities and the value we add.

Investment Management. PFM Asset Management LLC (“PFMAM) is devoted primarily to providing
investment advice and portfolic management for governmental and not-for-profit organizations,
corporations, pension funds and other institutions.

As an investment manager, PFMAM brings a comprehensive spectrum of services to the business of money
management. Managing both investment pools and individual client portfolios designed to earn competitive
yields while maximizing safety and liquidity, PFMAM’s services include timely market-driven portfolio
management, portfolio design, state-of-the-art accounting and arbitrage rebate calculation services. The
value of this service to clients is evident in the growth of assets under our management, from $1
billion in 1986 to over $112 billion in total assets under advisement as of December 31, 2016,
including $70.9 billion in discretionary assets under management and $41.3 billion in non-
discretionary assets. PFMAM is registered under the Investment Advisers Act of 1940. A copy of its
Form ADV, Part Il is available upon request.
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Investment Consulting. PFM Advisors is a specialized component division of PFMAM providing
investment and retirement plan consulting services to pension funds, endowments and similar funds.

We believe that a true partnership with our clients can only be achieved by fully understanding the unique
characteristics of their funds. Therefore, our ability to structure simple, reliable, and fundamentally sound
asset and retirement planning management strategies results in predictable investment returns, sound
vendor services and few surprises. PFM Advisors clients include public funds, Taft-Hartley funds, corporate
funds, hospitals, foundations and endowment funds.

Management and Budget Consulting. As a management and budget consultant, PFM offers its clients
the most effective capital and operating budget advice available.

We have a proven track record in using various techniques for performance management, benchmarking,
revenue enhancement and privatization. From Washington, D.C. to the Commonwealth of Pennsylvania
to Los Angeles County, PFM helps leaders chart a path through each phase of fiscal health. From financial
distress to balance...from balance that is temporary to that which can be sustained...from sustainability to
expanded coverage and excsllent quality, PFM produces results for our clients.

Structured Products. While industry statistics are not maintained for investment management and
advisory services provided for proceeds of bond issues, we are unaware of any firm with more experience
in this specialized field than PFMAM. As of December 31, 2016, PFMAM managed $70.9 billion in
discretionary assets, of which approximately $9.512 billion include bond funds, construction funds, debt
service reserve funds, and debt service funds. Since 2006, PFMAM’s Structured Products Group
(“SPG”) has advised on over 2,029 bond proceeds related transactions fotaling more than $193.8
billion in related assets. These transactions included the valuation and procurement of 379 structured
investments for $46.8 billion of related assets and structuring over 1,650 defeasance escrows for more than
$147 billion of related assets on behalf of a wide range of issuers (as of December 31, 2016). The seven
members of SPG are dedicated to the structured financial products practices and are located in our
Harrishurg, PA office.

In addition to our bond proceeds-related engagements that resulted in these transactions, we provided
advice and implementation services for well over one hundred cther transactions that ultimately resulted in
proceeds being invested in traditional fixed-income portfolios and/or a variety of pooled investment funds.
PFMAM provides both investment advice for portfolios and advice on passive strategies such as
guaranteed investment contracts. We have no bias toward one or ancther of these strategies.

Refunding/Defeasance Escrow Optimization. PFMAM optimizes escrows based upon live pricing feeds
from a variety of sources, including Bloomberg, TradeWeb, and MarketAxess. We utilize a unigue, security-
by-security optimization and procurement process that enables our clients to receive the best price possibie
on each security purchased, which may result in multiple winning brokers and a much more efficient escrow
compared to what one broker could have offered as a whole. Our SPG and trading desk professionals work
as a team to ensure that the procurement process is conducted in a careful and efficient manner with an
emphasis on documentation and compliance with all applicable regulations. The procurement process is
governed by an exhaustive term sheet, which is reviewed and approved by counsel and includes both legal
and business provisions designed to protect our cllents. Our team stands ready on the pricing date to move
forward with the competitive procurement of the escrow as soon as the bonds have finished pricing. The
entire procurement process is conducted via Bloomberg, which allows us to maintain time-stamped
documentation of all offers received. These records, along with the term shest and broker
acknowledgments, are included as part of the bidding agent certificate and final report summarizing the
results of the transaction.

Once the investments have been purchased, PFMAM will coordinate the closing on the transactions and
establish instructions to ensure that all securities settle successfully and on time. PFMAM will provide
detailed instructions to both the escrow agent (trustee) and securities providers in advance of the closing.
Our SPG and trading desk professionals work as a team throughout the entire process. In the event of any
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complications or delivery failures, PFMAM’s portfolio managers and bond proceeds specialists will serve
as intermediaries between the escrow agent and securities provider(s) to help quickly resolve any problems.

Bond Proceeds Investment Strategies. PFMAM takes a holistic approach to bond proceeds investment
management and makes investment recommendations based upon the specific heeds and investment
objectives of our clients. Our services include analysis of a variety of different reinvestment alternatives
including structured portfolios, actively-managed portfolios, structured investment agreements, and
investment pools or other money market instruments. PFMAM also has the resources available to evaluate
and implement less common investment approaches including investments in tax-exempt bonds. We run
breakeven and sensitivity analyses to help our clients understand the risks and retums associated with
various Investments. Our goal is always to provide an objective investment recommendation that we
believe represents the best approach for each individual client.

Structured Investments. PFMAM’s approach the procurement of structured investments is detailed and
comprehensive. We draft an exhaustive set of bidding specifications that typically includes over 40
individual business and legal provisionis. These bidding specifications help facilitate conversations among
the working group about important business points and tax compliance. Such conversations ultimately
enable us to refine and further tailor the bidding specifications to match the nuances of each individual
client's needs. We also advise our clients on the distinguishing factors of various types of structured
investments, most notably from the standpoint of how the mechanics of each structure impacts the credit
risk and ability to obtain a clean bankruptcy opinion from counsel. Lastly, our recommendations are always
made in the context of current and reasonably expected market conditions while taking into account
historical averages and the nature of the business and interest rate cycles.

Prior to conducting the bidding process, PFMAM is in communication via telephone and electronic mail with
providers to ensure no details are overlooked. All communication with the potential providers is halted
fifteen minutes prior to the opening of the allotted time window in which bids are due. The bidding process
itself is conducted via facsimile (fax). The providers fax their bids to PFMAM within the allotted time window
in which bids are due. After bids are received, PFMAM reviews the results with counsel and the client, and
if the client is comfortable with the results of the bid, it gives PFMAM approval to award to the winning
provider. In our experience, the IRS strongly prefers time-stamped bid sheets, which can be produced when
conducting the bid via fax but not via telephone. The bid sheets are then incorporated into our broader
documentation as part of our bidding agent certificate and final report.

Structured Investment Terminations. As an SEC registered investment advisor, PFMAM has significant
experience with all forms of structured investments including guaranteed investment contracts, repurchase
agreements, and forward delivery agreements. We understand the nuances of sach structure and the
various provisions that may be included in each contract, particularly with regard to transfer, default,
termination, and calculation methodologies. Since 2009, PFMAM has advised on the valuation and/or
termination of 162 structured investments for 87 clients totaling over $16.13 billion in notional
amounts (as of December 31, 2016).

An understanding of the documents is imperative to accurately price (if applicable) and facilitate
settlements, transfers, and terminations. We have extensive experience providing independent, third-party
market valuations for structured investments. Historicalily, determining fair market values for structured
investments was a more regimented, straightforward process due to a high degree of markst participation.
However, as a result of the financial crisis, numerous structured investment providers have exiied the
market, which makes it extremely difficult to establish a market price for structured investments. In this new
environment, traditional pricing methodologies are no longer applicable due to an abandonmenit of industry
standards and much higher corporate credit spreads. In response, PFMAM has developed independent,
third-party comparative pricing and evaluation methodologies using various benchmarks and pricing
sources including Treasury and agency securities pricing, the TED Spread, credit default swaps, and other
corporate borrowing cost metrics to provide accurate and defensible pricing analyses. Regardless of the
nature of the structured investment documentation, we will create a customized analysis to evaluate the
specifics of each individual transaction.
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3. Prowide copies of any written Code of Conduct, Ethues Polscy, or Conflict of Interest Policy. If your firm does not
have suth a pohuy please 5o state

As a leading independent financial and investment advisory firm, PFM's record of integrity is critical in
maintaining the trust of our clients and our good name throughout the industry. We take standards of
professional and ethical behavior seriously at PFM, and are extremely proud of our strong reputation for
integrity.

Independence and integrity have long been the hafimarks of PFM and the way that the firm approaches the
public finance business. Throughout the last few decades in which there have been a number of municipal
bond scandals, PFM has also maintained an impeccable record of integrity in delivering its financial
advisory services. Indeed, PFM has pioneered many of the methods for the conduct of municipal bond
business, including the competitive bidding of refunding escrow securities.

PFM also has an internal Code of Ethics which is signed by all newly hired employees of PFM and adheres
to the standards of the National Association of Independent Public Financial Advisors (NAIPFA).

The PFM Code of Ethics is attached as Appendix D to this proposal.

4 Disclose in fiull detarl anything that may create a confluct or appearance of a conflect of interest. Please inlude any
financial investment by you or your firm in any underwriting achvity and any joint venture, partnershap, or similar
arrangement for any produit or setvice with any underwrster. :

No circumstances exist which will cause a conflict of interest in performing services for the State of West
Virginia. No member of PFM's ownership, management, or staff is a party to any agreements or holds any
property interest that would present a conflict with the State of West Virginia. No employee of PFM or
employees affected by this Request for Proposal has any pecuniary interest in this engagement or has any
interest that would conflict in any manner or degree with the performance of services for West Virginia.

5. Please provide an explanation and wnducate the current status or disposstion of any business kitgation, legal.
regulatory, or other proceedings that your organtzation or an officer or principal been tnwolved tn wthin the last five
years. If none, please so state

Public Financial Management, Inc. and an affiliate (collectively “PFM") were joined as “4th party defendants”
in a lawsuit initiated by a school district against its swap counterparty for declarative relief that the swap Is
unenforceable. The swap counterparty joined the school district's bond counsel as a defendant, claiming
that if the swap is unenforceable, that condition was the result of negligence by bond counsel. Then, bond
counsel joined PFM claiming that, if counsel were to be liable for any damages, it would be entitled to
contribution from PFM. This suit was settled in early 2013 with PFM contributing less than 1% of the
amounts agreed in settlement.

6. Please desiribe the Jevel of corerage for errors and omisstons insurance and any fiduoiary or professional hability
insurance your firm arrees. Last the tnsurance carrier(s) supplying the coverage.

PFM meets the levels of coverage for errors and omission insurance as well as fiduciary or professional
liability insurance. Please see Appendix E for PFM'’s response to this question.
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7. List the percentage of your firm's revennes that are derived from financial advsory services. Please hst any other
serveces that yonr firm dertves.

PFM Firm Revenue Breakdown far 2016

Financial Advisory Investment Advisory Strategic Municipal Structured Products

Revenue Revenue Consulting Bevenue Revenue
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1. Please describe the underlying phelosophy of yoar firm in providing financial advisory services, Also kst any particutar
strengths that your firm may bave.

The underlying philosophy of PFM in providing financial advisory services is to provide specialized expertise
for the issues that our clients face, and provide that service independently and always with the client’s best
interest in mind. Unlike many smaller advisory firms that use one person to provide general financial advice,
PFM has built itseif and organizes financial advisory teams to bring spacific, in-depth expertise to our clients
on the issues that they face. Given the breadth of the State’s financial advisory needs, there Is no way for
one or two people to advise knowledgeably on all the issues that are or may become an issue for the State.
PFir’'s philosophy, which has led to the formation of sector specific expertise and financial advisory
groups for most of the sectors in which the State will issue debt, allows us to have leading experts
that stay informed on the most innovative and up-to-date financing options for the Siate.

For the State of West Virginia, the team that PFM has assembled represents significant expertise in the
areas that the State intends to address: transportation funding, public/private partnerships, school funding,
OPEB considerations and funding, state level rating agency expertise, lottery backed revenue bonds, loan
programs to local water (as well as sewer) agencies, and asset securitization, among others. The
organizing principles and philosophy of PFM allow us fo be the #1 nationally ranked advisor in
transportation, education, water, public power, as well as virtually all other sectors.

Notwithstanding this sector expertise that is the hallmark of PFM, PFM is also deeply committed to superior
client service, both in terms of independence as well as avaiiability and responsiveness. PFi organizes
its client team to ensure that there are specific engagement managers who are direclly accountable for
ensuring that resources are allocated to our clients and that financial advice is provided with the highest
level of integrity. PFM believes this philosophy has served our clients well, and the significant growth that
PFM has enjoyed in the past two decades is a testament to the success of this philosophy.

2. List all current cleents covered by the indidual(s) that your firm includes in its staffing plan for the State of West
Virginia avount. Include a brief descraption of the scape of work performed for each chent.

State of West Virginia

Project Team
Cliant & Scope of Work

Chris L.over, Managing Director
Morgantown Utility Board, WV. General FA/Debt Transaction sarvices

Indiana Munliclpal Power Agency, IN. General FA/Debt Transaction services

WPPI Energy, Wl. General FA/Debt Transacticn services

Bonneville Power Administration, OR. General FA/Debt Transaction services

District of Columbia Water and Sewer Authority, DC. General FA/Debt Transaction services
City Wilities of Springfield Missouri, MO. General FA/Debt Transaction sarvices

Energy Northwest, WA. General FA/Debt Transaction services

Gainesville Regional Utilities, FL. General FA/Debt Transaction services

Lansing Board of Water and Light, Ml. General FA/Debt Transaction services

Municipal Energy Agency of Nebraska, NE. General FA/Debt Transaction services
Sacramento Municipal Utllity District, CA. General FA/Debt Transaction services
Southern Minnesota Municipal Power Agency, MN. General FA/Debt Transaction services
Lisa Daniel, Managing Director

State of Tennessee. Gieneral FA/Debt Transaction services

Tennessee State School Board Authority. General FA/Debt Transaction services

New York State Environmentai Facilities Authority. General FA/Debt Transaction services
Massachusetts Water Pollution Abatement Trust. General FA/Debt Transaction services
Kansas Development Finance Authority. General FA/Debt Transaction services
Minneaota Publiic Finance Authority. General FA/Debt Transaction services

California State Water Resources Control Board. General FA/Debt Transaction services
Texas Water Development Board. General FA/Debt Transaction services

lowa Finance Authority. General FA/Debt Transaction services

Ohio Water Development Authority. General FA/Debt Transaction services

Louisiana Department of Environmental Quality, General FA/Debt Transaction services
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David miiier, Managing Direcior

State of West Virginia

Project Team
Client & Scope of Work

North Carolina Turnpike Authority. Transportation and General FA transactions

North Carolina Department of Transportation. Transportation and General FA transactions
Maryland Department of Transportation. Transportation and General FA transactions

Kentucky Public Transportation Infrastructure Authority. Transportation and General FA transactions
South Carolina Transportation Infrastructure Bank. Transportation and General FA transactions
Florida Department of Transportation. Transportation and General FA transactions

Texas Department of Transportation. Transportation and General FA transactions

Chesapeake Bay Bridge and Tunnel District. Transportation and General FA transactions
Orlando-Orange County Expressway Authority. Transportation and General FA transactions

NC State Ports Authority. Transportation and General FA transactions

Tampa Port Authority. Transportation and General FA transactions

Jacksonville Part Authority. Transportation and General FA transactions

Lauren Lows, Managing Director .
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State of Tennessee (inclusive of Tennessee State School Bond Authority and Tennessee Local Development
Authority).- Project Manager (FA Debt)

City of Bartlett, TN. Project Manager (FA Debt)

Town of Collierville, TN. Project Manager (FA Debt)

City of Germantown, TN. Project Manager (FA Debt)

City of Franklin, TN. Project Manager (FA Deht)

City of Chattanooga, TN. Project Manager (FA Debt)

Blount County, TN. Project Manager (FA Debt)

Hamilton County, TN. Project Manager (FA Debt)

Metropolitan Nashville Airport Authority. Project Manager (FA Debt)
Montgomery County, TN. Project Manager (FA Debt)

Shelby County, TN. Project Manager (FA Debt)

City of Spring Hill, TN. Project Manager (FA Debf)

Northwest Arkansas Regional Airport Authority. Project Manager (FA Debt)

an Hartman, Managing Director

Los Angeles Department of Water and Power. Financial Advisory and Bond Transaction

Southern California Public Power Authority. Financial Advisory and Bond Transaction

Orlando Utilities Commission. Financial Advisory and Bond Transaction

City of San Antonio, Electric and Gas Systems (CPS Energy). Financial Advisory and Bond Transaction
San Antonio Water System, Financial Advisory and Bond Transaction

Philadelphia Gas Works. Financial Advisory and Bond Transaction

Colorado Springs Utilities. Financial Advisory and Bond Transaction

rrot Brick, Managing Director

Maryland Health & Higher Educational Facilities Authority. Genera! FA/Debt Transaction services
The Johns Hopkins Health System. General FA/Debt Transaction services

Rush University Medical Center. General FA/Debt Transaction services

PeaceHealth. General FA/Debt Transaction services

Yukon Kuskokwim Health Corporation. General FA/Debt Transaction services

Floyd Health. General FA/Debt Transaction services

mily Abrantes, Director

University of Virginia. General FA/Debt Transaction services

Virginia Commonwealth University. General FA/Debt Transaction services
George Mason University. General FA/Debt Transaction services
University of South Carolina. General FA/Debt Transaction services
Armstrong State University. General FA/Debt Transaction services
University of North Florida. General FA/Debt Transaction services

andall Bauer, Director

Virginia Department of Behavioral Health and Developmental Services. Modeling the financial impacts of a
settlement agreement with the US Department of Justice.

Yirginia Department of Behavioral Health and Developmental Services. Organizational assessment.
Pennsylvania Department of Public Welfare, Implementation of a federal waiver for 4E {foster care) services,
Pennsylvania Governor's Budget Office. Financial and program analysis for privatization of the wholesale and retail
sale of alcoholic beverages.

Nebraska Department of Labor. Enhancements to a reporting system for the federal Workforce Investment Act.
National Association of State Buciget Officers. Analysis of state approaches to performance based budgeting.
Los Angeles County, CA. Development of an integrated site listing policies and procedures.

Philadelphia Department of Human Services. Development of a model for transition of services to not-for-profit
organizations.
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State of West Virginia

Project Team
Client & Scope of Work
¢ Qualified on master or broad based financial advisory contracts for the states of Delaware, Minnesota, New York, and
New Jersey. Oregon, Pennsylvania and Utah

Jim Link, Managing Director
Provides services to all clients as needed.
Nelson Bush, Managing Director
Provides services to all clients as needed.
Matt Eisel, Director
Provides services to all clients as needed.
Todd Fraizer, Managing Director
Provides services to all clients as needed.
Dan Kozloff, Managing Director
Provides services to all clients as needed.
Katia Frock, Director
Provides services to all clients as needed.
Brynne Piotrowsld, Senior Managing Consultant )
» Indiana Municipal Power Agency, IN. General FA/Debt Transaction services

City Utilities of Springfield Missouri, MO. General FA/Debt Transaction services

Gainesville Regional Utilities, FL. General FA/Debt Transaction services

Grand River Dam Authority, OK. General FA/Debt Transaction setvices

JEA, FL. General FA/Debt Transaction services

Lansing Board of Water and Light, M!. Genera! FA/Debt Transaction services

Lincoln Electric System, NE. General FA/Debt Transaction services

Long Island Power Authority, NY. General FA/Debt Transaction services

Morgantown Uiility Board, WV. General FA/Debt Transaction services

Municipal Energy Agency of Nebraska, NE. General FA/Debt Transaction services

Sacramento Municipal Utility District, CA. General FA/Debt Transaction services
ric Smith, Senior Managing Consuftant
Municipal Electric Authority of Georgia {MEAG Power), GA. General FA/Debt Transaction services
Gainesville Regional Utilities, FL. General FA/Debt Transaction services
Orlande Utilities Commission, FL. General FA/Debt Transaction services
South Carolina Public Service Authority (Santee Cooper), SC. General FA/Debt Transaction services
North Carclina Eastern Municipal Power Agency, NC. General FA/Debt Transaction services
North Carolina Municipal Power Agency Number 1, NC. General FA/Debt Transaction services
Sacramento Municipal Utility District, CA. General FA/Debt Transaction services
Salt River Project, AZ General FA/Debt Transaction services

e  Massachusetts Municipal Wholesale Electric Company, MA. General FA/Debt Transaction services

Eric Brown, Senior Managing Consultant
CPS Energy, TX. Generel FA/Debt Transaction sorvices
District of Columbia Water and Sewer Authority, DC. General FA/Debt Transaction services
Electric Power Board of Chattanooga, TN. General FA/Debt Transaction services
Fairfax Water, VA. General FA/Debt Transaction services
Great Lakes Water Authority, Ml. General FA/Debt Transaction services
Platte River Power Authority, CO. General FA/Debt Transaction services
Nashville Electric Service, TN. General FA/Debt Transaction services
San Antonio Water System, TX. General FA/Debt Transaction services

me & & & o 0 & & & @

¥ & & & & & @ 0
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3. Please provde references that can attest to prior work performed by your firn and by the indsviduals that are
tneluded in the staffing plan.

Pl .
RO

Tim 8all, PE
General Manager

Morgantown Utility Board

278 Green Bag Road
Morgantown, WV 26507
304.292.8443
tball@mub.org

Jim Matteo

R
i
|
L3
]

Nl
Ric Brown
Secretary of Finance

PFM Refarences

i
L

IC ‘

water is life?
Sandi Thompson David Tyeryar Robert Hunt

Director of State & Local Finance Chief Financial Officer Chlef Financial Officer (Int)

State of Tennessee North Carolina District of Columbia
Office of State & Local Finance Department of Transportation Water & Sewer Authority
505 Deaderick Street 1 South Wilmington Street 5000 Overlook Avenue, SW

Nashvtlle, TN 37243 Raleigh, NC 27601 Washington, DC 20032
615,747.5369 915.707.2701 202.787.2167

Sandi.Thompson@cot.tn.gov dtyeryarl@ncdot.gov. Robert. Hunt@dewater.com

Mario Ignacio
Assistant Chief Financial Officer

E . Los Angeles
State of Virginia Department of Water & Power
P.0. Box 1475 111 North Hope Street
Richmond, VA. 23218 Los Angeles, California 90012
804.786.2211 213.357.0690
Ric.Brown

OVErnor.virginia.gov

Mario.lgnadc@ladwp.com

Steven Heuer Tami Reed
Treasurer Director, Bur. of Rev., Capital & Debt Chief Financial Officer
University of Virginia Commonwealth of Pennsylvania South Carolina Transportation
Bureau of Revenue, Capital & Debt Infrastructure Bank
445 Rugby Road 333 Market Street 955 Park Street
Charlottesville, VA 22904 Harrisburg, PA 17101 Columbia, 5C 29201
434.243.0069 717.787.7342 B03.737.2875
jsmby@eservices.virginia.edu stheuer@pa.gov ReedTB@scdat.org
) 7,
...'- R
Susan Perez Chris Rettig Jim MacMurray
Asst, Treasurer, Commonweaith of MA Chief Financial Officer Vice President of Finance
State of Massachusetts Indiana State of Kansas
Clean Water Trust Municipal Power Agency
Three Center Plaza

Boston, MA (02108
617.367.9333
susan.perez@state.ma.us

11610 N. College Avenue
Carmel, IN 48032
317.575.3378

crettig@|mpa.com

Development Finance Authority

555 8. Kansas Avenue
Topeka, KS 66603
785.357.4445

macmurray @kdfa.ory
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Section D: Process and
Experience



1. Describe in detadl your process for developing and structuring procedures for the issuanse of tax exempt bond.
Describe tn detazl how this process deffers with credit enbancement, lease finanings, asset-backed, or taxable
ssHance.

PFM’'s process for developing and structuring procedures for the issuance of tax-exempt bonds is
straightforward and intended to provide a transparent process that produces the best results for the State
of West Virginia and its taxpayers. Typically, PFM’s procedures for the issuance of tax-exempt bonds would
involve the following:

Identify Objectives for the Financing. PFM would identify the key objectives that the State intends to
achieve for any tax-exempt bond issuance. Those objectives would not only be to fund necessary projects
and/or achieve refinancing savings, but they may also include educational and other outreach efforts to
ensure that all stakeholders in the State are apprised of the financing program and the key objectives.

Understand the Policy Issues Involved. PFM would intend to understand the policy issues that may
need to be addressed for any planned financing. Sensitivity to such issues is critical to ensure that the key
objectives can be reached, but also to understand the potential implication to various parties to the financing
— whether they be elected officials, rating agencies, or investors — as well as the financial implications for
the State of West Virginia.

Build the Appropriate Financing Team. Based upon the objectives of the financing, as well as the size
and complexity of the contemplated financing, PFM would assist the State in putting together a financing
team that would best serve the State of West Virginia. The decision of whether to undertake a competitive
or negotiated sale would be chief among the decision process in this stage, as would the decision of whether
any third party experts would be necessary — economic consultants, engineering firms, etc. The intent is
to design a team that is well suited to meet the necessary financing requirements of the State as well as
the ultimate investors in the State’s debt.

Design the Most Advantageous Finance Plan. PFM would help coordinate the development of a finance
plan with the finance team to best achieve the financing goals of the State, within the context of the policy
considerations and concerns that may exist. The finance plan would consider all of the technical, legal,
and financial parameters of the State — including the cost effectiveness of the plan, the risk allocation of the
transaction, the impact on financial metrics and the State’s balance sheet, and the reception from both the
rating agencies and investors. PFM works transparently to ensure that all parties are supportive of the
finance plan and that it reflects the input of all parties, and notably the consideration of the investor
community.

Implementation of the Financing. Ultimately, any financing’s success relies on the successful
implementation of the financing plan. PFM would see a transparent process in which all parties to the
financing are aware of the objectives and timeline, and we would strive to have all parties coordinate and
working toward known goals. It is important that key stakeholders at the State are aware of the financing
progress and participate in the process.

Review of the Financing. Itis important that the process for debt issuance include a review of the project
to critically evaluate the transaction. This allows for the State to identify its successes, as well as problems,
such that improvements to the process and procedurs are realized moving forward.

Whether the financing is a straight forward, such as a general obligation refunding, or more complex, such
as a taxable/tax-exempt tobacco securitization, the approach and procedure with which PFM addresses an
issuance of bonds really does not change. Clearly, the financing team and finance plan will differ
significantly with greater complexity of a financing project, but the approach and process that PFM would
recommend do not. We would fully expect to have more investor and rating agency outreach for two
complex transaction, as well as more internal educational efforts, but the way in which the financing process
would be undertaken would not be materially different. It is our view that this approach will be successful
in its consistency and transparency, and will work well for the State.
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2. Prowds a summary chart of competitrve, negotiated, or private placement of debt for which you piayed the senzor
Jinancial advisory role in the past three years.

State Level Overall
Number of Total Par Number of Tatal Par
Transactions $(000s) Transactions 5({000s)
Competitive 135 24,617,370 1,330 60,603,451
Negotiated 318 65,802,819 1,559 181,759,518
Private
Placement 2 729,450 132 2,799,565
Total 455 91,149,639 3,061 245,162,535

3. Describe any excperience your firm has had with other forms of publ debt issuance besides General Obligation
Bonds such as GARV'EE Bonds, Pension Obligation Bonds, or Revenue Bonds. If none, please so state.

Revenue Bonds. Since January 1, 2007, PFM has been the financial advisor on over $500 billion of
revenue bond financings for clients nationwide. These financings have included all manner of revenue
bonds, backed by a diversity of fee generating activities, such as:

e Water & Sewer Revenue Bonds

s Sales Tax Revenue Bonds PFW's First Place Ranking

¢ Toll Revenue Bonds Revenue Long Term

« Public Utility (Electric, Gas) Revenue Bonds 29 32010

e  Multifamily Housing Revenue Bonds T

¢ University Revenue Bonds im o oa)  Tranasions

s Transporiation System Revenue Bonds 2016 56,2553 445

e Tobacco Seftiement Asset-Backed Bonds 2015 54,9013 434

s Arena Revenue Bonds 2014 447210 367

e Airport System Revenue Bonds 2013 44,4662 343

e State Person.al Income Tax Revenue Bonds 2012 48,6184 404

. State. Revclving Loan Funds Revenue Bonds 20 368120 329

e Special Tax Revenue Bonds 2010 643279 486

s Local Option Fuel Tax Revenhue Bonds e

2009 54,6938 418

PFM has been the nation’s number one financial advisor for Revenue 2008 471011 43
Bonds since 1995. When advising on the issuance of revenue bonds, 2007 489516 415
understanding the credit and debt capacity of the revenuse stream and the 2006 37,3885 377
enterprise which generates those revenues is critical in order to optimize 2005 31,3417 376
financing approaches. Additionally, revenue bonds can often be used in 2004 17,5820 270

combination with other financing approaches, such as state or federal

financing programs or sven private debt and/or equity. e &

2002 224767 330

Lease Revenue Bonds. Since January 1, 2007, PFM has assisted 200t 19,1527 283
clients in the issuance of over $40.2 billion of lease revenue and 2000 123196 211
annual appropriation-backed financings. The ciass of debi backed by s
subject to appropriation pledges has undergone many shifts in investor
appetite and preferences over the past 10+ years. Additionally, rating
agency perspectives and methodologies have shifted over time with regard to these structures. PFM has
worked with a number of our clients to ensure current market and rating agency tolerance for these
approaches are appropriately incorporated prior to sale. Specifically, PFM has seen greater scrutiny and
concern from Moody’s on the matter of project essentiality during reviews of appropriation backed credits

Source. lprec
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by a number of high-rated entities. in essence, the acknowledgement that a Aa1 rated issuer would be
even more inclined to appropriate has diminished in favor of a tougher scrutiny of the financed projects’
essentiality. In some cases, Moody's has considered or assigned a “2-notch hit” to certain subject to
appropriation ratings.

To overcome this shift, PFM has helped clients combine, where possible, their various subject to
appropriation financings into “master” credit structures or to mix and match projects with varying levels of
essentiality, as judged by the rating agencies. In 2004, PFM developed an inaugural lease revenue bond
structure for a current client that financed a mix of projects that included projects where not all of the
financed property was subject to the underlying leases. The ratio of leased assets to debt at the time of
the financing was 77%. This approach gave our client a single financing mechanism at the most cost
effective rate available in the capital markets as opposed to a series of smaller, “one-off” private placement
type financings to manage in their debt portfolio. By combining the financing into a single structure, Moody’s
assigned a rating of Aa1 versus a lower rating of Aa2 which likely would have resulted if the two financings
were implemented on a standalone basis.

Pool Borrowings. PFM has extensive experience with pooled financings, having served as financial
advisor on nine pooled issues totaling over $642 miflion over the last five years. PFM has assisted
clients in structuring all types of bond pool programs including: dedicated pools, equity-leveraged pools,
50-year recycling pools, and variable rate pools to name a few. We have experience working with pools
secured by moral obligation pledges, state-aid intercept provisions, over collateralization, and joint and
several pledges, among other security structures. As financial advisor, PFM assists with all bond sales and
specific program development, which often involves the development of customized computer models.
PFM has the knowledge and experience to create and administer pooled financings involving a large
number of borrowers and will draw upon our experience to best advise the State on the mechanics, legalities
and capital formation process for pooled financings.

GARVEE Bonds. While leveraging Federal transportation funds is now a common and accepted financing
practice with over $20 billion in GARVEE debt issued by states, PFM is mindful of the need to identify and
implement GARVEE financing strategies that maintain financial flexibility and protect against
reauthorization risk. This is particularly important given the near term funding constraints facing the Federal
Highway Trust Fund. Important structural features include maintaining strong debt service coverage,
managing maximum maturitios and, if cost effective, providing an additional pledge of non-Federal
revenues.

The PFM Team has extensive experience using federal discretionary and formula funds to address capital
needs and has pioneered the use of federal formula funds as a security source. Our use in San Diego of
federal formula funds as the primary repayment source for lease obligation debt became the model for the
federal grant anticipation revenue vehicle program. PFM also executed the first leveraging of Congestion
Mitigation and Air Quality funds to remedy state funding cutbacks for the North County Transit District in
California. Qur recent experience developing and managing programs secured by Federal transportation
funds includes the states of Delaware, South Carolina, Ohio and Michigan, among others.
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Tobacco Seftlement lssues. Since
1998, when the attorneys general of 46
states and five territories (collectively,

1599 - 2016 Tobacco Settlement Long Term Municipal New Issues
Municipal Financial Advisory Ranking - Full Credit to Esch Financial Advisor
Source: Ipreo

#transactions dollars in milliens

the “Setiling States”) signed the Master
Settiement Agreement (the “MSA”)
with the four Ilargest tobacco
companies in the country, PFM has
been helping entities throughout the
United States decide how best to utilize
the tobacco revenues they would
receive as a result of the settlement.
Some of our clients have decided that
securitization was the best method to
provide for their financial needs, and
PFM has assisted them with the
securitization process. Importantly, we
have provided a wide variety of
services as it relates to tobacco
securitization. These services have
ranged from the drafting of a financial plan that was presented to the State legisiature in lowa, to providing
expert testimony in the settlement between "represented” cities and counties in California and their attorney
Lieff, Cabraser to the implementation of various financings. Not only has the experience afforded us the
ability to hone our technical skills, but also has given us the needed sensitivity to draft and implement
strategies consistent with the financial and policy objectives of our clients. Some clients have elected a
pay-as-you-go approach. In each case, the decision has come after helping to analyze all of the options
available.

PFM 11,545.1

1o [

Hilltop Securities 14 94274

Lamont Financial 2 §,138.9

Fublic Resources 9 57512

Govt Dev Bank 4 1.872.3

lefferies 1 1,805

Municipal Advisory 1 1,B01.5

Capital Markets Adv 4 619.6

CSG Advisors 1 5179

Roosevelt & Cross 1 2945

Securitization: Utility Issues. Asset securitization can help many utilities and other entities to address
significant capital needs at a lower cost of funds given the securitized debt is normally highly rated
compared to the municipal issuer's own cradit rating. Los Angeles Department of Water and Power
(“LADWP") and the Long Island Power Authority also are implementing or have successfully
implemented a securitization process that has been extremely successful.

Pension Bonds. PFM is uniquely
qualified to serve the State in the

2007 - 2016 Pension Long Term Municipal New ksues
Munkipal Fimanctl Adr isory Baoking - Full Cratit w Fach Financial Ads isor

evaluation of issuing Pension Sewrcclpes
Obligation Bonds (PCBs), based o . s olers o e
our experience in counseling public FFM e = Rl
sector entities on the complex risks and  porai Garca 5 46960
benefits of POBs. Before describing
these services, we wish to discuss ¥ DevBank 3 el
pension bonds generally. Pension cyumba capMgmt 2 29470
bonds generally only make sense
when the long-term investment returns Pt Resourees . e
of the generated assets will excesd the ps. carsin E 34818
cost of borrowing.
KM M Public Finance a 16782
The advantageous time to issue POBS  Hilwp Securities ? 1,577.4
depends greatly on the business cycle,
as well as interest rates in the bond e Uadensaos : s
market. In the process of determining  MuniFm Consultants 4 5304

the funds needed to fund defined

benefit pension obligations in the future, an actuary determines a rate that pension fund assets earn on
average (actuarial rate) and a corresponding yearly contribution by the municipality. Throughout the
prosperity of the late 1990’s, many municipalities had 100% funded pensions. As interest rates and stock
market retums have decreased in recent years, many municipalities have pension funds with assets that
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are not earning the actuarial rate, which creates an unfunded liability to the pension fund. The existence of
an Unfunded Actuarial Accrued Liabllity (UAAL) is a common issue in today's market. POBs are issued
based on the premise that if you can receive a greater return on POB proceeds than the interest cost of the
POBs, POBs should be issued fo fund an UAAL. By issuing Pension Obligation Bonds the issuer will replace
a "soft" budgetary liability (annual payments into the plan) with a "hard" liability (debt service payments to
bond holders). There are 4 principal Risk Factors to consider when issuing POBs:

s Leverage
Market Risk
Political
Arbitrage

PFM is qualified to advise the State on whether market conditions and fiscal realities make POBs a
worthwhile risk as part of the overall pension funding strategy. PFM has counseled several governments
regarding the potential benefits and risks of POBs and we are recelving an increased number of calls from
clients interested in exploring whether POBs make sense for their particular situation. Members of our
diverse team can draw on their respective experience in bond pricing and transactions, asset management,
and multi-year public budget planning to assist the State in working through all of the factors that affect a
decision to enter into this type of complex transaction. Among the issues that PFM would examine are the
strength of the sconomy at the time of potential bonding, any legal constraints on the issuance of POBs at
the state level, the ratio of the proposed issuance to the pension plan's total liabilities, the investment
strategy for the bond proceeds (e.g., is the government selling bonds to buy bonds?), and whether the fees
for underwriters and investment managers can be justified by the expected returns. PFM has specifically
advised on many POB and pension-related (POB refunding, etc.) transactions.

4. Describe the depth of your fimm's analytical capabiiities: personnel assigned to modeling and other guantitative
analyses, wse of unigne proprietary and other finanial models, abilsty to analyze and verlfy time sensive and
complex. buds and other proposed financings, ete.

As a firm, PFM places particular emphasis cn analytical capabilities and financial modeling. PFM uses the
latest versions of powerful spreadsheets, incorporating numerous proprietary functions and macros, to build
flexible, customized models that address the specific analytical requirements of our clients.

As evidence of PFM’s commitment to analytical capabilities, PFM maintains a core of professionals,
the Quantitative Sirategies Group (QSG), dedicated to the development of proactive strategies and
analytical tools for alf of PFM’s business practices. Through the use of advanced financial analysis
and commercial and proprietary software, the QSG develops customized solutions to meet the individual
quantitative needs of all of our clients.

Our extensive quantitative capabilities allow us to provide services which address the full scope of our
clients’ financial needs, ranging from capital financing strategies, to strategic planning and budgeting, to
investment management strategies. Our Financial Risk Management, Structural Optimization, Refunding
Efficiency, and Forward Pricing, to hame a few, assist us in achieving these objectives.

Below we have described selected analytical tools and models PFM would use to provide the scope of
services requested by the State.

Debt Profile. In an effort to present a comprehensive yet simple to understand analysis of all historical and
current debt, PFM has refined a process which has become known as “debt profiling.” The debt profile
includes a schematic diagram of all of a client’s debt as well as individual reports detailing each bond issue.
The debt profile is helpful in preparing pressntations to decision-makers regarding the State's debt burden
and analyzing the impact of future debt issues on the State's overall debt burden. PFM has custom built
the State's debt profile for most of the State’s issuers as part of our RFP response, which can be found in
Appendix A.
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Refunding Screen. PFM provides rigorous monitoring of our clients’ outstanding debt portfolio for refunding
opportunities. This analysis is facilitated by and runs in concert with the debt profile. PFM monitors each
client’s refunding opportunities on a regular basis, and more often, if market conditions warrant more
frequent analyses.

To address the need for more rigorous analysis to support our clients’ refunding decisions, PFM developed
our proprietary, Excel-based Option Valuation (OV) model to screen refunding candidates. Together with
calculations of Net Present Value savings and negative arbitrage considerations, PFM uses this tool to
measure the “efficiency” of a given refunding. PFM’s OV model incorporates many of the high-end features
common to corporate bond option pricing models that are available from online information service
companies (e.g., Bloomberg Financial Services). Al the same time, our OV model accounts for constraints
and concepts only applicable to municipal bonds, such as limitations on advance refundings and/or
“recoverable” expenses.

Customized Models. Over the years, PFM has built numerous customized models for its clients, including,
but not limited to: capital improvement plan models, debt capacity models, and cash flow models. Each
model is built from scratch and taiiored to the client's specific needs and goals. Below, we describe two
such models that may be of interest to the City.

Many of our clients have looked to PFM to assist with the analysis of their debt capacity. In some cases,
PFM builds and maintains the model, but in others we build it for the client's use. Screen models allow our
clients to analyze various debt issuance scenarios and the subsequent impact on their debt ratios. Models
are built with a bond issue sizer with flexibility to allow various inputs including interest rates, amortization
structure, term of the bonds, and costs of issuance.

Sample screenshots from a PFM debt capacity model are shown below.

Project Name

Net Debt as a % of Assessed Value
Dated and Delvery 12112013 5.00% -
First Matunty 117172014

First Interest 5/1/2014
Amortzabon (Years) 20
Last Matunty 11/1/2033

Tnterest Rates Based On: FY2014 FY2015 FY2016 Fyao17 Fy2018

10 yesr Average v

Percant

Bond hsurance as Percent of Total Adjusted Debt Service
5.08% -
0.00%
Debt Service as a % of Expenditures
Cost lssuance as a % of Par
0.00% 11.00% -+

Underw riter's Discount per Bond 10.50% 4

$0.00 I
10.00% + =
Debt Service Structure a50% L
Ic—qual principal :_l 8.00% 1
B8.50% |
Project Fund J
£.00% A - . . ; —

50,000,000
FY2014 FY2015 FY2018 FY2017 Fyz0ig

Percant

Multi-Year Budget Forecasting. PFM has developed a multi-year budget forecasting tool which is
designed to give our clients the ability to quickly see the impact of different budget and operational
decisions. This creates detailed budgetary projections, graphically updated in real time, based on a series
of flexible inputs, which also allow users to quickly develop and compare “What If?” scenarios. Models are
custornized for each client and serve as effective planning tools for a wide range of users and stakeholders.

A sample screenshot from the multi-year budget forecasting model is shown below.
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Structural Optimization. One of the many value added components of PFM'’s robust modeling capabilities
is the incorporation of What's Best! linear optimization software. What's Best! is a third party software
provider that offers an Excel add-in package which assists in attaining an optimal answer to problems that
must adhere to various linear constraints. For complex bond structuring and sizing scenarios, the use of
this software enables our models to derive an optimal structuring solution, one which cannot be achieved
through standard Excel functionality, DBC, or similar products due to limitations surrounding the complexity
of user-defined constraints. Situations which necessitate such rigid and complex constraints, for reasons
of legal compliance or internal policy, can be seamlessly incorporated and accounted for in PFM's
proprietary models which utilize the What's Best! linear optimization software. PFM leverages its internal
Quantitative Strategies Group to build robust and customized applications of What's Best! models which
provide optimal structuring solutions that cannot be achieved through standard modeling.

A recent example of PFM’s incorporation of the What's Best! software Into a bond structuring framework is
our work as financial advisor to numerous large and complex issuers within the State of New York, with a
focus on New York City. New York state local finance laws impose strict limits on the amortization schedule
of bonds based on the projected useful life of the underlying projects being financed. Additionally, all bond
issuances in the State must adhere to bond par and debt service schedule restrictions. The combination
of these compliance regulations with issuer-directed policy results in the need for a complex and flexible
structuring model with many interconnected constraints. Utilization of a What's Bestl-incorporated
proprietary model allows PFM to create structuring solutions that are fully compliant with the applicable
laws while also meeting the policy goals of the client surrounding debt service structure and costs of
borrowing.

Whitebirch. Beyond What's Best!, PFM is in the process of developing and deploying to many of our
existing clients the next generation of strategic financial modeling software. Interestingly, the catalyst for
this development was our current municipal clients. Municipal entities need to understand their future
financial position so that they can make proactive business decisions today. There are many variables,
both known and unknown, that influence these impactful and necessary strategic decisions:
» Consideration of new product, pricing, and rate possibilities, alternative staffing and compensation
plans, new locations and facilities, and alternative financing vehicles.
¢ Alignment of strategic and tactical portfolios against shifting market, demographic, and regulatory
landscapes.
+ Sensitivity analysis to review permutations of changes to variables, as well as multiple versions of
capital projects and operating initiatives.
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Many issuers, we find, have a financial model, based on Excel, that has been continually refined, updated
and modified over many budget cycles. Typically, this spreadsheet-based model has bolt on modules for
Enterprise Resource Planning and budgetingfforecasting. However, these current modeis are often
underpowered and become foo unwieldy to use with confidence when anything more than simple
projections are needed. In addition, given the “ad-hoc” nature of many models we have seen, several
believe that spreadsheets and forecasting tools have become too simple, and in some cases, risky and/or
error prone for their purposes.

Whitebirch is different. It is ais a software tool that helps out clients better understand the impacts of these
changes and how their strategies and tactics can and should be differently shaped in light of those changes.
Whitebirch can cansider more complex use cases — large suites of variables, complex and sometimes
alternative projection logic, and unlimited scenarios while providing comfort through transparency and
auditability of formulas and logic-flow. It Is both an analytical engine and collaboration tool, a way for key
participants to share and drive the analysis.

Simply, our clients recognized a weakness with their financlal forecasting models. PFM, through
Whitebirch, has helped them addresses these issues. Whitebirch is a serious tool for serious financial
modeling that is helping the “C-Suite” make informed strategic decisions. Whitebirch has been, or will be,
deployed to support state and local govemments, higher education institutions, utilities, healthcare
organizations, transportation agencies, and other public and private entities. It is a remarkable tool and an
example of how PFM can addresses the quantitative needs and analytical tools that our clients require.
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Project Goals and Objectives

Vendor shonid excplasn and describe bow st ynil perform each of the services contazned in Secnon Pour, Subsecizon 4 and
as shown below

4.1.4dmse the State on general market conditions and outlook for financings, meluding: the tssuance of bonds and other
financing instrumenis, markelability, refunding opportunities, debt affordabiltty, budgeting of debt service, and tmvestor
preferences.

4.8 Adpise the State in the development, structure, and timing of tssuance of bonds and other modes of financng
ncluding, but not kmited to refundings, credit- enhancements, leased financings, asset-backed financings, GARVEE
bonds, and private placements and 1 acordance with appheable Federal and State laws, regulations, customs, and
practuces governmg such issuance. ‘

4.9 Aduise on the amonnt, timing, and nature of borrowings, as well as the credst structure, maturity schedule, call
provessons and other stems, as needed

PFM prides itself on finding optimal solutions to solving client problems. Most financial advisors define their
services as they relate to specific issuances of debt or even simply the process of issuing the debt. PFM,
on the other hand, takes a different approach by defining its services as they relate to the formation and
management of capital assets. Furthermore, PFM has deliberately staffed individuals who are able to go
beyond the numbers and thereby contribute materially to the credit assessment process as well as the
formation of structurally and legally sound financings. This Is true whether it is a GO bond sale, or more
complex GARVEE bonds or asset-backed financings.

During the financing process we would seek guidance from the State in regard to objectives, constraints
and other considerations and we would then formulate recommendations on the most efficient structures
and timing, and would develop an evaluation of all of the financing options. At PFM we believe it is our role
to advise on available options, provide recommendations based on feedback from each client, and
ultimately to make them work.

Analyze Debt Service Structures. The determination of an efficient issue structure is a function of
three elements: (i) is the proposed amortization schedule well-coordinated with the Siaie’s existing
debt obligations and revenues?; (i) are the resources pledged to debt redemption sufficient to meet
total debt service coverage requirements when existing and proposed debt is combined?; and (lii)
is the proposed maturity schedule designed to atiract maximum interest from underwriters and
potential invesiors in the current market?

Warking with other members of the financing team and State staff, PFM will use the information it has
gathered from the policy review and development phase of the engagement to facilitate the formulation of
the issue structure and the terms under which the bonds are to be offered in order to the best market
reception, given the current market. PFM’s experience has given us an appreciation for this task and an
awareness of how to design terms and conditions of sale that are compatible with underwriter and investor
interests under varying market conditions while consistent with the State's fiscal policy objectives. Some
of the key issues to be addressed are:
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Maturity Schedule and Pattern of Debt Service. In
general, PFM belleves that State should schedule the
redemption of its debt to maintain strong credit
metrics and ratings, while preserving future debt
capacily. PFM will utilize its technical expertise,
understanding of the specific credit requirements nesded
to preserve credit ratings, and extensive market
experience to develop a maturity schedule for each bond
issue that addresses all of these concerns.

Security. Our experience in the municipal market will
enable us to identify reasonable security provisions for
each State financing program. As these provisions are
developed, PFM will evaluate the potential impact of
each term and condition of the financing on the
State’s ability to: (i) efficlently fund other projects in
the future, (ii) efficiently manage its investments, (iil)
minimize required debt service coverage without
affecting bond ratings, (iv) refinance debt in the
future.

Call Features. PFM believes that cali or early
redemption provisions shouid be inciuded in the terms
and conditions of sale after an assessment of the
following: (i) the likelihood that the issuer will have
sufficient resources available in the future to redeem the
securities prior to maturity, (i) the likelihood that interest
rates will fall sufficiently to provide an opportunity to
achieve savings through a refunding at some future date,
(iify any characteristics of the revenue stream securing
the issue that suggest a potential benefit from
restructuring the maturities at some later date, (iv) the
extent to which there are restrictive covenants inciuded
in the terms and conditions of sale that are necessary to
market the bonds successfully, but that may be modified
in the future to give the issuer greater financing flexibility,
cr (v} the interest rate penalty for the inclusion of call
provisions. The latter consideration is in keeping with
PFM's commitment to preserving maximum financing
flexibility for the issuer so long as there is no significant
negative impact on total borrowing costs.

Reserves. Our recommendation regarding types, uses,
and size of reserve funding would be made to preserve
the desired credit quality, give the utmost flexibility in the
use of the funds, and minimize the cost of providing such
funds.

Premium or Discount Restrictions. in the event of a
competitive sale, the issuer normaily will receive slightly
more aggressive bids (i.e., bids at lower true interest cost
to the issuer) if the bidding parameters reflect current
market preferences. PFM will recommend a set of
bidding parameters which will allow the issuer's debt to
be well received in the market.

Transaction
Management

[a—
Struclure

Develop Financing Documents

|

Develop Marketing Plan

1

Develop Rating Presentation

|

Assist with Sala of Bonds

|

Assist with Closing of Bonds
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Timing of Sale. In recent years, volatile market conditions have forced issuers to carefully consider when
they enter the market. Factors such as Trump Administration policy announcements, wildly fluctuating
interest rates, unprecedented upheaval in the political and economic community (both domestic and
international), and regulatory reform proposals have combined to create a volatile market environment. To
assist its clients with the timing of proposed issues, PFM closely monitors all such developments and
evaluates the potential Impacts of each.

In addition, PFM’s regional and national perspective would allow the State to coordinate its offerings with
those of other issuers. This effort is designed to focus underwriter and investor interest on the State’s
transaction by separating them from other sales. Our overall goal is to identify a market in which: (i)
interest rates are stable, (ii) the supply is light, and (iii} there Is significant demand from both
institutional and retail investors.

While PFM is committed to identifying a favorable sale date for any transaction, we recognize that there
are inherent risks in trying to anticipate market trends and believe that the cash flow needs would normally
be the most important factor affecting the timing of a particular sale. Our advice concerning issue timing
will reflect PFM's sensitivity to your needs, our experience, as well as our cautious interpretation of all
current market and legislative information.

4.2 Advise the State on alternative mechanisms to finance projects, such as the use of publ-private partnerships and
securstszation of revenue streaxis.

PFM’s experience throughout the country and across various market sectors exposes our professionals to
every type of alternative financing approach. Innovations in another state or industry could have valuable
applicability to the State. Our network of experience and our exposure to ali types of alternatives are a
resource for the State. Also, because PFM is in the market with more pricings than any investment banker,
we have an extensive knowledge of the types of structures that investors are particularly interested in.
PFM is at the forefront of current P3 trends as confirmed by several award-winning projects. The Port of
Baltimore/Seagirt Terminal Concession won Project Finance Magazine’'s North America Logistics Deal of
the Year Award for 2011 and the Mifford Wind Corridor Renewable Energy P3 won Bond Buyer's 2010 Deal
of the Year Award. The Seagirt Terminal Concession was Maryland's first P3 project and we are currently
guiding North Carolina through its first P3 project, the Mid-Currituck Bridge, using an innovative Pre-
Development Agreement under which the presumed concessionaire conducts the project’s feasibility study
and preparatory work.

PFM's experience with public-private partnerships incorporate the evolving trends in P3s, ranging from
design-build construction contracts to multi-decade concession agreements which encompass financing,
design, construction, operations and maintenance, fee setting, and revenue sharing. Beyond the current
trends, PFM has for decades advised its clients on various contracts and arrangements with the private
sector. These include ground leases, real estate developments, management contracts, utility service
contracts and Private Activity Bonds (PABs). PFM has substantial experience in assisting its clients with
developing multi-year and multi-project P3 greenfield projects as well as incorporating P3 structures on
existing infrastructure assets. We view P3 as an extension of project finance and understand that it often
involves the use of complimentary financing strategies such as federal funding (i.e. TIFIA loans) and/or
PABs.

The PFM Team brings the State unmatched expertise in project finance, construction management,
financial feasibility studies, revenue studies, innovative financing strategies as well as in-depth analytical
framework specific to P3 financial structures. PFM has advised state and local government agencies in the
review, evaluation, and execution of more than 50 P3 projects. We have advised on the negotiation of
numerous development agreements and on the financing of billions of dollars of projects. We have strong
relationships with the infrastructure investor communities and leverage our relationships to provide market
color to our clients with regards to project structure and value for money analysis.

The PFM approach embraces all of the characteristics of a successiful P3 program. PFM developed a
decision framework, the Demonstrated Value Analysis (“DVA”), which analyzes project cost, schedule,
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value engineering and the benefits of risk transfer at different stages of the P3 procurement process. At
each critical stage of the project, the DVA compares the P3 model to traditional agency financing and
delivery of the project. After confirming investor interest in the project, after the RFQ process, and again
after extensive investor due diligence but prior to solicitation of bids, the DVA approach enables our clients
to adjust the P3 contract to secure more favorable terms or, if the analysis justifies it, revert to a traditional
in-house managed design/bid/build approach to project delivery. This analytic framework, coupled with our
proprietary cash flow models, will ensure that our client’s approach to privatizing selected projects is sound.
Using these tools and our access to current market information through a broad network of infrastructure
funds and major contracting firms, PFM will provide a transparent comparative analysis of cost, schedule,
value, and risk of P3 or traditional delivery mechanism that supports the project delivery choice our client
selects.

Additionally, PFM has substantial experience advising its clients on asset securitizations and
working capital financings. Our experience at the State level in this regard has primarily originated from
tobacco financings. Since 2005, PFM has worked on ten tobacco working capital transactions totaling $10.2
billion for the states of llinois, Michigan, Minnesota, Ohio, lowa, New York, Washington, California,
Alabama, and for the District of Columbia. In addition, our experience with tobacco securitization has been
applied to utilities that are seeking ways to lower the cost of borrowing for their rate-payers. For example,
PFM's utility practice assisted Long Island Power Authority with four securitization transaction since the
inaugural one in December of 2013. Given the legal structure of the fees collected by the utility, LIPA’s
securitization transactions were rated “AAA”, seven notches above their bond rating at that time, resulting
in significant savings for customers. PFM has assisted LIPA over $4 billion | securitized transactions in the
past 4 years.

4.3 Advise the State on rating agency matters and siratogies for rating agency mostings, ncluding: prepaning material
for rating agency missts or calls, or meetings, identifying identsty and background of rating agency personnel and a synopsss
of their likely concerns and questions; proparing the State partuspants, including providing outlenes of talking points 1o
be made by each State presenter.

4.6 Present on proposed bond isswes and financings to ratng agences and potental purchasers of the securstses.

4,11 Assist in proparing and presenting timely and adequate information on proposed financangs and the State's finanies
and operations to the bond rating agencics and inststutions providing credst enhancenient.

PFM has developed considerable experience working with the major national rating agencies. PFM
raintains constant dialogue with rating analysts and is well aware of any changing criteria or areas of focus.
As such, PFM’s rating expertise and advice is considered throughout our financial advisory
engagement and Is seamiessly Integrated Into PFM’s delivery of ongoing financial advice.

The PFM team is extremely active in the credit rating review process, ensuring that our clients are well
prepared to respond to issues raised by rating analysts as well as investors, who now also perform their
own credit analysis. As a result of our frequent interactions, PFM has developed a clear understanding of
the analytical methods utilized by each rating agency for State level issuers and state credits. Our team is
trained to conduct in-depth credit analyses comparable to the rating agencies so that both credit strengths
and weaknesses can be identified prior to any presentation of data to rating analysts. This experience has
been utilized effectively to improve the credit ratings assigned to numerous issuers across the
nation and to iniroduce new credits to the market.

PFM considers participation in the creation and implementation of the credit strategy a vital part of our role
as a financial advisor. We collaborate with the financiai working group io determine ihe best approach to
telling the “credit story” of our clients and how to best convey that message. Each rating agency looks for
specific, yet different key data and the benefit of our experience and understanding of your issues is that
PFM can help devise the proper message for the State of West Virginia. We will work closely with the rating
agencies to fully understand their concerns and methodology and to design the rating presentations to
specifically address each agency’s questions in a meaningful way, while highlighting the State’s strengths
and providing the appropriate context for the State’s weaknesses.

Attachment A — Section D | 76



Q

As a local example of this process, the Morgantown Utility Board (“MUB”) hired PFM to serve as financial
advisor given the significant capital needs and environmental upgrades of their water and wastewater
system. PFM provided MUB leadership with analysis of how the MUB credit is perceived and likely scored
by the rating agencies. A strategy was developed with messages for each significant rating critetia used
by each of the rating agencies. This process led to MUB using two rating agencies for the 2016
transaction rather than just the one they had historically used. MUB received an upgrade from S&P
to “A+” and received an initial rating of “A1” by Moody'’s.

in addition to issuer specific credit strategies, PFM plays a very active role in the evolving criteria changes
that rating agencies propose and implement. Aside from alerting clients of changes and potential impacts,
PFM actively responds to proposed criteria changes and requests for comments by the agencies as well
as initiates dialogue with the agencies and specific analysts. Additionafly, PFM often works with other
industry participants and representative bodies to encourage more open dialogue of sweeping
changes and to ensure the issuers’ concerns are heard. An example of this is the proposed new
methodology for how S&P planned to update the U.S. State Ratings Methodology in the summer of 2016.
PFM took a leading in providing feedback, both representing our state and local government clients as well
as industry groups providing feedback to S&P. Please see Appendix C for our comments submitted to the
lead state analysts of S&P on their proposed changes.

Perhaps more important to the State is our full understanding of the State’s current credit profile, and the
active credit structures which the State employs for much of its funding needs in the capital markets. While
many of the credits are capacity constrained, they are active credits with substantial outstanding debt. We
have summarized four of the current credit structures of the State — general obligation, lease revenue,
lottery revenue, and excess lottery revenue - as they are viewed by the three rating agencies. We maintain
strong relationships with not only the rating agencies as an institution, but also with the analysts currently
assigned to the State of West Virginia. We work with John Sugden, Genenieve Nolan and Karen Krop in
other state-level assignments in the mid-Atlantic region. As such, PFM Is ready to move quickly on credit
related issues for the State and push forward key agenda items, especially in light of the recent Moody's
downgrade (following in the footsteps of Fitch and S&P). We do not believe that an upgrade with any of
the agencies is possible given the current state of the State Budget as well as overall economic conditions
in the State.

Summary of State of West Virginia General Obligation and Lease Credits

Standard & Poor's Moody’s Investors Service Fiteh Ratings

Analysts John Sugden, Nora Wittstrugk | AMalysts Genevieve Nolan, Mareia Van Analysts Karan Krop, Marcy Black

Waanerr
AA- (GO) / A+ (Loase) — Stable : Aa2 (GO) / Aa3 (Leass) — Stable | AA {G0)/ AA (Lease) —~ Negative
I Strengths Strengths Strengths |
= Strong “rainy day” fund balances that « Fiscal conservatism and discipline are = Sizeable Rainy Day fund
provide flaxibility a hallmark of the budget process and balances
= Statutory provisions that allow for execution of the budget = Diversification of economic base
payment of debt service in the absence | =« Favorable General Fund performance over recent years, emergence of
of a budget = Budget Reserve Fund levels are high natural gas to replace economic
« Responsive actions to challenges such and provide a financial cushion driver of coal
as the unfunded pension liability. = Strong exacutive power 1o make mid- = Disciplined effort to look at
year spending adjustments financial challenges (Pension)
+ Tax supported debt is low and
equal to the U.S. average.
_ —
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Considerations Considerations Congsiderations

= Challenged economic base that has =« Growing structural imbalance between = Economic reliance on coal industry
suffered significant deteriorations ysar- revenues and annual expenditures that appears to be in a prolonged
over-year # Declining revenues with a weakening slump

¢ Sizeable Pension and OPEB liabilities demagraphic profile in light of the coal = Pension funding levels remain
remain in an economy that is expected market weak, notwithstanding recent
to weaken while unemployment rises « Significant unfunded pension liabilities, actions

» Budget shorifall that can stress the especially in Teachers Retirement « Economic base subject to cyclical
“rainy day fund” System natural resources

* Loase rating is notched off of GO rating | « Above average concentration in coal » Lease rating cne notch off of GO

industry

» | ease rating one notch off of GO credit

Summary of State of West Virginia Lottery Revenue and Excess Lottery Revenue Credits

Standard & Poor's Moody’s investors Service Fitch Ratings
Analysts: John Sugden, Nora Wittstruck Analysts Gene"’v:;znﬁ?]a"’ Marcia Van Analysts: Karen Krop, Marcy Black
AAAAA — Stable A1/A1 — Stable A+/A+ — Stable
Strengths Strengths Strengths
* Very strong debt coverage levels, + Strong debt service coverage even in s Ample debt service coverage (4.8
including current 13.7x coverage and times of significant revenue declines and 5.8x); no rating differential
strong coverage on all liens = High priority of debt service from lottery between liens due to debt
s Rapid planned retirement of debt revenues coverage
= State Lottery Commissicn’'s strong » Historically strong management of the « Woell-managed lottery operations
oversight state’s lottery enterprise « Recent legislative action to
o Importance of lottery revenues to improve operations (2014)
General Fund » Testing indicates that the bonds
» Very limited leverage and excess lottery can absorb further declines in
Considerations Considerations Considerations
o Forecast of declining revenue due to = Lack of constitutional protections for » Revenues continue to decline and
competition in neighboring states and a the pledged revenue streams foracasted to decline
weak economy that has reduced s Increasing competition from + Discretionary revenue stream,
disposable income neighboring states and below average subject to competition and under
¢ Increasing competition for lottery dollars income and low labor force stress
from neighboring states participation rates « Continued competition in
s Reliance on “Rainy day Fund” o Narrow source of pladged revenues neighboring states (National
e Potential changes in consumer interest Harbor)

We are certainly aware that the State uses other credits, such as the securitization of federal funds for
transportation (GARVEESs) and the one-time securitization of tobacco settlement receipts. We also are
closely watching the recommendation of Trump Administration and their “America First” policies — to
include the President’s message during the campaign to improve the coal industry as well as jump start
infrastructure projects. It is certainly our expectation that alternative financing structures and credits,
particularly within the public-private partnership space will also be carefully considered and reviewed

4.4 Develop and mantain o model of all of the State's ontstanding debt 1sssances on o maturdy-by-maturity basis, with
all relevant descriptive information for each maturity (CUSIP, serzes, dated date, sale date, matnrity date, original par,
ontstandeng par, coupon, vall provisions, refunded status, type of issue, debi servece, etc.). to allow, among other purposes,
Jor graphical depictions of the State’s debt profile, and scenario analyses of the smpact of future debt tssuance and for use
1 State budgeting processes and official statements.
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PFM maintains a comprehensive database of the State’s General Obligation and Revenue Bonds, including
those issued through the State’s Economic Development Authority, School Building Authority, Higher
Education Policy Commission, Tobacco Settlement Finance Authority, and Water Development Authority
in a proprietary database called the “Debt Profile.” The Debt Profile includes schematic diagrams of the
State’s debt and catalogs each maturity of each bond issue in a series report. Each series report shows
the important structural features of the State’s bonds including the maturity date, coupon, yield, call date
and price, and eligibility for advance, current or forward refunding under the tax code.

PFM begins each client engagement by creating and monitoring a sophisticated debt profile model specific
to each client. The debt profile model is a powerful too!l and is custom built for the State of West Virginia.
Each bond series report shows the important structural features of all bonds including the maturity date,
coupon, yield, call date and price, and eligibility for advance, current or forward refunding under the tax
code. These tools permit PFM and the State to analyze the impact of future debt issues on the State's
overall debt burden and prepare presentations to decision-makers regarding the profile of the State’s debt.
PFM has developed a first draft of the State’s general obligation debt profile using publicly available
information from TM3, Bloomberg, the State’s financial documents and other subscription-based
information services. To jump start the initial phase, PFM has already analyzed the State’s existing general
obligation debt composition. A screen shot of the surnmary of general obligation debt outstanding as well
as a sample series report are included below.

ey 6§ 3017

fnaue Tw

Schol Building Bonds Ter-Exempt Naw hloney 50000000  3/PAT iz

Foed Bonde New Monsy spa0000¢  dfeaTT &n/og

Sorlon 1978 Tax-Exempt Mew Money 26.000,000 &ni7e 18 B

Seras 1070 Ton-Exampr Now fionny £8.000.000 [3F ] Fioe: E

1980 Foed Bonds Tax-Exampt New honey 30-000,000 3/ 105 E

1961 Flotd Bonds Tas-Excarpt Hoee Monay 3200000 2B 208

19924 Hghway Refund Tax-Exampt Retunding 56750000  7/0M2 21108 -

10R3A, (RonAMTY Tetx-Exairpt Pz Money 32400000 LU0 11436 5,030,008 4.980,000]

18948 {AMT) AMT New Woney 14.700,000 a4ing 11AM5 E

18990 {Tasaiblay Taxably Mutvepsl s Money 10,000,000 -0 1

18860 (Non-AMT Tax-Exempt New honey 50000000 121905 1141426

1H04E (Taxroh) Tewwrable Murucysal Ko Moneyr Ta0000  tAHGRE ARt

19987 [Non-AMT) Tax-Exampt New Maner €3.000000  F1T/sa 114126

Q08T {AMT} ANT Now Mongy %,080.069 ¥ M1M7

1996C (Taxnble) Taxabla Municipal New Money 14000000  3M1/98 1AM

Hoime 1858 “Tix-Ecampt Neawr Moty 248,000,006 Thime HH28 . "

18894 (Non-AMTI Tax-Exempt New Money 89603010  Ei6/8 114/28 24,870 958 24 B20 958

185897 (Taxabla) Teocable Kvreps Now borey +AO00A0 aiting 11148 ol

19008 (AMT) AMT New Money 7.300.000 /0150 1A/22

Saama 1998 Teox-Excenpt g Moy 110000 THRER BT

Sarias 2000 Ta-Exempt New hionev 110000000  7H200 51726

Serag 2001 “i-Beampt How Munsy 1T8000.600  THam wihs

2006 Rafund Tax-Exampt Refunding 321405000 52605 B1I26

2004 Paturd Tas-Eearnp Flundng 24900000 VARG 1148 - - B

20104 Rafund Tax-Exampt Fefunding 3BI/OMN TN wizs 35 135,000 21.605.000 13,230,000

20114 Asfund ANT Fgtunang 19815000 B2 ahiez 3420000 - 3,20,500]

2015A bhirastructur Rafund ~ Tax-Exampt Reluncing 85 965,000 125 14/28 5,965,000 - 85,965,000

S0¥4E infrantruchurs Refung Thxabls Muresst Flgtutwlig BADO.GID R MRS 250000 850,600

2015A oad Refund Tax-Exermpt Fefuncing 133710000  HZANS w25 131 250,000 - - 131 250.000
Lt higerywo Patundd TowBleotps  Fofcndng  Asdiebos | SHMRHT 11friph 28215900 2 = - 315,000
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Stmte of Woat Virginla
— Series-by-Saries Annlysls
20174 infrasiruciure Ratund (Tav-E Gonami Drbgaon Sonds Jaftores Counsel  Soodwn & Bood,
Bond I Bond Price Redsmptioh Qutatanding Bond Your Debt Sarvica as of B&N7
Dete | Comp Par Amount  |Coupon  Yiekd Erica. MuD Status Rgte Your Btincipe] Ietikeer. [T Het Dopi Seryice
11AN7 1hA7 588,400 588.400
11418 | Soral 2000% 1.170% 101475 Non-Calable MHHs 1,880,000 1,176,800 2,038,800
114H8 Sorial 2.000% 1470% 101448 Non-Cakable 111H8 4,430,000 1,138,600 6,568,800
1141/20 | Serial 4.000% 1.830% 102.702 Non-Calabie 11120 4,525,000 1,051,000 5,578,000
11121 Serlal 6,000% 1.810% 114807 Non-Calkbis 11121 4,700,000 70,000 5,570,000
11122 | Sedsl 5.000% 1.840% 118714 Nor-Calabis 11//22 1.400,000 835,000 2,036,000
1n/1/a | Serial 5.000% 2070% 118.500 Nan-Galabla 114/ 1,480,000 585,000 2,055,000
11/1/24 | Serisl 6.000% 2470% 120,200 Non-Calabis 111/24 3,11¢,000 490,500 3,600,500
11#1/25 | Serial 6000% 2270% 121.889 Non-Calleble 11128 3,208,000 835,000 3,800,000
1i/2g | Serial 5.000%  2.360% 122.980 Nar-Callabla 111726 5,435,000 171,750 4,606,750
Esuance Par: 28,215,000 Qutatanding Par: 28,215,000
Average Life: 5.89 years Avorage Lio: £37 ysars
Purpoge of leais Dates Sourcesof Funids Uaea of Funds
Par Amount; 28,215,000,00 5LGS Escrow : 32,021,209.30
Currontly refund remaining outstanding Series 2008 Dated Cate: 11247 | Pus: OR{CD): 3,808,682.30
Delvery Data: 171217
Sala Date:  1/5717 | Totnl Frocesds: 52,021,685.30
Undarw rkara’ Discournt: 54,282.28
Frat htarest Fayment: 81717 Costa of bauanca: 188,000.00¢
Frst Mawriy Date: 114148
Lukistd BF: 22280228
Accrusd Interest:
Tolal Scurces 32,244 781,56 TotalUsaa  $32 244 781 56

We have provided the State’s General Obligation Bonds debt profile as part of Appendix A.

4.5 Marntan and regularly wpdate a "refunding screen” which uses current mumicipal bond and resnvestment rates, as
well as call option values, to provede a maturity- by-maturity kisting of refunding candedates, rank-ordered by present-
value savings both in dollars and as a percentage of refanded princspal

At least monthly, or more frequently if market conditions warrant, PFM will analyze the State’s entire debt
portfolio for refunding opportunities using PFM’s “Refunding Screen.” Beyond the typical savings shown in
any refunding analysis, PFM provides analysis of both savings and option value on a maturity—by—maturity
basis. Option value measures the current savings as a percent of the total estimated, potential savings for
each bond maturity. To run the option value analysis, PFM uses a proprietary model which estimates the
theorstical value of the call option retained by the State for a given bond.

As preparation for our response, we have already developed a customized excel-based debt profile which
we will interface with our customized refunding screen model and our option valuation model to identify
refunding opportunities for the State.

PFM has been an industry leader in analyzing and structuring a variety of current and advanced refunding
techniques and has developed several models that maximize the present value debt service savings
realized by the issuer. PFM also has the capability to perform complicated financing structures that may
provide alternatives to traditional refunding techniques including cross-over refundings, variable rate debt
restructuring options, fixed rate conversions, replacement commercial paper programs, Dutch auction
variable rate bonds, and synthetic fixed/synthetic variable rate periodic auction reset securities.

Additionally, PFM has the ability to analyze not only refunding savings on a maturity-by-maturity basis, but
also negative arbitrage, transferred proceeds and call option value for each of our client's outstanding
bonds. These propristary models are of crucial importance if a refunding is to be optimally structured.

Through an iniiial assessment of your debt profile, we have examined opportunities for the State to achieve
debt service savings through traditional refunding opportunities. Based upon current market interest rates
and the refundability of outstanding maturities, general obligation bonds do not currently present savings
opportunities. However, some outstanding ioan programs for the Water Development Authority do have
the potential to yield refunding savings. Specifically, 2005A-iV and 2005B-IV have several maturities that
appear currently refundable. Our analysis assumes a traditional tax-exempt, fixed rate refunding with
uniform savings. Aggregate savings from this refunding would be approximately $5.4 million on a PV basis,
or 13.6% of refunded par. We have included below a screen shot of the Water Davelopment Authority
refunding analysis. A more complete screen for both the Water Development Authority and general
obligation bonds are included in Appendix B. If hired as your independent registered municipal advisor,
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we would provide you with a more detailed analysis of the refunding, considerations and recommended
structuring alternatives and transaction timing and execution. Furthermore, we will continue to monitor
other West Virginia debt (general obligation, Commissioner of Highways, etc.) for refunding opportunities
based on changing market conditions and approaching call dates.

‘West Virginia Water Development Aunthority, Laan Program Only

Refunding Opportunities
Maturity by Maturity Savings Analysis
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Once the State has identified the need to approach the market with a refinancing transaction, PFM will work
through the transaction management process to make certain that the necessary actions take place to
complete the financing. Our expertise in debt structuring, creating credit structures, managing the rating
agencyfinsurer relationship and pricing bonds adds value during each phase of the financing process.

PFM’s approach in setving as a Financial Advisor goes beyond traditional transaction management; our
approach incorporates our professionals’ expertise with long-term financial planning, sophisticated model
development and quantitative strategies to answer complex questions and reduce financing costs and risks
in all market environments. We are prepared to assist in the development of financial strategies which
support the State’s long-term vision, policy goals and objectives.
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As financial advisor, PFM analyzes a potential borrower's outstanding bond issues and structures relative
to a client's legal and financial constraints. We look for opportunities to improve the structure of the
outstanding debt and to reduce borrowing costs for our clients. PFM regularly runs debt profiles on each of
their clients to monitor the market for any opportunities that may arise in the market. PFM has spent a
significant amount of time developing a suite of analytical tools which are available to the State to prepare
and analyze potential refunding opportunities, new money issues, and cost benefit analysis of pursuing
credit support.

4.7 Provds the State with any training, newsletsers, and other mformasional matsrial routinely provided to uients or on
request as mecessary to enhance Stale capactty for fimancng-related activitres.

Unlike any of our competitors, PFM places a significant emphasis on formal training for our clients. PFM
believes that the more knowledge and quantitative capabilities we can share, the better positioned our
clients will be to enhance their existing programs and generate ideas for structural improvements. We offer
both formal and informal training approaches for our clients. Formally, PFM offers multiple complimentary
client training seminars each year. These courses address current topics in municipal finance, current
market dynamics and the issuance and post issuance processes for tax exempt bonds. Our upcoming

training agenda is avallable at hitp:/clientseminars.pfm.com.

This formal client training program consists of a week-long seminar in training facilities located near various
PFM offices nationwide. During this week, our clients spend four to eight hours a day learning the intricacies
of bond finance (time value of money, yield curve, forward raies, eic.}, public finance fundamentals, and
the basics of arbitrage rebate and investment management. Seminars are led by senior professionals from
around the firm, and all of our structured programs qualify for continuing education credits. Qur next training
program is scheduled for June 5-9% in Philadelphia and there will be another training session before the
end of the year and, if appropriate, would offer this opportunity to the State to send a few staff members to
the training.

Woe also offer client training programs at client sites tailored for specific topics of interest. We have designed
on-site seminars covering basic municipal finance concepts, complex topics such as derivatives, as well as
cash management, arbitrage rebate, yield restriction and post issuance compliance.

PFM professionals are supported by several centralized resources that facilitate the regular flow of relevant
market and other information. OQur Marketing, Research and Training Support group maintains an extensive
library of industry publications and reports as well as on-line news resources such as Factiva, Bond Buyer
and Thomson Municipal News. The PFM Pricing Group has access to TM3, MMA, MMD, MSRB data and
Bloomberg, among other resources shown below, which along with their daily participation on the
negotiated pricing of our clients’ bonds is a centralized source of real time municipal market information.

Il IPREO
m MA Zi;elnl;c::;ee;danca TM3

Fals il '-__ 8 Aj:.
fd SIFMA

Arourilie s tngul Ty ot

Tt sl MErkGiL ARG, an

PFMAM is a Registered Investment Advisor. For the period ending December 31, 2016, PFM Assst
Management LLC had $112.2 billion in total assets, including $70.9 billion in discretionary assets under
management and $41.3 billion in non-discretionary assets under advissment. Our daily participation in the
fixed income markets serves as an additional source for developing market insights for our clients.
Collectively, these resources allow us to stay abreast of the latest market developments, track municipal
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new issue pricings, access market interest rate scales, and track secondary market trading activity and
holders of bonds.

Lastly, PFM has full access to all rating reports that are produced by Moody's, Standard & Poor's, and
Fitch. Given the volume of change at the rating agencies, PFM regularly disseminates updates to our
clients on developing trends at the rating agencies, and creates forums (such as webinars} for information
exchange among our clients. We find these efforts make PFM and our clients more effective when the
rating agencies or other municipal market participants are seeking requests for comments on major criteria
changes. Lastly, PFM subscribes to Moody's Municipal Financial Ratio Analysis Database that includes
key statistics of all U.S. issuers that are rated by Moody’s. PFM uses the MFRA database extensively in
preparing our clients for the rating process. Additional discussion regarding PFM'’s approach to advising
the State with regard to the rating process is presented in response to scope of service items 4.3 and 4.6
herein.
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4.10.Asssst m preparation of officeal srarements, notices of sale, bond documents and other appropriate information fo
prospective bond and note investors.
4.20 Adurse the State of continuing disclosure requrrements and best practices.

PFM will coordinate with State officials, bond counsel, underwriters, banks, and other team
meinbers to review and comment on all bond documents, such as trust indentures, official
statements, loan agreements, reimbursement coniracts, bond purchase coniracls, remarketing
agreements, feasibility studies, use agreements, arbiirage certificates and other documents thai
may be necessary for bond issues and other debt instruments considered by the State. Although
PFM does not prepare these documents, we review them and recommend changes and improvements
where necessary to serve the interests of our clients.

Working closely with the State’s staff and legal counsel, PFM will be actively involved in the review of
key disclosure materials required to effectively market the bonds. These disclosure materials include
the preliminary official statement ("POS"), the final official statement ("OS"), and the notice of sale (“NOS").
Typically the POS is drafted by legal counsel, and PFM prepares the NOS.

On competitive sales, the NOS is a critical document for communicating to the underwriting community.
The NOS sets forth the parameters for bids on the State’s bonds and those parameters must reflect current
market conditions and investor appetites so that interest in the State’s bonds is maximized. Appealing to
investors must be balanced, however, with providing the State with flexibility and favorable provisions to
meet its needs. When developing a NOS, PFM surveys current marketi transactions, both compeiiiive and
negotiated to determine which bond structures and features are atiractive. We engage our internal pricing
group and the underwriting community in discussions to solicit their opiniohs on investor demand and
marketable bond struciures. We then develop bidding parameters that reflect that research, the legal
provisions set forth in the authorizing resolution adopted by our clients’ governing body and the financial
objectives of our client. These parameters are then distilled into the NOS which we seek to make as clear
and straightforward as possible to avoid any confusion on the sale date.

For the State’s offerings, PFM will review the State’s exlisting POS format and recommend any
changes that may enhance the presentation of relevant information. The importance of the POS
cannot be overstated. |t serves not only as the primary marketing and promotional tool for issuer and
underwriter and as the vehicle for the disciosure of important financial and legal information about ihe
issuer, but also as the primary source of information to rating agencies. It distributes factual data, but also
relays a message about the issuer's management style. Therefore, summary and technical explanations
must be clear and the documentation must be comprehensive and well organized. With minor modification
following the sale, the POS becomes the final OS5 — the public dociiment of record for the financing and in
some cases, the issuer's only official contact with its investors at the time of sale.

While recent market developments suggest that legal counsel, rather than financial advisors, should have
primary responsibility for the preparation of disclosure documents, PFM believes that sound disclosure
is the foundation for effective investor relations, a key area of focus for the financial advisor. The
erosion of confidence in the rating agencies has taken its toll on investors who purchase the State’s bonds.
No longer willing to rely on the rating agencies as proxies, credit analysts at major institutional investors
are performing their own detailed credit analysis. In the last several years, PFM has fielded many more
calis from investors seeking meetings and audiences directly with our clients, outside the cycle of a bond
sale.

To position our clients to meet this market trend, we recommend dialog, to include the State’s legal
advisors, regarding a formai investor reiations program and enhanced disclosure. A chief complaint
from the buy side is that compared to the corporate bond and equity markets, municipal disclosure is not
timely, and financial information is stale when released many months after the close of a fiscal year.
Investors continue to rely on internal credit analysis and issuers who quickly act to remedy any information
gap will be rewarded. Even as the MSRB’s Electronic Municipal Market Access (“EMMA”) portal has
facilitated the availability of information, EMMA serves as a spotlight, identifying how municipal issuers
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differ in the quality and timeliness of disclosure. Many investors can routinely point to a handful of issuers
that are considered “best in class” and PFM can further assist the state with this developmental process.

PFM's role in advising our clients with respect to continuing disclosure varies with each client and is
dependent on their particular situation. Our assistance to the State may include some or all of the following:
« Assisting with review of the official statement for the primary offering. The official statement will
create certain information standards for the annual information statements which are to be filed

with EMMA,

« Reviewing the agreement, drafted by legal counsel, that is made between the State and
bondholders which sets forth the ongoing obligations of the State to comply with the SEC rules for
continuing disclosure.

» Assisting with preparing and filing the annual information statement required by the SEC. We will
review the information statement or assist in its preparation, and we will distribute the statement to
the required information repositories if requested.

» Assisting the State with developing procedures for determining when an "event" disclosure has
occurred, assessing specific financial events to determine whether such events should be
disclosed, preparing the event disclosure statement, and filing the disclosure statement with
EMMA.

4.12 Evaluate the terms and recommendation of acceptance, rejection or renegotration with respect to sale buds or final
pricing

During a competitive sale, after the electronic bids are submitted, PFM reviews each bid for compliance
with the bidding parameters in consultation with legal counsel. Once the bids are determined acceptable,
we quickly calculate and verify the true interest cost of each bid, identify the winning bidder, and make a
recommendation to the State as to the award of bonds. If the bond issue has a refunding component, we
also re-evaluate the refunding candidates, re-size the bond issue (when appropriate} and work with the
verification agent to ensure that the bonds are verified, as required by the indenture.

In the case of a negotiated sale, a hallmark of the _ _
PFM approach to advising our clients is that we are i A
able to draw upon a dedicated resource focused : il snsiyis
solely on the effective pricing of our clients’ bonds, "~ : b 4 e
the PFM Pricing Group. This group of professionals
is led by Todd Frazier, a Managing Director at PFM. W

The Pricing Group is focused on providing —— twsd

centralized access to market information and =i My
trends. PFM is in the primary market, on average, —== el
three times per day pricing tax-exempt bond issues —

for our clients. The Pricing Group leverages our e
knowledge firm-wide for our clients’ benefit, | i

cultivates professional peer-to-peer relationships ' BERERICING\SEOUE
with underwriting desks, and fosters a better
understanding of the internal workings of the
underwriting process at the investment banks.

PFM's pricing group operates completely

independent of the underwriting of municipal :

securities and has the ability to quickly and independently benchmark pricing performance of comparable
transactions. Instead of “calling around” to underwriting desks to get a fesl for the market, we provide our
clients with informed, independent advice on the structure and pricing of their bonds based on our own in-
house analyses. As part of our approach, PFM performs option-adjusted spread analysis on comparable
transactions. Given the rigorous OAS analysis conducted (and described in further detail in Scope of
Service item 4.5 of this proposal), PFM begins every negotiated pricing with our own independent pricing
thoughts which are provided to the client prior to pricing the transaction.
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PFM takes great pride in providing aggressive and informed representation to its clients in the pricing of
securities. For a negotiated financing, we would serve as the State’s agent with respect to the pricing of the
bonds. PFM would work with the State to establish the pricing parameters for the gross spread, the debt
structure and target interest rates. We would actively menitor the sale of the debt during the order period.
Recommendations would be made to the State regarding re-pricing of all or a part of the debt structure
based on preliminary orders and municipal and government market conditions over the course of the order
period, and our own quantitative analysis of the State’s appropriate yield schedule vis-&-vis the whole of
the market. PFM would assemble and distribute regularly updated pricing materials containing comparable
rate and spread information on cther recent bond sales. This pricing information, along with our on-line-
data and quantitative analysis, will then be used to provide a picture as to the reasonableness of the
underwriter’s proposed pricing.

PFM would work with the State throughout the pricing, assisting in evaluating the efforts of the underwriting
team. Our interactions with other underwriting firms, along with our own market analysis, give us sufficient
information to objectively evaluate the underwriter's performance, increasing the probability that the State
would obtain the very lowest interest cost possible on its debt. PFM may also make recommendations
regarding the “bond allocation” among undarwriters, to ensure that those who are selling the bonds at the
best rates are receiving a sufficient supply of bonds.

We are the only financial advisory firm, independent or riot, actively providing this level of analysis
for our cilents. Consequently, PFM clients enter negotiated pricings with an informed apinion about
where their debt “should” price. We have found that this not only heipe our clients to undarstand
the bond pricing process but also helps the underwriter in their discussions with the potential
investors by providing a justification for a particular yield level or coupon structure.

4.13 Partsspate in meetings related to debt offerings including, due diligence, rating agency presentations, prings, and
closingy.

4. 15 Resolve ssues regarding the sale and issuance ¢ of bonds that are rassed by prospective purchasers, rating agencss,
or pubisc offecials.

4.16 Partuspate in publu forums as the State’s Financal Advisor to explan financal aspects of borrowings or debt.

Once a financing team is assembled, PFM assumes the role of coordinator and catalyst, ensuring that the
financing team stays on task. Our approach begins with the preparation of a financing schedule to give the
working group a defined timeline to pursue. We then work seamlessly with the State in helping to coordinate
and schedule the various aspects of iis financings. We believe the best way io be successflil is to foster a
team oriented working snvironment with the State’s group of assembled experts.

For meetings such as those listed in Scope 4.13 and matters described in Scope 4.15, we will act as your
advocate and aid in the preparations for such meetings, calls and the like. At all times we will argue on the
State’s behalf (e.g., during bond pricing negotiations). For example, in the case of due diligence meetings,
we ensure that our clients receive a fist of due diligence questions in advance and discuss them prior to the
due diligence call to ensure that all information requested can be refsrenced in the POS. In the case of the
credit analysts, we have described our approach to managing the rating process and analyst interactions
earlier in our proposal.

Anather key role for the financial advisor is to serve as an extension of the State and its staff, and our
purpose in that capacity is fo best implement the strategic vision with our accumulated expertise In the
applicable area. As such, we are the State’s independent market expert and available to make
presentations as needed in public forums where such external expertise is needed.

4, 14 Remew proposed rules, proposed legislation, and other documents relating to the State's financng programs.

From the federal, state, and local levels, PFM’s market reach, client base, and transaction volume
necessarily keeps the firm at the forefront of legislative matters that have the potential to affect how our
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clients operate, fund and/or finance facilities and projects. Our team will work with the State to evaluaie the
merits of any legislation that may affect the State and provide input to the development of legislative
proposals to facilitate the State’s financial goals.

A powerful example is the Dodd-Frank Act’s new requirements for municipal swap end-users and the
Commodity Futures Trading Commission {CFTC} released final rules on business conduct standards for
Swap Dealers and Major Swap Participants. As a result, for end-users of swaps—including for-profit
corporations, healthcare and higher education institutions, non-profit organizations, and “Special Entities”
{the term for municipalities under the Dodd-Frank Act)—the rules require that Swap Dealers must have a
reasonable basis to believe that the end-user has a Designated Evaluation Agent (DEA) In the case of non-
Special Entities, or, in the case of Special Entities, a “Qualified Independent Representative” (QIR) who is
capable of independently evaluating investment risks with regard to swap transactions.

More recently and in light of recent tax reform discussions and proposals form the Trump
Administration, PFM has worked with many of our issuers to develop strategic talking points and
white papers on the benefits of the municipal tax exemption. Our clients have used these points to
influence the debate, largely on Capitol Hill, of the quantifiable benefit of tax exempt compared to
taxable debf.

4.17 Prepare pre-pricing baoks to prowde estimates of the State’s true nterest cost for upcoming bond sales, and provede
a financial adusory memorandum following each sale to demonstrate how the State's bond issues priced compared to
expeclalions.

PFM believes that evaluating the success of any pricing Is of the utmost importance and makes it a primary
component of every engagement. To provide this information to our clients during a negotiated sale we
use both Pre-Pricing Books and Financial Adviscry Reports. A Pre-Pricing Book is prepared prior to a
negotiated deal to compare the issue we have priced with other issues of similar characteristics. Included
in a Pre-Pricing Book is information on the competitive and negotiated calendar, municipal bond supply
figures, and a general market cverview. The Pre-Pricing book contains the technical pricing analysis
of the Pricing Group, detailing how PFM sees the State’s bonds pricing the day of the transaction.

A Financial Advisory Report is a more detailed document that evaluates various aspects of a negotiated
sale. Contained in the report is a list of yields on recently priced comparable issues, a comparison of
underwriters’ fees on recently priced deals, municipal market conditions leading up to and on the day of
sale, a pricing analysis of the transaction, a description of the call provisions, ratings, credit enhancements
and special features of the issue and a general background of the issue. The Financial Advisory Report
not only measures the fairness of the sale terms but serves as a comprehensive reference to chart
the market's evolving perception of the client’'s debt. Many issuers use the Financial Advisory
report as a summary for their management Board and Commitiees.

4.18 Analyse various financing proposals that are presented by state and local agencies, investment bankers, and other
outside entities. :

4.19 Assuit the State in the procurement and selection of agents and services mecessary or desirable for the sale and
wssuance of bonds and other financing instruments, including but not hnuted to verifiiation agents, underwriters,
remarketing agents, dealers, tender agents, insurers, lignidity providers, connterpartres, printers, electronsc bidding and
posting services, and adverfisers

4.22 Remew the performance of verification agents, underwriters, remarketing agents, dealers, tender agents, insurers,
hquidity providers, connterparties, printers, electromc bidding and posiing services, and advertrsers.

PFM often assists its clients in the selection of parties to transactions, including underwriters, counsel,
trustees, verification agents, remarketing agents, dealers, tender agents, insurers, liquidity providers,
counterparties, printers, electronic bidding and posting services, advertisers and other vendors that provide
services for a successful sale and issuance of bonds and other financings. We do not employ one standard

Attachment A — Section D | 87



method to such assistance; rather this service is tailored to the preferences and circumstances of each
client.

We often find that a competitive process provides our clients the most advantageous service conditions
{pricing and conditions). The level of formality of a competitive process varies significantly by client. Certain
clients prefer (or are required) to utilize a very formal procurement process driven either by internal policy
or by external circumstances. In either case, PFM will work with the State to carefully define the scope of
work sought for services, the experience sought by potential participants, and the broad conditions under
which participants must be wiling to participate. We are experienced in drafting formal requests for
proposals (including state procurement requirements) and evaluating respondents (whether through
interviews, written assessment, or informal discussion).

PFIM’s typical role in the selection of members of a financing team includes working with the client
to prepare a detailed Request for Proposals (“RFP”) as well as a list of firms to receive the RFP that
together ensure a highly experienced working group that best undersiands and is prepared to
address the specific needs of the State. In all selection processes and throughout the financial
transaction, PFM will negotiate on the State’s behaif to ensure that all services are priced fairly
according to current markef rates.

RFP Process Activities. The PFM team will provide assistance as necessary with the RFP process. As
previously noted, PFM has broad experience both advising on RFP development and assessment and can,
if needed, act as an ‘extension of staff’ to take the lead (or take on a secondary role) in RFP development,
response to vendor written questions, etc. In either event, PFM staff for the associated tasks will have prior
experience in RFP development and implementation.

Review of RFQ Responses. Once proposals are submitted, PFM will provide a qualitative and quantitative
assessment of vendor proposals. These will include the minimum activities for vendor assessment of their
qualifications and experience, financial capacity, organizational structure and proposed team members,
policies and procedures, technology, reporting, cost structure and contract structure. Because some of
these will rise to a higher level of importance than others, PFM will develop a framework for assessment.
It is entirely possible, for example, that some aspaect of a vendor proposal will materially impact the overall
assessment regardless of other considerations, and PFM will identify these as needed. At the same time,
individuai comparisons in some aspecis, particularly on qualitative issues, can be subjective, and we woild
initially propose developing a scoring system (such as +/=/-) for some of these measures, with discussion
and analysis providing an overall score for vendors in these areas.

We bring discipiine io this approach after the fact with routine and regular mionitoring of vendor
performance. For example, in the case of underwriter performance, PFM actively monitors secondary
trading of our clients bonds. In the case of remarketing agents and liquidity providers, PFM maintains a
database of comparable variable rate transactions nationwide and provides regular reporting to our clients
with variable rate debt as to the pricing performance of their variable rate obligations. Using this approach,
we can quickly identify anomalies and address them with the service provider.

One of the primary benefits of the formal RFP process that PFM helps issuers conduct is that, at the end
of the selection process, there is a formal record of every decision influencing the selection process. This
record, for some issuers, has been very successful in the event that they are asked questions on the
evaluation process.

4.21 Adyise the State on usuing, mestoring, revisung and updating debt, swap and disclosure polzes and options
related to varable mterest rate bonds and interest rate exchange agreements and post-iale options.

PFM reviews a client's existing policies regarding the issuance of debt and management of borrowers’
financing needs. We work with clients to modify or update these policies so as to improve and clarity the
client's activities. In addition to potentially improving the client's internal operations, such a review will
improve the standing of the client with the rating agencies and with the investor community. For example,
PFi was asked to review the State of Tennessee’s Model Debt Management Policy. Since adopting the
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Model Debt Management Policy, the Comptroller of Tennessee has required that all issuers of debt formally
adopt a debt management policy. PFM has assisted many of our clients with the devslopment of customized
debt management policies to fit their needs and objectives.

PFM also has experience with debt policies at the local level. PFM helped, for example, DC Water devise
their debt policies into a “training manual” that not only details how the Authority thinks about the debt
transaction but also, given its thoroughness, stands as a training tool for new members of the organization.
This Board-approved policy was well received by the rating agencies.

PFM is unique among financial advisory firms in that we have a group of professionals solely dedicated to
the derivatives and structured financial products area—PFM Swap Advisors, LLC. Today, PFM is the
recognized leader in the industry in both providing swap analysis, policy and strategy development, and in
providing swap procurement services on both competitive and negotiated swap transactions while enabling
issuers to adhere to the Dodd-Frank protocols as they apply to derivatives.

As for the use of variable rate debt, there are three primary benefits of utilizing variable rate debt on the
State’s Financing Programs: (1) lower cost of capital over the long term compared to fixed rate debt; (2) a
natural asset-liability hedge whereby the interest expense may be offset by the income received on a short-
term investment balance; and (3) greater prepayment flexibility than fixed rate debt. In the current market,
SIFMA is resetting in the 0.70% — 0.90% range and the expectation is that rates will remain at this level
until the Federal Reserve’s next rate action. Further, due to exceedingly low new issue variable rate volume
and the resulting competition among bank facility providers, the cost of bank facilities has been reduced to
fairly low levels. There are also other options for accessing variable rate debt efficiently including publicly
offered and direct purchase Variable Rate Notes.

PFM has extensive experience in developing variable rate debt strategies for our clients based on
analysis that includes an assessment of current market conditions, impact of the variable rate issue
on the broader ciient debt profile, cost of capital, and risk. In the Iast iwo years PFM has advised
clients on over $3.3 billion in publically offered and direct purchase variable rate bond issues.

The best time to issue variable rate debt is when the yield curve is steep and fixed rates are high. Generally
speaking, for state-level issuers, including the State, the amount of variable rate debt should be a modest
allocation in the capital portfolio (i.e. less than 20%). We believe that this percentage is prudent considering
the additional risks associated with variable rate instruments which include budget, put, acceleration,
rollover and counterparty risk.

Variable rate debt would be appropriate for those Financing Programs that currently have litile to no variable
rate debt and programs with more robust cash positions, which will naturally have a better asset-liability
hedge and are more appropriately positioned to manage rollover and other risks associated with variable
rate structures.

4.23 Assist the State in any response Yo inguirtes or andsts from any governmental entity.

As a leading financial advisor, PFM has assisted many of its clients with inquiries and audits from various
federal, state, and local governmental entities. In our role as financial advisor, PFM will act as the
quarterback and orchestrate a response by coordinating with all of the required parties including, but not
limited to various state officials and external advisors for audit, arbitrage compliance and legal (bond,
disclosure and tax) as appropriate.

IRS Audits and Inquiries. PFM'’s Arbitrage & Tax Compliance Group completes a significant number of
arbitrage rebate compliance analyses each year. As illustrated in the chart below, PFM has prepared over
3,000 calculations annually during the past five years. In total, approximately 17,000 calculations have been
provided to our clients since 2011 alone. These calculations include our analyses of the arbitrage rebate
compliance status relating to a variety of tax-exempt/advantaged debt, including general obligation bonds,
certificates of participation, tax notes, Build America Bonds, revenue bonds, variable-rats bonds, conduit
financings, commercial paper, anticipation notes, and state revolving fund bonds.
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Q

From time to time, PFMAM has been calied
Arbitrage Rebate Compliance Analysis Prepared upon to assist issuers in responding to IRS

2012- 2016 audits, information document requests, and
other regulatory proceedings and is often

£000 §
3,500 ], “ TETT T T referred to issuers by bond and tax counsel in
) i the event of an IRS audit. We have had good
M0 . success in defending our own work. The most
7,500 r exhaustive and problematic audits are those
000 where we are retained by a client after they
1,503 L- “ receive an IRS notice and where we were not
Y the original rebate consultant. One of the best
gt 8 defenses that an issuer can undertake is to
500 ¢ have proper policies and procedures in place
5 i to detect problems ealy. PFM and our
212 2013 2014 2015 2016 Arbitrage & Tax Compliance Group can assist

Total W Arbitrage Rebate & Yicla Festricton  Spending Exception with authoring these policies to but the State on

- salid footing.

4.24 Performs other tasks conststent iith the purpose of this Procuvement as miay be specsjisd by the State including any
otther servece necessary, customary, or incidental to the sale of the issuance of debt and the Jinnancing of projects.

The State is seeking a comprehensive set of services in this solicitation which extends well beyond the
confines of how the public finance industry defines the “traditional” financial advisor role in which the
execution and processing of transactions is the primary focus. PFM's organization and core business
philosophy is completely aligned with the financial advisory partnership that the state’s RFP contemplates
and enables us to comfortably meet an “other duties as assigned” scope item such as 4.24. We point to
our experience advising clients described in Attachment A — Section B as evidence of our ability to meet
this scope. Lastly, all municipal market participants have faced significant and unprecedented changes
over the past several years. During this time, PFM’s comprehensive approach and extensive national reach
has enabled us to help our clients to effectively navigate through these challenges.
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5.1.4 a firm, the VVendor must have performed Jﬂ:ﬂfk 18 2 mnimam of len states.

PFM meets the criteria, given our national presence and work in almost every state in the United States.
Our experience with clients is outlined in Attachment A, Section B1 and demonstrates engagements in
more than ten states.

5.2 The Vendor must have served as the Financial Advisor ta a minimum of five states or municspalties with
populatzons in excess of one malfion ctigens.

PFM meets the criteria easily, having worked with virtually in every state for a state agency or state level
credit, along with dozens of municipalities with populations in excess of one million citizens. These states
are listed in a number of relevant sections of the proposal, including Attachment A, Section B.

5.3 The Vendor must bave provided financial advice on over $50 billzon dollars in debt issuances, sncluding $10 billion
since January 1, 2008.

PFM meets the criteria. As compiled by Ipreo, PFM has advised over $718 billion of financings since 2008
and on more than $74.6 billion in 2016 alone.

5.4 The Vendor must have transaction experience with complex taxabls and tax-exempt pubkc financings

PFM meets these criteria. PFM has brought to market some of the largest and most complex transactions
ever underiaken in the pubiic finance arena. These include billion dollar tobacco and utility securitization
financings, large public-private partnership financings, and other large refinancing transactions, several of
which have been noted as Deals of the Year in the public finance market.

5.5 The Vendor must have credst excpersence resulting s upgrades by réizﬁg dgencies.

As outlined in Attachment A, Section D, PFM has substantial experience in working with rating agencies,
for which many of our clients have been upgraded. This includes general State credits, such as the State
of Delaware and Commonwealth of Pennsylvania, as weil as iarge municipai crediis (serving over 1 million
people) for the City of San Antonio. Our RFP response also details the experience with smaller entities,
such as the Morgantown Utility Board, that receiving an upgrade from S&P last fall. PFM has obtained
hundreds of upgrades for our clients large and small, and many of which are comparable in size to the State
of West Virginia.

5.6 The Vendor must have no affiliation with any tnvesiment bank, commercial bank, or law firm.
PFM has no affiliation with any investment bank, commercial bank or law firm. Incependence is one of key

elements of PFM’s philosophy, and PFM can assure the State of West Virginia that the advice given to it
will be free of any conflict of interest.
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ITI. Signed Forms

RFP — Signature Page

Certification and Signature Page
Addendum Acknowledgement Form
Purchasing Affidavit



DESIGNATED CONTACT: Vendor appoints the individual identified in this Section as the

Contract Administrator aid the initial point of contact for matters relating to this Contract.

ame, Tit
(NFio;’a I@d\t,:\'ssociate
(Printed Name and Title)

11325 N Community House Road, Charlotte NC 28277
(Address)

704.319.7925 (phone), 704.541.8393 (fax)

(Phone Number) / (Fax Number
heldtf@pfm.com )

(email address)

CERTIFICATION AND SIGNATURE: By signing below, or submitting documentation
through wvOASIS, I certify that I have reviewed this Solicitation in its entirety; that I understand
the requirements, terms and conditions, and other information: contained herein; that this bid,
offer or proposal constitutes an offer to the State that cannot be unilaterally withdrawn; that the
product or service proposed meets the mandatory requirements contained in the Solicitation for
that product or service, unless otherwise stated herein; that the Vendor accepts the terms and
conditions contained in the Solicitation, unless otherwise stated herein; that I am submitting this
bid, offer or proposal for review and consideration; that [ am authorized by the vendor to execute
and submit this bid, offer, or proposal, or any documents related thereto on vendor’s behalf; that
I am authorized to bind the vendor in a contractual relationship; and that to the best of my
knowledge, the vendor has properly registered with any State agency that may require
registration,

Public Financial Management

es Christcpher Lover, Managing Director
(Printed Name and Title of Authorized Representative)

May 8, 2017
(Date)

704.319.7922 (phone) and 704.541.8393 (fax)
{Phone Number} {Fax Number)

Revised 04/07/2017



ADDENDUM ACKNOWLEDGEMENT FORM
SOLICITATION NO.:

Instructions: Please acknowledge receipt of afl addenda issued with this solicitation by
completing this addendum acknowledgment form. Check the box next to each addendum
received and sign below. Failure to acknowiedge addenda may result in bid disqualification.

Acknowledgment: [ hereby acknowledge receipt of the following addenda and have made the
necessary revisions to my proposal, plans and/or specification, etc.

Addendum Numbers Received:
(Check the box next to each addendum received)}
YPaddendum No. 1 ] Addendum No. 6
[1 Addendum No. 2 [] Addendum No. 7
[1 Addendum No. 3 [] Addendum No. 8
[ Addendum No. 4 [0 Addendum No. 9
[[J Addendum No. 5 i Addendum No. 10

I understand that failure to confirm the receipt of addenda may be cause for rejection of this bid.
| further understand that any verbal representation made or assumed to be made during any oral
discussion held between Vendor’s representatives and any state personnel is not binding. Only
the information issued in writing and added to the specifications by an official addendum is
binding.

Public Financial Management
/’uthorized Signature

May 8, 2017
Date

NOTE: This addendum acknowledgement should be submittéd with the bid to expedite
document processing.

Revised 04/07/2017



REQUEST FOR PROPOSAL
Financial Advisory Services

By signing below, | certify that | have reviewed this Request for Proposal in its entirety;
understand the requirements, terms and conditions, and other information contained herein; that
| am submitting this proposal for review and consideration; that [ am authorized by the bidder to
execute this bid or any documents related thereto on bidder's behalf; that | am authorized to
bind the bidder in a contractual relationship; and that, to the best of my knowledge, the bidder
has properly registered with any State agency that may require registration.

Public Flnanmal Management
(Company)

James Ch topher Lover Managing Director
(Represepfative Name, Title)

704.319.7922 (phone), 704.541.8339 (fax)
(Contact Phone/Fax Number)

May 8, 2017
(Date)

Revised &/8/2012



STATE OF WEST VIRGINIA
Purchasing Division

PURCHASING AFFIDAVIT

MANDATE: Under W. Va, Code §5A-3-10a, no coniract or ranewal of any coniract may be awarded by the state or any
ol its political subdivisions to any vendor or prospective vendor when the vendor or prospsctive vendar or a related party
hmovandororprospecﬂvevanmrbldebmrand {1} the debt owed is an amount graater than one thousand dollers in

the aggregate; or (2) the debior is in employer default.

EXCEPTION: The prohibition listed above does not apply where a vendor has contested any tax adminisiered pursuant to
chapter eleven of the W. Va. Code, workers' compensation premium, parmit fee or anvironmental fee or assessment and
the matier has not become final or where the vendor has eniered into a payment plan or agreement and the vendor is not
in default of any of the provisions of such plan or agreement.

DEFINITIONS:

“Debt™ means any assessment, premium, penzlty, fina, tax or other amount of money owed to the state or any of its
poftical subdivisions because of a judgment, fine, parmit violation, license assessment, defaulted workers’
compensation premium, panalty ar other assessment presently delincuent or due and required lo be pald to the state
or any of #is political subdivisions, including any inferest ar additional penalties accrued thereon.

“Empioyer defauili” means having an cuistanding balance or liabHity to tha old fund or to the uninaurad employers’
fund ar baing in policy dafault, as defined in W. Va. Code § 23-2¢-2, fallure o maintain mandatory workers'
compensation coverage, or faliure to fully meet s obligations &s a workers' campensation seff-insured employsr. An
employer ks not in employer default i it has entered into a repayment agreement with the Insurance Commigsioner
and remaing in compliance with the obligations under the repayment agreement.

*“Related party” means a party, whather an individual, corpaeation, partnarship, association, Emited lability company
or any other form or businass association or other entity whatsoever, related to any vendor by blocd, marriage,
ownership or contract through which the parly has & refatioanship of ownership or other interest with the vendor so that
the party will actually or by effect receive or control a pertion of the bensfil, profit or other consideration from
peﬂn'f:;nmmmugtawudnrconmwnhmpmynmnnamauntthalmnalsorexmdﬂupumenluﬂhehtal
co am

AFFIRMATION: By signing this form, the vendor's authorized signer affirms and acknowledges under penalty of
law for false swearing {W. Va. Code §61-5-3) that netther vendor nor any related party owe a debt as defined
above and that nelther vendor hor aeny related parly are In amployer dafault as defined above, uniess the debt or
employer defaull is permitied under the exception above.

WITNESS THE FOLLOWING SIGNATURE:

Vendor's Name: Public Financial Management 3& mes C,\'\ S }0 ¢ 11 R LOVUE

pate: May 8, 2017

Authorized Signaturs: .
staeof_{ NV vo\y

County of_W\ac\CWOnbuvs , towit.

Taken, subscribed, and swor to before me this_3. day of "LQ—U\_ 22 P
My Coinmission expires f‘ \ 12 EOLQ

AFFIX SEAL HERE NOTARY

JAIME MOHEE\.G RAMIREZ Porchasing Afdavit (Ravised 08/01/2015)
otaryp
m'ssi"" E"P'l'asApr 13, 2020



IV. Appendlces

e

Debt Profile

Refunding Analysis

PFM’s Response to Rating Agency Requests
for Comment

PFM’s Code of Ethics

Evidence of Coverage Certificates

Appendix



Appendix A: Debt Profiles



M

School Bullding Bonds

Genaral Obligation Bonds

Tax-Exempt 50,000,000 a2eT7 31/02
Foad Borids Gunersd Obligation Bords Teo-Exermpt 50,000,000  8R2%7Y [Ty ]
Serles 1978 Gongral Obligation Bonds Tax-Exampt 26,000,000 8n/7e 6/1/03
Beries 1978 Gunsrat Obhgabon Bonds Tax-Exempt 56,000,000 arime BA/0A
1980 Road Bonds Gengral Obligation Bonds Tax-Exempt 30,000,000 3NM/80 aNios
1881 Aoad Bonds Saa | Okligaieh Bontls Tax-Exgmpt 2 Bo0.008 anms 216
18824 Highway Refund Gensral Cbligation Bonds Tax-Exempt 58.750,000 7h0/92 2/1/08 .
1996A (Non-AND Gonatal Oblgation Bands Tax-Exampt 35 500,000 B0 Ty §,080.000
199€E (AMT) Gienzral Obligation Bonds: AMT 14 700,000 6/4/95 114115
1888C (Taxabla) General Obnigation Bods  Taabie Municipal 18,000,000 64196 THI
19960 {Non-AMT) General Obligation Bonds Tax-Exsmpt 50.000,000 12/19/98 1141726
18B8E (Tanablo} Bntiorel Obligation Bards Texable Munispat TOUDROD  RMBDG HHAY
18908A (Non-AMT) General Obligation Bonda Tax-Exampt £8.000,000 3/11/98 1141/28
19988 {AMT} Bonnrat Ohilgahon Bonds AMT 10.000,000  3HE8 KE0hT
1528C (Taxabla) General Dbligation Bonds Taxable Municipal 14,000,000 11/08 1t/
Sanss 1885 Gieneral Qbiigation Bonds : X0 000,000 7598 &/128
1989A (Non-AMT) General Obligation Bonds Tax-Exempt £8,693,910 S/25/29 11/1/26 24,820,859
16895 {Vaxabie) General Ubligation Boands Taxable Munigipal 14,600,000  BA25A% 1158
19096 {AMT) General Obligation Bonds AMT 7,300,000 80799 111722
Senes 1909 Genwral Obigation Bonds Tax-Exomipt 110,000,000  FH5/99 Gy
Serlas 2000 General Obligation Bonds Tax-Exempt 119,000,000 rha/oo 6/1/26
Barias 2001 Genurgl Dbiigation Borkis Vax-Exompt 138,000,000 7H2M #1HS
2005 Refund Genaral Obllgation Bonds Tax-Exempt 321,405,000 6/26/05 811725
208 Rt Seneral Obigation Bomde Teoe-Exmpt B4100,000 117106 1114428
20104 Refund General Obligation Bonds Tax-Exampt 35,135,000 H22N0 6/1/23 35,135,000
2011A Rofund Grneral Obigsn » Bonds AMT 18015000  wesite t1hre2 3,420,000
2015A Infrastructure Refunt General Qbligation Bonds Tax-Exempt 65,965,000 1728115 111426 65,965,000
20158 infrastruchse Asfurd Senorat Cibligation Bonds Taxnble Mumeipat 6,500,000 #2905 A8 2,910,000
2015A Aoad Refund General Obligation Bonds Tax-Exempt 133,710,000 4/28/15 B/1/25 131,250,000
20174 Infrastructure Refue  tienersl Ghiigation Bopds Tax-Exempt 2BN5000__ TH2HT 14428 28,215,000




State of West Virginia
Series-by-Series Analysis

1996A (Non-AMT) (Tax-Exemp Ganeral Obfigation Bonds Underwiter Fems, Baker Watts. Inc Bond Counsel Steptos & Johnsor
Bond Bond Price Bond Ingurance HRedemption Optional Outstanding Fiscal Year Debt Service as of 5517
Date | Comp Par Amount |Coupon Yield Price MMD |Insurer Prem Status Date | Date Price | Year Principal IntjAccr. Fee Net Del
11/1/96 6/30/96
111/97 6/30/97
11/1/98 6/30/28
11/1/99 6/30/99
11/1/00 6/30/00
111/01 6/30/01
11/1/02 6/30/02
11/1/03 6/30/03
11/1/04 6/30/04
111/05 6/30/06
11/1/06 6/30/06
11107 6/30/07
11/1/08 B/30/08
11/1/08 6/30/09
11110 6/30/10
1111111 6/30/11
1111112 6/30/12
11113 6/30113
11114 6/30114
1114156 |Term 18 665,000 | 7.625% 5.680% 122.687 5.65% FGIC Matured 6/30/15
111/16 |Term 18 2,300,000 | 7.625% 5.6B0% 123.316 5.65% | FGIC Maturad 6/30/16
11117 |Term 18 2,440,000 | 7.625% 5.680% 128.911 5.65% | FGIC Non-Callable 63017
11/1/18 |Term 18 2,500,000 | 7.625% 5.680% 124.473 565% | FGIC Non-Callable 6/30118 2,440,000 290,513 2,730,513
11/119 {Tarm 21 2,745,000 | 5 750% SA00%, BREE3 570% | FGIC A006 Hefhend 14106 6/30/19 2,590,000 98,744 2,688.744
11120 {Temn 21 2915,000 | 5.750% 65.800% UG EAD 570% | FGIC PO Falisd 1114/08 6/30/20
111721 jTerm 21 3,005,000 | 5750% SEO0% 99.333 570% | FGIC 2008 Refund £1/1/06 6/30/21
11/1/22 |Term 26 3280000 ] 5:250% 5.850% 91514 5.75% | FGiC 2006 Refund 11/1/06 6/30/22
11/1/23 |Term 26 3,485,000 | 5.250% 5E50% ©1514 575% 3 FGIC 2006 Rafund 11/1/08 6/30/23
11/1/24 {Term 28 3,695,000 1 5.250% 5.850% 91.514 5.75% § FGIC 2008 Aetund 11/1/06 6/30/24
1141/25 jTerm 26 3,925,000 { 5.250% 5880% 91.514 575% 1 FOlc 2008 Refunc 11/1/06 6/30/25
11/1/26 |Term 26 4,165,000 | 5.250% B5.B50% 91514 5.75% | FGIC 2008 Fafund 1141708 6/30/26
6/30/27
Issuance Par: 35,300,000 QOutstanding Par: 5,030,000
Average Life: 25.87 years o Average Life: n.a. w/ l_i_scal dates _
) Purpose of Issue Datas ] Sources of Funds Uses of Funds
Par Amount: 35,300,000.00
Capltal projects Dated Date: 4/1/96 Plus: OIPAOID): 271,866.80
Delivery Date: 6/4/96 Accrued Interest: 365,208.59
Sals Date: 5/22/96 Total Proceeds: 35,937,075.30
First Interest Payment: 11/1/96
First Maturity Date: 11/1/115
Other Uses:  35,571,866.80
Accrued Interest: 365,208.59
No Sources and Uses avaitable Total Sources §35.937,075.§3 Total Uses 535,35?,075.39
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State of West Virginia

Sevies-by-Series Analysis
1999A (Non-AMT) (Tax-Exemp General Obigaton Sonds Underwriier. Saloman Smvih Barney ~ Bond Counsel Sispioe & Johnsor
Bond Bond Price Bond Insurance Redemption Optional Ouimnding Fiscal Year Debt Servlce as of 5517
Date | Comp Par Amount |[Coupon Yield Price MMD | Insurer Prem Statug Data | Dale Price | Year Principal Int/Acer. Eee Net Debt
114/89 6/30/99
111/00 8/30/00
111401 8/30/01
111402 6/30/02
1111/03 6/30/03
1171/04 6/30/04
11/1/05 | Serial 2,882,438 4.550% 74.868 4.03% Matured 6/30/05
11/1/06 | Serial 4,867,379 £650% 71.056 4.13% Matured 6/30/06
11107 | Serial 4,877,862 4750% 67.307 4.23% Matured 6/30/07
11/1/08 | Serlal 4,506,748 4.800% €3.025 4.30% Matured 6/30/08
11/11/08 | Serlal 4,284,665 4.900% 60.346 4.40% Matured 8/30/09
111110 | Serial 3,986,100 5.060% 56.540 4.53% Matured 6/30/M0
111141 | Serial 3,706,622 5.150% 53.141 4.63% Matured 6/30/11
111142 | Serial 3,587,679 5.200% 50177 4.70% Matured 6/30/12
11/1/13 | Serial 3,384,266 £.2500% 47.332 4.75% Matured 6/30/13
1111114 | Serial 3,166,980 £.300% 44.605 4.80% Matured 6/50/14
114115 | Serial 2,984,408 5.300% 42.332 4.88% Matured 6/30/15
111116 | Serial 2,838,237 £.0500% 3083 4.93% Matured 6/30/16
11117 | Serial 2,625,825 5450% 37.114 4.98% Non-Callable 6/30M17
111718 | Serlal 2,447,518 5.500% 34.840 5.03% Non-Callable 6/30/18 2,625,825 4,449,175 7,075,000
1111719 | Senal 2,828,762 £.500% 33.000 5.06% Non-Callable 6/30/19 2,447,518 4,577.482 7,025,000
111/20 | Serial 2,695,947 £500% 31.257 5.08% Non-Callable 6/30/20 2,829,762 5,745,238 8,575,000
11/1/21 | Serial 2,583,178 E.B0D% 20.606 5.09% Non-Callable 6/30/21 2695947 5,929,053 8,625,000
11/1/22 | Serlal 2,439,743 E500% 28.043 5.10% Non-Callable 6/30/22 2,683,176 6,141,824 8,725,000
11/1/23 | Serial 2,496,831 5500% 26.562 511% Non-Callabla 6/30/23 2,439,743 6,260,257 8,700,000
11/1/24 | Serlal 2,364,969 5500% 25.159 5.12% Non-Callable 6/30/24 2,496,831 6,903,169 9,400,000
111425 | Serlal 2,204,325 55600% 23.830 5.13% Non-Callable 6/30/25 2,364,969 7,035,031 9,400,000
11/1/26 | Serial 2,133,058 5600% 22572 5.14% Non-Callabls 8/30/26 2,204,325 7,045,675 9,250,000
8/30/27 2,133,055 7,316,945 9,450,000
[ssuance Par, 60,604,45. Oulstanding Par. 24,821,150
Average Life: 15.53 years Average Life: n.a. w/ fiscal dates
: Purpoes of lsewe “Dates —— Sources of Funds Usae of Funds
— Par Amount:  69,694,453.78
Capital projects Dated Date: 5/25/9 Plus: QIPAOID):
Dellvery Date: 5/25/09
Sale Date: 5/12/99 Total Proceods: 69,694,453.78
First Interest Payment: 11/1/99
First Maturity Dats: 11/1/05
Other Uses:  69,694,453.78
Accrued Interest:
No Sources and Uses svallable Total Sources ﬁﬂ.ﬁﬁhﬂiﬁ Tolal Uses m

Public Financial Management, Inc. Page 1 of 1 5/872017, 11:01 AM, 20170503 WV GO.xism, Series Report



State of West Virginia

- Series-by-Series Analysis
2010A Refund (Tax-Exempt) General Obligation Bonds Underwrter Hutohinson, Sheckey, Eriey & Co  Bond Counsel Jackson & Ketly Pt
Bond Bond Price _ Bond Insurance Redemption Optional Outstanding Fiscal Year Debt Service ag of 5/5/17
Date Comp Par Amount |Coupon Yield Price MMD | Ingurer Prem Status Date | Date Price | Year Principal IntfAcer. Net Debt
8111 6/30/11
6/1H2 6/30/11
6/113 6/30112
6/1/14 8/3013
6/1/115 6/30H4
6/1/18 6/30115
BHM7 8/30/16
6/1/18 6/30/17 702,700 702,700
6/1/12 | Serlal 6,485,000°| 4.000% 2.670% 110.427 2.49% Non-Callable 6/30/18 1,405,400 1,405,400
6/1/20 | Serial 6,745,000 | 4.000% 2.870% 109.640 2.67% Non-Callable 6/30/19 8,485,000 1,405,400 7,890,400
e//21 Serlal 7.015,000 | 4.000% 3.000% 108.476 2.82% Forward Refundable 6/1/20 100% | 6/30/20 6,745,000 1,148,000 7,891,000
6/1/22 | Serial 7,300,000 | 4.000% 3.150% 107.152 2.95% Forward Refundable 6/1/20 100% | 6/30/21 7,015,000 876,200 7.891,200
6/1/23 | Serial 7,590,000 | 4.000% 3.260% 106.193 3.07% Forward Refundable 6/1/20 100% | 6/30/22 7,300,000 595,600 7,895,600
6/30/23 7,590,000 303,600 7,893,600
Tssuance Far: 35,135,000 Cutstanding Par: ~ 85,135,000
Average Life: 10.94 years Average Life: n.a. w/ fiscal dates
Purpose of issue Dtog Sources of Funds Uses of Funde
Par Amount: 35,13_5_,000.00 SLGS Escrow:  38,167,769.40
Partly refunding series 1998 and 2001 Dated Date: 7/22/10 Plus: OIPHOID): 2,913,145.05
Delivery Date: 7/22/10
Series 1998 Sale Date: 7/8M0 Total Proceeds: 38,048,145.05
Series 2001
First Intersst Paymant: 12/1/10
First Maturity Date: &6/1/19
Other Sources 1: 340,071.88

$36,389, 152 deposited to 1998 escrow fund; $1,778,617.40 desposited to 2001 escrow fund

Tolal Sources  $3B,988,216.93

Accrued Interest:

Total Uses §§. 167,769.40

Pubhiic Fingnrinl Manggement Fnr
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State of West Virginia
Series-by-Series Analysis

2011A Refund (AMT) General Obigabon Bonds Underwrer BOSC, Inc Bond Counsel Goodwin & G000
Bond Bond Price Bond Insurance Redemption Optional Qutstanding Fiscal Year Debt Sarvice as of 5/5/17
Date | Comp Par Amount |[Coupon Yield Price MMD | nsurer Prem Status Date | Date Price _igu Principai Int/Accr. Fee Net Debt
111411 | Serlal 465,000 | €.200% 0.200% 100.000 0.22% Matured 63012
11112 | Serial 3,020,000 | £.300% 0.300% 100.000 0.22% Matured 8/30/12
11143 | Serlal 3,470,000 | 3.000% 0.750% 104,660 0.30% Matured Bf30M3
11114 | Serial 3,580,000 | 2.000% 1.000% 1068.073 1.40% Matured 6/5014
11/115 | Serial 3,060,000 | 4.000% 1.150% 111.358 0.55% Matured 6/30/15
11116 | Serlal 1,600,000 | 2.000% 1.500% 107.325 0.88% Matured 6/30/16
111A7 | Serial 1,850,000 | 3.000% 1.750% 107.191 1.14% Non-Callable 8/30/17
111M18 | Seral 325,000 | 3.000% 2.000% 106.580 1.41% Non-Callable 6/30/18 1,650,000 77,850 1,727,850
11119 | Seral 335,000 | 3.000% 2.270% 105.367 1.68% Non-Callable 6/50/19 325,000 48,225 373,225
111/20 | Seral 365,000 | 3.000% 2.500% 104.042 1.92% Non-Callable 8730520 335,000 38,325 373,325
111/21 | Serial 370,000 | 3.000% 2.750% 102.188 2.09% Non-Callable 6/30/21 365,000 27,825 392,825
111/22 | Serial 375,000 | 3.000% 3.000% 100.000 2.97% Non-Callable 6/30/22 370,000 16,800 386,800
6/30/23 375,000 5,625 380,625
lssuance Par: 18,615,000 Outstanding Par: 3,420,000
Average Life: 3.69 yoars Avorage Life: n.a. w/ fiscal dales
Purposs of lssue Dates Sources of Funds Usow of Funds
Par Amount: 18,615,000.00 SLGS Escrow: 19,681,542.50
|Partly refunding series 19868 and 18998 Dated Date: /28511 Plus: OIP/(OID): 1,024,735.05
Dellvery Date: 9/28/11
19968 (AMT) Sale Date: 91411 Tolal Proceeds: 19,639,735.056
1998B (AMT) Underwriters' Discount: 84,240.32
1999B (AMT) Flrst Interest Payment: 11/141 Costs of Issuanpce: 150,000.00
First Maturity Date: 1174/
Other Sources 1: 280,000.00
Accrued Interast:
Total Sources E%S.Sw.?!!ﬁ Total Uses 15,
Public Financial Management, Inc. Page { of 1 5/8/2017, 11:06 AM, 20170503 WV GO.xlsm, Series Report




State of West Virginia

_ _ Series-by-Series Analysis
2015A Road Refund (Tax-Exer, Ganeral Qbigation Bonds Undemrter Norgan Stanley & Co LLC Bond Counsel Bowles Rice LLP
Bond Bond Price _ Bond Insurance Redemption Optional Outstanding Fiscal Year Debt Service as of 5/5/17
Date Comp ount |Coupon Yield Price MMD | Insurer Prem Status Date | Date Price | Year Principal Int/Acer. Fee et Debt
6/115 6/30/5
8/1/16 | Serial 2,460,000 | 5.000% 0.300% 105.138 Matured 6/3015
6/117 | Serial 15,225,000 | 5.000% 0.620% 100.087 Non-Callable 6/30/16
6/1/18 | Serlal 15,885,000 | 5.000% 0.900% 112.472 Non-Callable 6/30M7 15,225,000 3,281,250 18,506,250
6/119 | Serial 10,300,000 | 5.000% 1.140% 115.387 Non-Callable 6/30/18 15,985,000 5,801,250 21,786,250
6/1/20 | Serial 10,815,000 | 5.000% 1.320% 118.062 Non-Callable 6/30/19 10,300,000 5,002,000 15,302,000
6/1/21 | Serlal 11,355,000 | 5.000% 1.490% 120.366 Non-Callable 6/30/20 10,815,000 4,487,000 15,302,000
6/1/22 | Serial 11,920,000 | 5.000% 1.690% 122.032 Non-Callable 6/30/21 11,355,000 3,946,250 15,301,250
6/1/23 | Serial 12,520,000 | 5.000% 1.820% 123.824 Non-Callable 6/30/22 11,920,000 3,378,500 15,298,500
6/1/24 | Serial 21,040,000 | 5.000% 1.950% 125.296 Non-Callable 6/30/23 12,520,000 2,782,500 15,302,500
6/1/25 | Serial 22,080,000 | 5.000% 2.050% 126.767 Non-Callable 6/30/24 21,040,000 2,156,500 23,196,500
6/30/25 22,090,000 1,104,500 23,194,500
[sSuance Par. 133,710,000 Oulstanding Par. 131,555,000
Average Life: 6.36 years Average Life: n.a. w/ fiscal dates
Purpoae of Issue Dates Sources of Funds Uses of Funds
Par Amount:  133,710,000.00 SLGS Escrow:  180,024,750.00
Currently refund Series 2005 bonds Dated Date: 4/28/15 Plus: OIP/(OID): 26,197,961.25
Delivery Date: 4/28/15
2005 Refund Sale Date: 4/16/15 Total Proceeds:  159,8907,961.25
Underwriters' Discount: 292,651.08
First Interest Payment: 121115 Costs of Issuance: 315,310.17
First Maturity Date: 6/1/16
Liquidated BF: 30,724,750.00
Accrued Interest:
Total Sourges 51 80,632,711.256 Total Uses $190,632,711.26
Public Finanrial Management. Inc. Pave I of 1 S/8/2017. 11:0R AM, 20170503 WV GO).xlsm. Series Renort



State of West Virginia

_ Serles-by-Series Analysis
2015A Infrastructure Refund ( General Obigaiion Bonds Undarwiiter JF Morgan Secunties LLC Bond Gounsel. Goodwin & Goodw
Bond Bond Price Bond Insurance Hedemption Optional Outstanding Fiacal Year Debt Service as of 5/5/17
Date Comp rAmount |Coupon Yield Price MMD | Insurer Prem Status Date | Date Price | Year Principal Int/Accr. Fee Net Debt
117115 6/30/15
117118 8/30/16
11AMA7 | Seral 2,300,000 | 4.000% 0.820% 109.219 Non-Callable 6/30M17
111118 | Seral 3,210,000 | 5.000% 0.830% 115.386 Non-Callable 6/30/18 2,300,000 2,883,350 5,183,350
11A1H9 | Serial 4,920,000 | 5.,000% 1.030% 118.376 Non-Callable 6/30/10 3,210,000 2,757,100 5,967,100
11/1/20 | Serial 5,130,000 | 5.000% 1.240% 120822 Non-Callable 6/30/20 4,920,000 2,553,850 7,473,850
111421 | Serial 5,350,000 | 5.000% 1.440% 122.836 Non-Callable 6/30/21 5,130,000 2,302,600 7,432,600
11122 | Serial 9,180,000 | 5.000% 1.620% 124.538 Non-Callable 6/30/22 5,350,000 2,040,600 7,390,600
111723 | Serial 9,575,000 | 5.000% 1.760% 126.181 Non-Callable 6/30/23 9,180,000 1,677,350 10,857,350
111724 | Serlal 8,445,000 | 3.000% 1.960% 109.192 Non-Callable 6/30/24 9,575,000 1,208,475 10,783,475
11/1/25 | Serlal 8,850,000 | 3.000% 2.050% 109.128 Non-Callable B/30/25 8,445,000 842,425 9,287 425
11/1/28 | Serlal 8,005,000 | 5.000% 2.110% 120.945 Non-Callable 6/30/26 8,850,000 583,000 9,433,000
&f30/27 8,005,000 225,125 8,230,125
ISSUANCS Far: 65,966,000 Outstanding Far 65,065,000
Avarage Life: B.28 years Average Life: n.a. w/ fiscal dates
Furposs of Issue_ "~ Dales ' Sources of Funds____ Uses of Funds
Par Amount: 85,285,000.00 SLOS Escrow:  78,804,833.33
Refunding saries 1996D, 1998A, 1599C, 2006 Dated Date: 1/28/15 Plus: OIPAQID): 12,889,803.20
Dalivery Date: 1/28115
1996D {Non-AMT) Sale Date: 1/22/15 Total Proceeds: 78,804,803.20
1998A (Non-AMT) Underwriters' Discount: 111,771.10
1999C (Taxable) First Interest Payment: 5/1/15 Costs of Issuance: 222,933.77
2006 Refund First Maturity Date: 11117
Liquidated BF: 334,735.00
Accrued Interest:
Total Sources” $70, 250 BAB20_ Total Uses™ 8§78, 23855820 ]

Public Financial Management, Inc., Page I af § 5/8/2017, 11:09 AM, 20170503 WY GO.xism, Series Report




State of West Virginia
Serieg-hy-Series Analysis

20158 Infrastructure Refund ( General Obhgation Bonds

Underwnler JP Motgan Secunties LLC

Bond Counsel: Goodwn & Goodw

Bond Bond Price Bond Insurance Redemption Optional Qutstanding Fiscal Year Debt Service as of 55517
Date Comp Par Amount |Coupon Yield Price licabl | Ingurer Prem Status Date Date Price | Year Principal IntfAcer, Fee Net Debt
11/1/15 | Serial 1,370,000 | 2.000% 0.300% 101.281 Matured 8/30/15
11/1/16 | Serlal 1,410,000 | 2.000% 0.600% 102.440 Matured 6/30/18
11117 | Serial 1,440,000 | 2.000% 0.900% 102.986 Non-Callable B6/30/17
111118 | Serial 1,470,000 | 2.000% 1.250% 102.742 Non-Callable 6/30/18 1,440,000 43,800 1,483,800
6/30H19 1,470,000 14,700 1,484,700
[esuance Par: 5,600,000 Gutstanding Par: 2,970,000
Average Life: 2.28 years Average Life: n.a. w/ fiscal dates
Puyrpogs of lssus Dates Sources of Funds Uses of Funds
Par Amount: 5,690,000.00 SLGS Escrow: £,826,817.82
Refunding series 12960, 1998A, 1993C, 2006 Dated Date: 1/29/115 Plus: OIF/(OID}: 135,259.50
Delivery Date: 1/29/15
Sale Date: 1/22/15 Total Proceeds: 5,825,259.50
Underwriters' Discount: 15,013.63
First Interast Payment: 5/1/15 Costs of Issuance: 19,428.05
First Maturity Date: 11/1/15
Liquidated BF: 36,000.00
Accrued Interest:
Total Sourcesw Total Usesﬁ
Public Finanrint Mnpagement Inr Paco 1 of |
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State of West Virginia

_ Series-by-Series Analysis
2017A infrastruciture Refund (. Genersl Obiganon Bonds Underwnter. Jeffenes LLC 8cnd Gaunsel: Goodwan & Goodw
Bond Bond Price Bond Insurance Redemption Optlonal Qutstanding Fiscal Year Debt Service as of 5/5/17
Date Comp Par Amount |Coupon Yield Price MMD | Insurer Prem Status Date | Date Price | Year Principal Int/Acer, Fee Net Debt
11117 B/30/M7
111/18 | Serial 1,860,000 | 2.000% 1.170% 101.475 Non-Callable 6/30/18 1,176,800 1,176,800
11/119 | Seral 4,430,000 | 2.000% 1.470% 101.449 Non-Callable 6/30/19 1,860,000 1,158,200 3,018,200
1171720 | Serial 4,525,000 | 4.000% 1.630% 108.702 Non-Callable 68/30/20 4,430,000 1,095,300 5,525,300
11/1/21 | Serial 4,700,000 | 5.000% 1.810% 114.607 Non-Callable 6/30/21 4,525,000 960,500 5,485,500
11/1/22 | Serial 1,400,000 | 5.000% 1.940% 116.714 Non-Callable 8/30/22 4,700,000 752,500 5,452,500
111723 | Seral 1,490,000 | 5.000% 2.070% 118.500 Non-Callable 6/30/23 1,400,000 600,000 2,000,000
11124 | Seral 3,110,000 | 5.000% 2.170% 120.209 Non-Callable 6/30/24 1,480,000 527,750 2,017,750
111/25 | Serial 3,265,000 | 5.000% 2.270% 121.668 MNon-Callable 6/30/25 3,110,000 412,750 3,522 750
11/1/26 | Serial 3,435,000 | 5.000% 2.360% 122.980 Non-Callablg 6/30/26 3,265,000 263,375 3,518,375
8/30/27 3,435,000 85,876 3,520,875
Issuance Par; 28,216,000 Outstanding Par: 28,215,000
Average Life: 5.69 years . Average Life: n.a. w/ Iiscal dates -
Furpose of Issue Dates Sources of Funds Uses of Fuirds
Par Amount: 28,215,000.00 SLGS Escrow:  32,021,889.30
Currently refund remaining outstanding Series 2008 Dated Date: 1H12/7 Plus: DIP/{OID): 3,806,889.30
Delivery Date: 171217
Sale Date: 1/517 Total Progeeds: 32,021,889.30
Underwriters' Discount: 54,892.28
First Interest Payment: &/1/17 Costs of Issuance: 168,000.00
First Maturity Date: 1141418
Liquidated BF; 222,802.28
Accrued Interest:
Tolal Sources™ G392 244,751.58 Total Uses™ 638 544.781.68
Public Financial Management, Inc. Page [ of 1 5/8/2017, 11:11 AM, 20170503 WV GO.xism, Series Repurt
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State of West Virginla

Delivery Date: 12/22/16
Sale Date: 1215/16

First Interest Payment 3147
First Maturity Date: 94,17

- Series by-Series Analysis
Series 20164 (Tax-Exempt})  Commmsioner of Fighways Undarwnler Bond Counsel] Jackson & Kely Fi
Bond Bond Price Bond Insurance Redemption Optional Outstanding Bond Year Debt Service as of 5517
Dats | Comp Par Amount [Coupon Yield Price MMD |insurer Prem Status Date Date  Price [ Year Principal Int./Acer. Fee Net Debt
8/1/17 | Serlal B,515,000 | 5.000% 1.100% 102.678 None Non-Callabls 9MMT 8,515,000 1,334,500 9,849,500
811718 | Serlal 8,120,000 | 5.000% 1.450% 105.909 None Non-Callable 91/18 8,120,000 2,243,250 10,363,250
9119 Serial 8,525,000 | 5.000% 1.750% 108.506 None Non-Callable 9M1/19 8,625,000 1,837,250 10,362,250
9/1/20 Serial 8,950,000 | 5.000% 2.030% 110.509 None Non-Callable 9/1/20 8,950,000 1,411,000 10,361,000
9A1/21 Serlal 9,400,000 | 5.000% 2.270% 112.081 Mone Non-Callable 91/21 9,400,000 963,500 10,363,500
9A/22 Serial 9,870,000 | 5.000% 2.460% 113.410 None Non-Callable or/22 9,870,000 493,500 10,363,500
IssUance Par: ~ 53,360,000 Cuistanding Far: 53,360,000
Average Life: 3.0 yoars Average Life: 2.93 years —
Purpose of issue Daies Sources of Funda — Uses of Funds
Par Amaunt: 53,380,000.00
Transportation Project Dated Date: 12/22M86

Plus: OIPACID): 4,832,715.50

Project Fund:  57,803,062.49
Tolal Proceeds: 58,212,715.50

Costs of Issuance: 409,653.01

Accrued Interest:

Total Sources ™ B58.512.718.80 Tolal Uses " 388,212, 718.50 |

Public Financial Management, Inc.
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WU Water Dovelopment Authorify

an ok fey & 2017

Sgrma Mama
Serias 2000 Alll Revenue Bonds AMT MNew Money 22,065,000
Sones 2000 Bil Ravenue Bonds AMT Now Moray 10,905,000
Series 2002 Al Revenue Bonls Tax-Exempt Refunding 8,650,000
Benes 2003 A Revenue Bonds Tax-Exemgn Fetundng 24 925,000
Series 2003 All Revenus Bonds Tax-Exempt New Money 10,115,060
Senes 2003 81 Flewvenue Bonds Tax-Exempt Refuning 53, 750,000
Series 2003 Cll Revenue Bonds Tax-Exempt Rstunding 17,890,000
Herres 2003 Dit FRaverme Bonds TFax-Exangt Felurghng 5,555,000
Series 2003A Fievenue Bonds Tax-Exempt New Money 45,000,000
Serles 2065 Al Rovanue Bonds Tax-Exampt Houndng 19,285 800
Series 2005 AV Revenue Bonds Tax-Exampt Refunding 37,775,000
Benaes 2005 BH Ravenue Bonds Ta-Excropl PReefurding 12,315,000
Series 2005 B-IV Revenue Bonds Tax-Exempt Aefunding 11,825,000
Seres 2006 A4 Bonds TaxExempt Refumding 41.225,000
Series 2006A Revenue Bonds Tax-Exempt Refunding 44,650,000
Senes 20068 Revenue Bonds Tax-Exernpt HBefunding +0 150,008
Series 2007A Revenue Bonds Tax-Exernpt New Money 38,135,000
Senes 2012 A PRavenus Bonds TFaoc-Exammpt Refundmg 4,430,000
Berles 2012 Bl Ravenue Bonds Tax-Exempt Refunding 15,965,000
Benss 201248 Reverar Bohde Fax i R crig 27 435660
Series 2012All Revanue Bonds Tax-Exempt Refunding 6,055,000
Senes P28 Ravenue Bonds Tax-Exampt 18,015,000
Series 2012811 FRevenue Bonds Tax-Exempt Refunding 14,615,000
Senes 201284 Revenue Bonds Tax-Examnpt Ralunding 775,000
Series 2013All Revenue Bonds Tax-Exampt Rafunding 40,245,000
Sones 2014A Reveaus Bonds Teoc-Exetrpt New [lonay 5,780,000
Series 20164 Revenus Bonds Tax-Exempt Refunding 74,320,000
Sores 201640 Frnvenue Bomds Fux-Exampt _Pehunding 51.100,000

1/26/00 - -
B0 740 -
1r28/02 11125 -
224403 1126 -
5/15/03 1171723 -
B24/03 11/1/28 |
/24/03 1171723 3
224108 24
10/28/03 10/4/39 -
IS 1A -

514405 1111144 32,200,000 32,200,000 .
1062705 WA -
12/20/05 111/44 9,495,000 9.485,000 &
aans 111 - -
8/22/08 101739 :
a8 10423

/8107 10/1/45 - - -
12119012 171125 2,200,000 V11022 510,000 1,780,600}
121812 1171428 12,170,000  11//2022 5,465,000 6,705,000
a2 Tovirae 24435000 10022 22 670.000 1,865
12019112 111123 3,570,000 117172022 560,000 3,410,000
121912 e 14695000 712002 11,900.000 2,785,000
1211812 11/1/33 12,440,000  11/1/2022 8,780,000 3,660,000
1201812 e 8425000 Y2022 7,268,000 1,630,000
11714113 111729 32,535,000  114/2023 15,080,000 17,455,000
10/46/14 TS TOI00000  7/2024 46,305,000 25,
12/20116 10/1/45 74,320,000 10/1/2026 48,735,000 27,565,000
12030116 111133 51,100,000 1172026 - 20,115,000 : 20,885




WV Water Development Authority

- Berles by-Serios Analysis
e s 2005 A (Tax-Freapl, Fevorda Gonds Hrelarrie: Feode, R Walts, o0 B feenill dazpom Kedly
Band Bond Price - Bond | Rademption Oplional Ouistanding Bond Year Debt Service we of 5/5/17
Date | Gomp  ParAmoupt [Coupon Yield  Prics  MMD |[lnsurer Prem Statug Datn | pgle Price | Year Brinclpal Int/Acer, Fou M.Em___.slwlc;ll
1171705 11/1/05
11/1/08 | Setlal 42E,000 | 3.000% 2.800% 100.280 2.84% Matured 1171406
1174707 | Serlal 445,000 | 3.000% 2.800% 100.238 2.76% Matured 11//eT
1171708 | Serlel 455,000 | 3.260% 3.000% 104,822 2.86% Matured 1111408
11/1/08 | Serial 470,000 | 3.250% 3.100% 100.624 2.86% Matured 11/1/c8
117110 | Serial 48E,000 | 3.375% 3.200% 100.874 3.07% Matured 11440
1171711 | Serial 50C,000 | 3.500% 3.350% 100.868 320% Matured 1AM
11112 | Setial 62C,000 | 3.500% 3.480% 100.130 3.33% Matured 114112
11143 | Serial 535,000 | 3.626% 3.500% 100.1B1 345% Matured 117143
117114 | Serial 555,000 | 3.760% 3.700% 100.386 3.55% Maturad 111414
11115 | Serial 58C,000 | 4.000% 3.800% 101,716 3.65% Matured 11118
111716 | Serial 605,000 | 4.000% 4.000% 100.000 3.73% Matured 11/1/18
VIANT |Tern 16 625,000 | 5.000% 4.070% 107.878 3.82% Currently Callable MANT 626,000 784,484 1,410,484
11118 |Term 18 855,000 | .000% 4.070% 107.876 3.02% Currently Callabls 1111118 666,000 1,587,718 2,212,718
1I1H9 | Term 18 68C,000 | 5.000% 4,070% 107.878 3.82% Currently Callable 1114189 800,000 1,524,069 2,214,969
11/1/20 |Term 25 350,000 | 4.875% 4.500% 98,337 4.23% Currently Callable 111720 725,000 1,490,469 2,215,469
111720 |Term 26 376,000 | 4.750% 4.530% 101.820 4.23% Currently Calfable 11/1/20
11117221 |Tetm 25 37C,000 | 4.375% 4.500% 98,337 4.23% Currently Callable BRIATAN] 755,000 1,457,344 2,212,344
11121 |Term 25 385,000 | 4.750% 4.530% 104.820 4.29% Currently Callable 121
111/22 |Term 25 385,000 | 4.375% 4.500% 98.337 4.23% Currently Callable 1171722 795,000 1,422,889 2,017,869
11122 |Term 25 410,000 | 4.750% 4.5830% 104.820 4.23% Currently Callable 1i/1/22
11123 |Term 25 40C,000 | 4.375% 4.500% 98.337 4.23% Currently Callable 111423 825,000 1,388,550 2,211,550
11/123 |Term 25 425,000 | 4.750% 4.530% 101.820 4.23% Curmently Callable 111/23
111724 |Term 25 42C,000 | 4.375% 4.500% B8.337 4.23% Cuwrrently Callable 1111724 850,000 1,348,883 2,208,864
114/24 |Term 25 440,000 | 4.750% 4.630% 101,820 4.23% Currentty Callable 11/1/24
111426 |Term 25 440,000 | 4.875% 4.500% BE.337 4.23% Currantly Callable 11/1/26 B05,000 1,300,688 2,214,688
114426 |Term 25 486,000 | 4.750% 4.530% 101.820 4.23% Cumently Callable 111/26
111428 |Term 35 830,000 | 5.000% 4.520% 103.974 4.44% Currently Callable 111426 830,000 1,768,250 2,088,250
11127 |Term 35 870,000 | 5.000% 4.520% 103974 4.44% Currently Callable 111427 870,000 1,228,750 2,006,750
111428 |Term 35 815,000 | 5.000% 4.520% 103.974 4.44% Currently Callable 111428 15,000 1,183,250 2,088,250
111/29 |Term 35 860,000 | 5.000% 4.520% 103.974 4.44% Currently Callabla 1141/28 960,000 1,137,500 2,087,500
111430 |Term 35 1,010,000 | 5.000% 4.520% 103.974 A.44% Currently Callabla 1141/30 1,010,000 1,088,500 2,088,500
11131 |Term 35 1,060,000 | 5.000% 4.520% 103.974 4.44% Caurrentty Callable 1113 1,080,000 1,038,000 2,088,000
111832 |Term 35 1,115,000 | 5.000% 4.520% 103.974 4.44% Curtently Callabla 111/32 1,115,000 886,000 2,101,000
111833 |Term 35 1,170,000 | 5.000% 4.520% 103974 4.44% Currently Callabla 111/33 1,170,000 830,250 2,100,250
11/1/34 {Term 36 1,225,000 | 6.000% 4.520% 103.974 444% Currently Callable 1111/34 1,225,000 871,750 2,006,750
111736 {Term 55 1,280,000 | 6.000% 4.520% 102.974 4 44% Currently Callable 114/a5 1.280,000 B10,500 2,100,500
111/28 {Term 44 1,355,000 | 5,000% 4.650% 102.878 4.44% Currantly Callable 1111438 1,365,000 748,000 2,101,000
1141/37 | Tarm 44 1,420,000 | 5.000% 4.850% 102879 4.44% Currently Callabla 11/1/37 1,420,000 878,250 2,008,250
111/38 [Tetm 44 1,480,000 | 5.000% 4.850%% 102.879 4.44% Currantly Callabla 11/1/38 1,480,000 607,250 2,097,250
111/39 [Tetm 44 1,565,000 | 5.000% 4.850% 102.879 4.44% Currently Callable 111/38 1,565,000 532,750 2,097,750
11140 (Term 44 1,645,000 | 5.000% 4.650% 102.879 444% Currently Callabla 111/40 1,645,000 454,500 2,080,500
11H1/41 |Tarm 44 1,725,000 | 5.000% 4.650% 102.879 444% Cumrentty Callable 1171/41 1,725,000 a72,250 2,097,250
11/1/42 JTerm 44 1,815,000 | 5.000% 4.650% 102.879 4.44% Currently Callebla 111/42 1,815,000 286,000 2,101,000
11/1/43 {Term 44 1,905,000 | 5.000% 4.650% 1D2.B70 4.44% Currently Caillabla 111/43 1,905,000 185,250 2,100,250
11/1/44 [Tarm 44 2,000,000 | 5.000% 4.6505% 102.879 4.44% Cumently Callable 1171744 2,000,000 104,000 2,100,000
'laTua"Jnce-Far':____W.??E.uuu Outatanding Par: 52,200,000
Average Lifa: 26.49 yoara Averags Life: 186.72 years
—Pigpose of ae Dstes Sourtes of Funds__ “Tlope of Fiinde
Par Amount: 37,776,000.00
Dated Date:  6/4/06 Plus: OIPH(OID): 1,087,206,70
Delivery Date:  5/4/05 Project Fumk  48,117,310.00
Sale Date: 4/26/05 Total Procesds: 38,812,206.70
Underwriters' Discount: 260,6809,50
Frst Interest Payment: 11/1/05 Costs of lssuance: 384,268.39
First Maturity Date:; 11/1/06 Insurance Premium: 49,908.81
Accrued intarest:
Total Sources ™ $38,512,266.70 Total Uses ™ 555.612,288.10 |

Publle Financial Managemeni, Inc.
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WV Water Development Authority

Serles-by-Serles Analysls
Series 2005 B-iV (Tax-Exampt] Aavoni Biige Unisirarinr Frot, REGET Wi, ko Sood Cousel Jackses Kaby
Bond Bond Price Bond Insurance Redemption Optional Outstanding Bond Year Debt Service as of 5/517
Date | Comp Par Amount |Coupon Yield Price MMD | Insurer Prem Status Date | Date Price | Year Principal Int/Accr. Fee Net Debt Service
11//06 | Serdal 15000 | 3.750% 3.280% 100.394 3.20% Matured 1111/06
11/1/07 | Serial 55,000 | 3.750% 3.320% 100.767 3.23% Matured 11107
11/1/08 | Serial 210,000 | 3.750% 3.960% 101.053 3.26% Matured 111/08
11/11/08 | Serial 225000 | 3.750% 3.450% 101.073 3.35% Matured 111/09
114110 | Serial 230,000 | 3.750% 3.540% 100.927 3.44% Matured 111/10
11141 | Serlal 245,000 | 4.000% 3.640% 101.882 3.54% Matured 11111
11412 | Serial 250,000 | 4.000% 3.730% 101618 3.63% Matured 11112
111113 | Seral 260,000 | 4.000% 3.820% 101.200 3.72% Matured 11113
1111/14 | Seral 270,000 | 4.000% 3.910% 100.664 3.80% Matured 111114
11115 | Seral 280,000 | 4.000% 3.080% 100.157 B.87% Mahured 111A5
11416 [Term 24 290,000 | 5.125% 4.400% 105.745 4.25% Matured 111116
11117 |Term 24 310,000 | 5.1268% 4.400% 105.745 4.25% Currently Callable 11117 310,000 23219 542,191
114118 |Tem 24 325,000 | 5.125% 4.400% 105.745 4.25% Guirently Callable 11118 325,000 448,494 773,494
11119 |Term 24 340,000 | 5.125% 4.400% 105.745 4.25% Currently Callable 11119 340,000 431,838 771,838
11/1/20 |Term 24 355,000 | 5.125% 4.400% 105.745 4.25% Currently Callable 114420 355,000 414,413 769,413
t1/1/21 |Term 24 375,000 | 5.125% 4.400% 105.745 4.25% Currently Callable 1144421 375,000 396,219 771,218
111/22 | Term 24 300,000 | 5.125% 4.400% 105.745 4.25% Currently Callable 111722 390,000 377,000 767,000
11/1/23 | Term 24 415,000 | 5.125% 4.400% 105.745 4.25% Currently Callable 111423 415,000 357,013 772,013
1111724 | Term 24 435,000 | 5.125% 4.400% 105.745 4.25% Currently Callable 111/24 435,000 235,744 770,744
111725 | Term 35 455,000 | 4.750% 4.800% 99.205 4.50% Currently Callable 111725 455,000 313,450 768,450
11/1/26 | Term 35 440,000 | 4.750% 4.800% 99.205 4.50% Currently Callable 11/1/26 440,000 201,838 731,838
1111/27 | Term 35 460,000 | 4.750% 4.800% 99.205 4.50% Currently Callable 11527 460,000 270,938 730,938
1141/28 | Term 35 485,000 | 4.750% 4.800% 99.205 4.50% Currently Callable 11/1/28 486,000 249,088 734,088
11/1/28 | Term 35 505,000 | 4.750% 4.800% 99.205 4.50% Currently Callable 1111728 505,000 226,050 731,050
11M/30 | Term 35 535,000 | 4750% 4.800% 99.205 4.80% Gurrantly Gallable 1141130 535,000 202,089 737,083
11/1/31 | Term 35 555,000 | 4.750% 4.800% 99205 4.80% Currantly Callable 111421 555,000 176,650 731,650
111732 | Term 35 580,000 | 4750% 4.800% 99.205 4.50% Currently Callable 1141/32 580,000 150,288 730,288
11A1/33 | Term 35 610,000 | 4.750% 4.800% 98.205 4.50% Currently Callable 1141/33 610,000 122,738 732,738
1141/34 | Term 35 635,000 | 4.750% 4.800% 99.205 4.50% Cumently Callable 1111/34 635,000 93,763 728,763
1141735 | Term 35 670,000 | 4750% 4.800% 99.205 4.50% Cumently Callable 1141735 670,000 63,600 733,600
11/1/36 | Term 44 55,000 | 5.126% 4.660% 103.637 4.50% Cumently Callable 111736 55,000 N775 86,775
111737 | Term 44 60,000 | 5.126% 4.660% 103.637 4.80% Currently Caltable 111137 60,000 28,956 88,956
11/1/38 | Term 44 60,000 | 5.125% 4.660% 103.637 4,50% Gurrently Callable 11A/38 €0,000 25,881 85,881
11/1/3¢ {Tem 44 65,000 | 5.126% 4.660% 103.637 4.50% Currently Callable 111/29 65,000 22,806 87,808
11/1/40 | Teorm 44 7,000 | 5.125% 4.660% 103.637 4.50% Currenty Callable 1111/40 70,000 18,475 89,475
111741 | Term 44 70,000 | 5.125% 4.660% 103.637 4.50% Currently Caltable 1141741 70,000 15,688 85,888
111/42 |Term 44 75,000 | 5.125% 4.660% 103.637 4.50% Currently Callable 111/42 75,000 12,300 87,300
111/43 |Term 44 80,000 | 5.125% 4.660% 103.637 4.50% Currantly Callable 111/43 80,000 8,456 BB,456
11/1/44 |Torm 44 85,000 | 5.125% 4.660% 103.637 4.50% Currently Callable 1171744 85,000 4,356 89,356
[5suance Far: 25, Outstanding Far. 9,465,000
Average Life: 19.70 years Average Life: 11.56 years
Purpose of Issue Daigs ] Sources of Funds Uses of Funds
Par Amount: 11,825,000.00
Dated Date: 12/20/05| Plus: OIP/0ID): 182,626.95
Delivery Date: 12/20/05] Project Fund:  11,730,764.00
Sale Date: 12/8/05 Total Proceeds: 12,007,526.95
Underwritars' Discount: 99,026.25
First Interest Payment: 5/1/08 Costs of Issuance: 177,736.70
First Maturity Date: 11/1/06
Accrued Intarast:
Total Sources __312,007,526.95 Total Uses_ 3712,007,526.95 |
Puhkc Fingnrin! Manqgement fne Jmnanez



WV Water Development Authority

_ Series-by-Series Analysis
Series 20124 (Tex-Enewyp)  Bétwnrs Sk ienwitar Pipay affay Bord Cotisal Jackson ke PUE
Bond Bond Price Bond Insurance Redemption Optional Outatanding Bond Year Debt Service as of 5/6H7
Dale [ Comp  ParAmouni |Coupon Yield  Price MMD  |lnaurer Prem Status Dute | Date Price | Year Principal intiAccr, Fea Net Debt
10/1H3 | Serial 1,885,000 | 3.000% 0.420% 102.015 0.20% Matured 10/113
10/1114 | Serial 480,000 | 3.000% 0.571% 104.304 0.20% Matured 10/1114
10/145 | Serial 505,000 | 3.000% 0.740% 106.212 0.20% Maturad 101 M5
101116 | Serlal 670,000 { 3.000% 0.920% 107.715 0.20% Matured 101116
10MM7 | Serial 695,000 | 3.000% 1.140% 108.633 0.20% Non-Callable 10117 695,000 385,225 1,080,225
10/1/18 | Serial 770,000 | 3.000% 1.260% 109.673 0.20% Non-Callable 10/1/18 770,000 749,800 1,619,600
10/14189 | Serial 155,000 | 2.000% 1.390% 103.933 0.20% MNon-Callable 101119 155,000 726,500 881,500
10/1/20 | Serial 90,000 | 2.000% 1.580% 103.062 0.20% Non-Callable 1041720 90,000 723,400 813,400
101721 10121 721,600 721,600
101/22 | Seral 155,000 | 2.000% 2.000% 100.000 0.20% Non-Callable 10/1/22 155,000 721,600 876,800
10/1/23 | Serial 180,000 | 2.000% 2.180% 98.278 0.20% Forward Refundable 10/1/22  100% | 10/1/23 180,000 718,500 898,500
10/1/24 | Serial 1,450,000 | 2.250% 2.250% 100.000 0.20% Forward Refundable 10/1/22 100% | 10/1/24 1,450,000 714,900 2,164,900
10/1/25 | Serial 1,315,000 | 2.250% 2.250% 100.000 0.20% Forward Refundable 10/1/22  100% | 10/1/25 1,315,000 682,275 1,997,275
101126 | Seriai 1,345,000 | 4.000% 2.811% 110.101 0.20% Forward Refundable 10/1/22  100% | 10/1/26 1,345,000 652,688 1,997,688
100127 Jerm_203 1,400,000 | 3.000% 3.120% 98.172 0.20% Forward Refundable 10/1/22  100% | 10/1/27 1,400,000 594,888 1,998,888
10/1/28 [erm_203 1,440,000 | 3.000% 3.120% 98.172 0.20% Forward Refundable 10/1/22  100% | 10/1/28 1,440,000 556,868 1,996,888
10/1/29 ferm_203 1,440,000 | 3.000% 3.120% 98.172 0.20% Forward Refundable 1011722 100% | 10/1/29 1,440,000 513,688 1,853,688
10M1/30 fJerm_203 1,365,000 | 3.000% 3.120% 96.172 0.20% Farward Refundable 10/1/22  100% | 10/1/30 1,365,000 470,488 1,835,488
101731 Jerm_203 1,440,000 | 3.000% 3.120% 98.172 0.20% Forward Refundable 10//22  100% | 10/1/31 1,440,000 429,638 1,869,538
10711732 Jerm_203 1,480,000 | 3.000% 3.120% 98.172 0.20% Forward Refundable 101722  100% | 10/1/32 1,480,000 386,338 1,866,338
10/1/33 [erm_203 1,520,000 | 3.000% 3.120% 98.172 0.20% Forward Refundable 10A1/22  100% | 10/1/33 1,520,000 341,838 1,851,938
10/1/34 pmn_2039 780,000 | 4.000% 3.580% 103.436 0.20% Forward Refundable 10/1/22  100% | 10/1/34 1,570,000 296,338 1,866,338
10/1/34 pm_2039 790,000 | 3.250% 3.350% 98.236 0.20% Forward Refundable 10/1/22  100% | 10/1/34
10A/35 pm_2039 800,000 | 4.000% 23.580% 103.436 0.20% Forward Refundable 10M1/22  100% | 10/1/35 1,625,000 239,463 1,864,463
10/1/35 prm_2039 825,000 | 3.250% 3.350% 98.236 0.20% Forward Refundable 10/11/22  100% [ 1041/35
10A/36 prm_2039 825,000 | 4.000% 3.580% 103.436 0.20% Forward Refundable 10M1/22  100% | 10/1/36 1,680,000 180,650 1,860,650
10/1/36 prm_2039 855,000 | 3.250% 3.350% 98.236 0.20% Forward Refundable 10M1/22  100% | 10/1/36
101437 rm_2039 615,000 | 4.000% 3.580% 103.436 0.20% Forward Refundable 10/1/22  100% | 10/1/37 1,265,000 119,863 1,384,863
10M/37 jrm_2039 650,000 | 3250% 3.350% 9B.238 0.20% Forward Refundable 10/1/22  100% | 10/1/37
10/1/38 rm_2039 565,000 | 4.000% 3.580% 103.438 0.20% Forward Refundabie 10/1/22  100% | 10/1/38 1,175,000 74,138 1,249,138
10/1/38 rm_2039 610,000 | 3.250% 3.350% 98.238 0.20% Forward Refundable 10/1/22  100% | 10M/38
10/1/38 jrm_2039 415,000 | 4.000% 3.580% 103.436 0.20% Forward Refundable 101/22  100% | 10//39 880,000 31,7113 911,713
10/1/38 jrm_2039 465,000 | 3.250% 3.350% 98.236 0.20% Forward Refundable 10/1/22  100% | 10/1/39
Issuance Par: 27,435,000 Outstanding Par: 24,435,000
Average Life: 16.31 yoars Average Life: 13.69 years
Purpose of lgsua Dates Soiirces of Funds Uses of Fimads
Par Amount: 27,435,000.00 SLGS Escrow:  28,276,884.63
Advanca refund 2002 Series A Bonds Dated Date: 12/9/12 Pius: OIP/(OID): 286,228.00

Deallvery Dale: 12M19/12

Series 2000 Alll Sale Date: 12/4/12 Total Proceeds: 27.721,226.00
Series 2003 All Underwriters' Discount: 123,457.50
Series 2003A First Interest Payment:  4/1/13 Costs of Issuance: 96,913.32
First Maturity Date: 10113 Liquidated DSRAF: 580,000.50
Accrued Interest:
Tolal Sources . 20,001 220.50 Total Uses " $28,457,255.45 |

Public Financial Management, Inc.
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WV Water Development Authority

Total Sources $4,687,803.60

= Series-by-Series Analysis
Series 2012 Al {Tax-Exempt) Revonls Bouts inderster: Piper Jaffray Hond Counsel. Jack.on Kell):
Bond Bond Price _ Bond Insurance Redemption Qptional Outstanding Bond Year Debt Service as of 5/5/17
Date Comp Par Amount {Coupon Yield Price MMD | Insurer Prem Siatus Date Price | Year Principal IntJAcCE, Fee Net Debt
11113 | Serial 525,000 | 3.000% 0.420% 102.229 0.20% Matured 11A1A3
111414 | Serial 520,000 | 3.000% 0.570% 104.506 0.30% Matured 111114
11/1/15 | Serial 540,000 | 3.000% 0.740% 106.398 0.42% Matured 111MS
111116 | Seral 555,000 | 3.000% 0.920% 107.882 0.52% Matured 114116
111A7 | Serial 570,000 | 3.000% 1.140% 108.780 0.64% Non-Callable MAAT 570,000 31,325 601,326
1111118 | Serial 590,000 | 3.000% 1.260% 109.809 0.76% Non-Callable 111118 590,000 45,5850 635,550
111119 | Serlal 150,000 | 3.000% 1.390% 110.508 0.90% Non-Callable 11118 150,000 27,850 177,850
111/20 | Serial 155,000 | 3.000% 1.580% 110.464 1.09% Non-Callable 11/1/20 155,000 23,350 178,350
111/21 | Serlal 155,000 | 3.000% 1.780% 109.964 1.29% Non-Callable 111/21 155,000 18,700 173,700
111/22 | Serial 160,000 | 2.000% £2.000% 100.000 1.48% Non-Callable 111/22 160,000 14,050 174,050
111123 | Serial 185,000 | 2.000% 2.180% 98.265 1.69% Forward Refundabla 100% | 11/1/23 165,000 10,850 175,850
111724 | Sarial 170,000 | 2.125% 2.330% 97.884 1.64% Forward Refundable 100% | 11/1/24 170,000 7.550 177,550
111/25 | Serial 175,000 | 2.250% 2.480% 97.478 1.69% Forward Refundable 100% | 111/25 175,000 3,938 178,938
Issuance Par: 4,430,000 Outstandlng_Far: 2,280,000
Averags Life: 5.11 ysars Average Life: 3.26 years
" Purpoga of Igsua Duies Sources of Funds Uses of Funds
Par Amount: 4,430,000.00 SLGS Escrow: 4,637,151.51
Current Refunding of Series 2002A1 Dated Date: 12/19/12 Plus: OIP/{OID): 257,893.60
Delivery Date: 12/19/12
Series 2002 Al Sale Date: 12/4/12 Tolal Proceeds: 4,687,893.60
Underwriters’ Discount: 25,472.50
First Interest Payment: 6/1/13 Costs of lssuance: 25,269.59
First Maturity Date: 11/1/13

Accrued Interest:

Tolal Uses  $4,667,094.60

Puhlic Finanein! Manggement Ine
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WYV Water Development Authority

. Series-by-Series Analysis
Sevies 2012 Bl (Tex-Exempt] Sewmiic Ronk trzlanwiter Piper Jafiay Somicl Conniisl. Jicase Keth
Bond Bond Price Bond Insurance Redemption Optlonal Qutstanding Bond Year Debt Service as of 5517
Date | Comp PBar Amount  |Coupon Yield Prica MMD | Ingurer Prem Status Date | Date Price | Year Principal Int./Accr. Fee Net Debt
1141713 | Seral 870,000 | 3.000% 0.420% 102,229 0.20% Matured 11113
1111114 | Serial 915,000 | 3.000% 0.570% 104.505 0.30% Matured 11114
1141/15 | Senral 840,000 | 3.000% 0.740% 108.398 0.42% Matured 11115
111/16 | Serial 970,000 | 3.000% 0.920% 107.882 0.52% Matured 11116
111117 | Senai 1,000,000 | 4.500% 1.140% 115.861 0.64% Non-Caliable 1An7 1,000,000 254,088 1,254,088
11/1118 | Serial 1,045,000 | 4.500% 1.260% 118.265 0.76% Nen-Callable 111/18 1,045,000 463,175 1,508,175
11/1119 | Serial 1,090,000 | 4.500% 1.390% 120.289 0.90% Non-Callable 11119 1,080,000 416,150 1,508,150
11/1/20 | Serial 1,140,000 | 4.500% 1.580% 121.519 1.09% Nen-Callable 1141720 1,140,000 367,100 1,507,100
11/1/21 | Serial 1,190,000 | 4.000% 1.780% 118.133 1.29% Non-Callable 111121 1,190,000 315,800 1,505,800
11M1/22 | Serial 1,240,000 | 4.000% 2.000% 117.825 1.48% Non-Caltable 11/1/22 1,240,000 268,200 1,508,200
1111722 | Seral 1,285,000 | 4.000% 2.272% 118.559 1.59% Forward Refundahle 111/22 100% | 11/1/23 1,285,000 218,600 1,503,600
11/1/24 | Senal 1,335,000 | 4.000% 2.475% 115.506 1.84% Forward Refundable 1171722 100% | 1111/24 1,335,000 167,200 1,502,200
111/25 | Serlal 1,395,000 | 4.000% 2.649% 114.642 1.60% Forward Refundable 11/1/22 100% | 11/4/25 1,395,000 113,800 1,508,800
11/1/26 | Serial 1,450,000 | 4.000% 2.809% 113.603 1.75% Forward Refundable 11122 100% | 1171726 1,450,000 58,000 1,508,000
[Esliance Par. 15,565,000 Qutstanding Par: 12,170,000
Average Life: 7.96 years Average Life; 5.33 years
' i Purposs of iasie Datos Sotrrces of Funds Uses of Funds
Par Amount: 15,965,000.00 SLGS Escrow:  18,062,491.73
Current Refunding of Saries 2003A-1 Dated Date: 12/9/12 Plus: OIPKOID}; 2,274,795.45
Delivery Date: 12/19/12
Series 2003 Al Sale Date: 12/4/12 Total Proceeds: 18,239,705.45
Undenwriters' Discount: 91,798.75
First Interest Payrment:  5/1/13 Caosts of Issuance: 85,504.97
First Maturity Date: 111H3
Accrued Interest:
Total Sources ﬁi,ﬁ&?ﬁ.ﬁ Total Uses $18,235,795.45

Public Financial Management, Inc.
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WV Water Development Authority

. Series-by-Series Analysis
Series 2012Al (Tax-Exempt) Reverim bicags iindeiwriter. Py Jathay Bong Covnsel. Jacison Kally
Bond Bond Price Bond Insurance Redemption Optional Quistanding Bond Year Debt Service as of 5/517
Date | Comp Par Amount |Coupon Yield Price MM_T)_ Insurer Prem Statug Date Date  Price | Year Principal IntSAcer, Fee Net Dabt
7113 7MM3
7nh4 510,000 7HM4
7115 510,000 THMNs
16 525,000 7116
HNT 540,000 N7
7HH8 560,000 7118 560,000 99,600 659,600
7119 570,000 7118 570,000 82,650 652,650
71/20 590,000 711120 590,000 65,250 655,250
i1 610,000 Kalral 610,000 47,250 657,250
7n/e2 530,000 7M/22 530,000 30,150 560,150
7H/23 550,000 7H/23 550,000 16,700 566,700
711124 560,000 71i24 560,000 5,600 565,600
71/25 7/es
7128 711126
727 mner
7128 11/28
71/29 71129
71/30 71/30
THi THI
7H/32 71132
7/1/33 71133
71734 71134
7H/35 71/35
71136 71/36
7137 7137
/38 7/1/38
7111389 71139
Issuance Par: 6,065,000 Outstanding Par: 3,970,000
Average Life: 6.83 years Average Life: 4.13 years
Purpose of issue Dates Sources of Funds Uses of Funds
Par Amount: 6,055,000.00 SL.GS Escrow: 6,410,592.30
Current Refunding of Series 2003A-11 Dated Date: 12119/12 Plus: OIF/{CI1D): 384,495.80
Dslivery Date: 12/19/12
Series 2000 Alll Sale Date: 12/412 Total Proceeds: 8,439,495.80
Series 2003 All Underwriters' Discount: 34,816.25
First Interast Payment:  5/1/13 Costs of Issuance: 32,901.41
First Maturity Date: 114413 Liquidated DSRF: 38,814.16
Accrued Interest:
Total Sources ﬁ.iﬁ.gﬁi% Total Uses §6,478,500.96

Puhblic Fingneir! Manggement fnr S/RIM7



WYV Water Development Authority

- Series-hy-Series Analysis
Sevics 2028} (Tax-Exempt) Bevetus Bonds ~ Underweder Pivor Jatiray Botid Gauiis ol JAcksn: Kol
Bond Bond Price Bond Insurance Redemption Optional DOutstanding Bond Year Debt Service as of 5/517
Date Comp Par Amount |Coupon Yield Price MMD |Insurer Prem Siatus Date: Dale Price | Year Principai Int/Accr. Ees Net Debt
Mnna M3
714 565,000 71114
kZalats 520,000 ralat]
THHe 535,000 rZalali]
MmNz 566,000 7
Mnng 585,000 78 565,000 379,075 944,075
M9 580,000 7119 580,000 361,900 941,900
7hi2o 605,000 TH/20 605,000 344,125 949,125
TH21 620,000 TH21 620,000 325,750 945,750
THize 635,000 7HR22 635,000 306,925 941,925
7H/23 665,000 7123 656,000 200,850 945,850
724 870,000 T4 670,000 270,900 940,900
Fialr] 695,000 7H/25 695,000 243,600 938,600
TH28 725,000 THf26 725,000 215,200 940,200
THRE7 750,000 THR27 760,000 189,450 929,450
TH28 775,000 T8 775,000 166,575 941,575
729 800,000 7H/29 800,000 142,950 942,950
T30 825,000 7H/30 825,000 118,575 943,575
THA 845,000 AR 845,000 83,525 938,525
TH/32 870,000 TH/32 870,000 67,800 937,800
7H/33 900,000 7H/33 900,000 41,250 941,250
THM4 925,000 TH34 925,000 13,875 938,875
THRA5 TA/35
TH/36 TA/36
a7 TH/37
7H/38 TM/38
71739 TA/39
71140 THMA0
[ssuance Par: 14,615,000 Cutstanding Par: 12,440,600
Average Life: 12.61 yoars Average Life: 9.99. Voars _
___ Purposs of isaus Dates Holircea of Fundo Uses of Funds
Par Amount: 14.615,000.03 5LGS Escrow:  15,328,044.32
|Current Refunding of Series 2003C-II Dated Date: 12/19M12 Plus: QIP/OID): 600,556.95
Delivery Date: 12/19/2
Series 2000 BIll Sale Date: 12/4M12 Total Proceeds: 15,215,556.95
|Series 2003 CIl Underwriters' Discount: 84,036.25
First Interest Payment: 5A1/13 Costs of Issuance: 77,959.65
First Maturity Date: 11/4/13 Liquidated DSRF: 274,483.27
R S Accrued Interest:
Total Sources $15,400,040.28 Total Uses" §15,490,040.22

Public Financial Management, Inc.
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WYV Water Development Authority

Serias-by-Serieg Analysis
Sertes 2012410 (Tax-Exenipt) ilevenuy Bonds Ls.derwrter  Pior J=froy Rand Counsel, Jackenn Kely
Bond Bond Price Bond Insurance Redemption Optional Qutstanding Bond Year Debt Service as of 5517
Dste | Comp ParAmount |Coupon Yield Price  MMD |insurer Prem Status Date | Dale Price | Year Principal  Int/Acor,  Fee et Debt
7113 Serial 140,000 | 3.000% 0.801% 101.168 0.20% Matured 7113
Fatat Serial 385,000 | 3.000% 1.000% 103.035 0.30% Matured 7114
7115 Serial 390,000 | 3.000% 1.220% 104.425 0.42% Matured Fiatal
71116 Serial 405,000 | 3.000% 1.420% 105.424 0.52% Matured F/atal:]
rataks Serial 420,000 | 3.000% 0.695% 110.269 0.64% Non-Callable N7 420,000 220,425 640,425
71118 Serlal 440,000 | 3.000% 0.870% 111480 0.76% Non-Callable 7118 440,000 428,250 B68,250
7119 Serial 455,000 | 3.000% 1.006% 112.581 0.90% Non-Callable 7119 455,000 415,050 870,050
/20 Serial 475,000 | 3.000% 1.197% 112.950 1.09% Non-Callable 711720 475,000 401,400 876,400
TH21 Serial 490,000 | 3.000% 1.397% 112.854 120% Non-Callable 7Hr21 490,000 387,150 B77,150
TH/22 Serial 515,000 | 3.000% 1.585% 112471 1.48% Non-Callable 722 515,000 372,450 887,450
7M/23 |Term 27 530,000 | 3.000% 3.104% 98.787 1.81% Forward Refundable FH22 100% | 7A/23 530,000 357,000 887,000
7M1/24 |Term 27 545,000 | 3.000% 3.104% 98.787 1.81% Forward Refundable 722 100% | 724 545,000 341,100 B86,100
7M1/25 |Term 27 570,000 | 3.000% 3.104% 98,787 181% Forward Refundable 7H/22  100% | 7/1/25 570,000 324,750 894,750
7126 |Term 27 580,000 | 3.000% 3.104% 98.787 1.81% Forward Refundable 7H/22  100% | 7//28 580,000 307,650 887,650
7127 |Term 27 600,000 | 3.000% 3.104% 98.787 1.81% Forward Refundable 22 100% | THReY 600,000 290,250 890,250
71728 |Term 33 625,000 | 3.000% 3.067% 98.986 2.17% Forward Refundable 7A/22  100% | 7/1/28 625,000 272,250 897,250
7M1/29 |Term 33 640,000 | 3.000% 3.067% 98.986 2.47% Forward Refundable TM/22 100% | TA20 640,000 253,500 893,500
71/30 |Term 33 660,000 | 3.000% 3.067% 9B8.988 2.17% Forward Refundable /22 100% | 7H/30 660,000 234,300 894,300
7M1/31 |Termn 33 685,000 | 3.000% 3.067% 98.986 2.17% Forward Refundable 7H/22  100% | 7H/3 685,000 214,500 899,500
71/32 |Term 33 710,000 | 3.000% 3.067% 08.986 2.17% Forward Refundable 7H/22  100% | 71/32 710,000 193,950 903,950
7M1/33 |Tem 33 730,000 | 3.000% 3.067% 98.986 2147% Forward Refundable 22 100% | ¥M/33 730,000 172,650 902,650
71134 |Term 39 760,000 | 3.000% 93.046% 99.166 2.45% Forward Refundable TH/22  100% | 71734 760,000 150,760 910,750
7M/35 |Term 39 790,000 | 3.000% 3.046% 99.166 2.45% Forward Refundable 7H/22  100% | 71135 780,000 127,950 917,950
71736 |Tem 32 820,000 | 3.000% 3.046% 99.166 2.45% Forward Refundable 7H/22  100% | 7H/36 820,000 104,250 924,250
7H1/37 |Term 39 855,000 | 3.000% 3.046% 99.166 2.45% Forward Refundable 7H/22  100% | 71137 855,000 79,650 934,650
7M/38 | Term 32 885,000 | 3.000% 3.048% 99.166 2.45% Forward Refundable 7H/22  100% | 7H/38 885,000 54,000 939,000
TH/P9 | Term 39 915,000 § 3.000% 3.046% 99.166 2.45% Forward Refundable 7N22  100% | 7H1/39 915,000 27.450 942,450
lssuance Par: 16,016,000 Owstanding Far: 14,605,000
Average Life: 15.82 years Average Life: 12.65 years
Puriose of Isaue Dates Sources of Funds Uses of Funds
Par Amount; 16,015,000.00 SLGS Escrow:  16,621,309.19
Current Refunding of Series 2000Alll and 20008l Dated Dats: 12/19/12 Plus: QIP/OID): 274,910.00
Delivery Date: 12/19/12
Saries 2000 Alll Sale Date: 12/4H12 Total Proceeds: 16,269,910.00
Underwriters’ Discount; 104,097.50
First interest Payment: 77113 Costs of Issuance: 69,679.14
First Maturity Date: 7/1/13 Liquidated DSRAF: 506,065,863
- Accrued Interest: |
Total Sources  $16,794,975.6a Total Uses $16,795,085.83

Public Fingneinl Manggemont Inn
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WV Water Development Authority

= ____Series-by-Series Analysis .
[Bories 2072810 (Tax-Exmnpt] Ao w B Dridarider Pipe .ty el e o Jow ot KoEY
Bond Band Price Bond Insurance Hedemption Optional Outstanding Bond Year Debt Service as of 5517
Date | Comp  ParAmount [Coupon Yield  Price MMD | Insurer Prem Stalug Dale | Date  Price | Year Principal Int/Accr.  Fee Net Debt
THH3 Setlal 110,000 | 3.000% 1.794% 100.837 0.20% Matured THM3
7114 | Serial 245,000 | 3.000% 1.990% 101517 0.30% Matured THH4
THN5 Serial 245,000 | 3.000% 2.208% 101.938 0.42% Maturad TS
F/atal:] Serial 250,000 | 3.000% 2.409% 101.990 0.52% Matured 7itHe
TANT Serial 265,000 | 3.000% 2631% 101.585 0.64% Non-Callable Fialaks 266,000 133,875 388,875
Fialat:] Serial 260,000 | 3.000% 1.810% 106.238 0.76% Non-Callable 7HH8 260,000 260,100 520,100
119 Serial 265,000 | 3.000% 1.940% 106.473 0.90% Non-Callable F1A19 265,000 252,300 517,300
7Hi20 Serial 270,000 | 3.000% 2.130% 106.024 1.08% Non-Callable FH20 270,000 244,350 514,350
Fialrdl Serial 286,000 | 3.000% 2.330% 105.156 1.28% Non-Callable TH21 285,000 236,250 521,250
7122 | Serial 205,000 | 3.000% 2.520% 104.043 1.48% Non-Callable Thi22 205,000 227,700 522,700
7M1/23 |Term 27 305,000 | 3.000% 3.104% 08,787 1.81% Forward Refundable /22 100% | 7123 305,000 218,850 523,850
71i24 {Tem 27 310,000 | 3.000% 3.104% 98.787 1.81% Forward Refundable TH/22  100% | TH24 310,000 209,700 518,700
TH/25 {Temm 27 320,000 | 3.000% 23.104% 98.787 1.81% Forward Refundable 22 100% | 7Hf2s 320,000 200,400 520,400
7M/26 |Term 27 330,000 | 3.000% 3.104% DB.7B7 1.81% Forward Refundable 7H/22  100% | 7H/26 330,000 190,800 520,800
THR2T |Term 27 345,000 | 3.000% 3.104% 98.787 1.81% Forward Refundable 7H/22  100% | THf27 345,000 180,900 525,900
7M1/28 |Termm 33 350,000 | 3.000% 2.067% 98.986 2.17% Forward Refundable 71722 100% | 7H/28 350,000 170,550 520,550
TH/29 |Term 33 366,000 | 3.000% B8.067% DB8.986 2.17% Forward Refundable 71/22 100% | 7H/29 365,000 160,050 525,050
7M/30 |Temn 33 375,000 | 3.000% 3.067% 98.986 217% Forward Refundable /22 100% | 7H30 375,000 149,100 524,100
7M1 |Term 33 385,000 | 3.000% 3.067% 9B.966 2.197% Forward Refundable TH22 100% | TAIA 395,000 137,850 532,850
71732 |Term 33 400,000 | 3.000% 3.067% 08968 2.17% Forward Refundable 7M/22  100% | 7/r32 400,000 126,000 526,000
71/33 |Term 33 420,000 | 3.000% 3.067% D8SAB 2.17% Forward Refundable 7/1/22  100% | 7/1/33 420,000 114,000 534,000
7M1/34 | Tem 40 435,000 | 3.000% B2.055% 9B.980 2.46% Forward Refundable /22 100% | 7M/34 435,000 101,400 536,400
71735 |Term 40 450,000 | 3.000% 3.055% 98.980 2.46% Forward Refundable TH22 100% | THI35 450,000 88,350 538,350
71736 |Term 40 465,000 | 3.000% 3.055% 98.980 2.46% Forward Refundable 7H/22 100% | 7HI36 465,000 74,850 539,850
TM37 | Term 40 480,000 | 3.000% 3.055% 98.980 2.46% Forward Refundable 7A/22  100% | 7Mi37 480,000 60,900 540,900
TM/38 | Term 40 500,000 | 3.000% 3.055% 98.980 2.46% Forward Refundable 722 100% | 711738 500,000 48,500 546,500
7139 |Term 40 515,000 | 3.000% 3.055% 98.980 2.46% Forward Refundable TH/22 100% | 7H/39 515,000 31,500 546,500
TH/A0 | Term 40 535,000 | 3.000% 2.055% 08980 2.46% Forward Refundable 71/22  100% | 71740 535,000 16,050 551,050
lssuance Par: 9,775,000 Outstanding Par: 8,895,000
Average Lifa: 16.27 years Average Life: 13.22 years
J Purpose of isgug ; Dalss Sources of Funds ~ Usas of Funds
Par Amount: 9,775,000.00 SLGS Escrow: 5,058,225.70 |
Current Refunding of Series 2000Alll and 2000BII1 Dated Date: 12/19/12 Plus: QIPAOID): 17,011.70
Delivery Date: 12/19412
Series 2000 BIlI Sale Date: 12/4/12 Total Proceads: 9,792,011.70
Underwriters' Discount: 63,537.50
First Interest Payment:  7/1/13 Costs of Issuance: 43,607.59
First Maturity Date:  7AM13 Llquidated DSRAF: 273,290.63
Accrued Interest:
Total Sources 0,085,302, Total Uwsm

Public Financial Management, Inc. 5/82017



WV Water Development Authority
Series-by-Series Analysis

Series 2013AH (Tax-Exempij Reviaus Fonds Uniderwnter. Fiper Jatfay Bord CovnanT Jarkon Kk PLT
Bond Bond Price Bond Insurance Redemption Optional Outstanding Bond Year Debt Service as of 5/5/17
Date Comp Par Amount |Coupon Yigld Price MMD | |hsurer Prem Status Date Date Price | Year Principal Int/Accr. Fee Net Debt
1111114 | Serial 2,560,000 | 2.000% 0.240% 101.893 0.18% Maturad 111714
1111415 | Serlal 2,635,000 | 3.000% 0.430% 105.020 0.18% Matured 11115
11116 | Serial 2,615,000 | 4.000% 0.650% 109.817 0.18% Matured 11H16
111/17 | Serlal 2,740,000 | 3.000% 1.090% 107.389 0.18% Non-Callable 111417 2,740,000 650,519 3,390,519
111718 | Serial 2,810,000 | 2.000% 1.420% 102.770 0.18% Non-Callable 1HHE 2,810,000 1,218,838 4,028,838
111119 | Serial 2,530,000 | 4.000% 1.830% 112.207 0.18% Non-Callable 11119 2,530,000 1,162,638 3,692,638
1111720 | Serial 2,175,000 | 4.000% 2.210% 111.494 0.18% Non-Callable 1111/20 2,175,000 1,061,438 3,236,438
111/21 | Serial 2,275,000 | 5.000% 2.560% 117.477 0.18% Non-Callable 111/21 2,275,000 974,438 3,249,438
11H/22 | Serial 2,395,000 | 5.000% 2.740% 117.853 0.18% Non-Caliable 111722 2,395,000 860,688 3,255,688
111/23 | Serial 2,530,000 | 5.000% 2.910% 117.963 0.18% Non-Caliable 111/23 2,530,000 740,938 3,270,938
111/24 | Serial 2,655,000 | 3.000% 3.200% 98.162 0.18% Forward Refundable 111/23 100% | 11/1/24 2,655,000 614,438 3,269,438
11/1/25 | Serial 2,380,000 | 3.250% 3.430% 98.244 0.18% Forward Refundable 11M1/23 100% | 11/1/25 2,380,000 534,788 2,914,788
11/4/26 | Serial 2,455,000 | 5.000% 3.560% 111.989 0.18% Forward Refundable 11M1/23 100% | 11/1/26 2,455,000 457,438 2,912,438
11127 | Serial 2,525,000 | 5.000% 3.710% 110.662 0.18% Forward Refundable 1141/23  100% | 111727 2,525,000 334,688 2,859,688
11/1/28 | Seral 1,665,000 | 3.760% 3.950% 97.755 0.18% Forward Refundable 111/23  100% | 11/1/28 2,665,000 208,438 2,873,438
11/1/28 | Serial 1,000,000 | 5.000% 3.850% 109.440 0.18% Forward Refundable 11/1/23 100% | 11/1/28
11/1/29 | Serial 2,400,000 | 4.000% 4.070% 99.182 0.18% Forward Refundable 111/23  100% | 11/1/29 2,400,000 96,000 2,496,000
Jssuance Par: 40,245,000 Oulstanding Par: 32,535,000
Average Life: 5.40 years Average Life: 6.44 yoars
Purpoge of lssue Dates Sources of Funds Usee of Funds
Par Amount: 40,245,000.00 SLGS Escrow:  43,761,671.43
Current refund 2003 Series B and 2003 Series D Dated Dato: 11/14/13 Plus: CIP/(OID): 3,056,427.05
Delivery Date: 11/14/13
Serias 2003 Bl Sale Date: 10/29/13 Total Proceeds: 43,301,427.05
Series 2003 DI Underwriters' Discount: 209,985.00
First Interest Payment: 5/1/14 Costs of Issuance: 180,124.36
First Maturity Date: 11/1/14 Llquidated DSAF: 850,353.74
Accrued Interest:
Total Sources_ SAA.151,780.70 Total Uses ™ $44,151,780.78 |
Public Financial Management, Inc. 5782017




WV Water Development Authority
Series-by-Series Analysis

Zories PO14A (Tar-Exempi)  Hevera. Bows Trdoriter Cgrr Forid Covsart Farh Kely F11
Bond Bond Price Band Insurance Redemplion Optional Qutstanding Bond Year Debt Service as of 5517
Date | Comp Par Amount  |Coupon Yield Price MMD | Insurer Prem Statug Date | Date Price | Year Principal IntfAcer, Fee Net Debt
THMS Searlal 3,315,000 | 5.000% 0.160% 103.432 0.18% Matured THM5
7MME | Serlal 2,375,000 | 5.000% 0.370% 107.876 0.18% Matured THIE
N7 Serial 2,400,000 | 5.000% 0.640% 111.687 0.18% Non-Callable Eatak 2,490,000 1,752,500 4,242,500
Fialat:] Serial 2,615,000 | 5.000% 0.950% 114.721 0.18% MNon-Callable F/alal:] 2,615,000 3,380,500 5,895,500
THH9 Serial 2,750,000 | 5.000% 1.290% 116.893 0.18% Non-Callable THHS 2,750,000 3,249,750 5,999,750
/20 Serial 2,885,000 | 5.000% 1.600% 118.475 0.18% Non-Callable 7120 2,885,000 3,112,250 5,897,250
e Serial 3,030,000 | 5.000% 1.880% 119.574 0.18% Non-Callabie 21 3,030,000 2,968,000 5,998,000
THfe2 Serial 3,180,000 | 5.000% 2.190% 119.828 0.18% Non-Callable T2z 3,180,000 2,816,500 5,996,500
THi23 Serial 3,340,000 | 5.000% 2.410% 120.232 0.18% Non-Callable TH23 3,340,000 2,657,500 5,997,500
7H/24 | Serlal 3,505,000 | 5.000% 2.510% 121.331 0.18% Nen-Callable 7h1/24 3,505,000 2,490,500 5,986,500
TH/i25 Sarlal 3,680,000 | 5.000% 2.620% 120.280 0.18% Advance Refundable TM/24  100% | 7HM26 3,680,000 2,315,250 5,995,250
7/1126 | Serlal 3,865,000 | 5.000% 2.720% 119,334 0.18% Advance Refundable 7Mi24  100% | 7//26 3,865,000 2,131,250 5,996,250
Tnier Serial 4,060,000 | 5.000% 2.800% 118534 0.18% Advance Refundable THi24  100% | TH27 4,060,000 1,938,000 5,998,000
728 Serial 4,260,000 | 5.000% Z2.900% 117.653 0.18% Advance Refundable 7/1/24  100% | 7/1/28 4,260,000 1,735,000 5,995,000
TH29 Serial 4,475,000 | 5.000% 2.970% 117.007 0.18% Advance Refundable 7h/24  100% | 71729 4,476,000 1,522,000 5,997,000
T30 Serial 4,700,000 | £.000% 3.040% 116,366 0.18% Advance Refundable 7Hi24 100% | 71730 4,700,000 1,298,250 5,998,250
T Sarlal 4,935,000 | £.000% 3.100% 115.819 0.18% Advance Refundable 7M/24  100% | THiI3 4,935,000 1,063,250 5,998,260
T2 Serlal 5,180,000 | £.000% 3.160% 116.275 0.18% Advance Refundable 724 100% | TH/A32 5,180,000 816,500 5,896,500
71133 | Serial 5,440,000 | 5.000% 3.210% 114.824 0.18% Advance Refundable 7HI24  100% | 7/1/33 5,440,000 567,500 5,897,500
7H/34 | Serial 5,710,000 | 5.000% 3.260% 114.376 0.18% Advance Refundable 7M24  100% | 771/34 5,710,000 285,500 5,895,500
[ [ssuance Par: ~— 75,790,000 Cuistanding Par: 70,100,000
Avorage Life: 11.65 years Average Lﬂe: 9.95 years _
Purpose of Isaue Dates — Sources of Finds __lises of Fands
N Par Amount: | 75,790,000.00
|Provide grants to government intstzumentalities for project costs Dated Date: 10/16/14 Plus: QIPAOID): 12,350,934.85
Dellvery Date: 10/16/14 Project Fund:  B7,538,368.13
Sale Date: 8/24/14 Total Proceeds: 88,140,934.85
First Interest Payment 111715 Costs of Issuance: 604,566.72
First Maturity Date:  7/1/15
Accrued Interest:
Total Sources . 380,190,054.85 Total Uses S08, 19055485

Public Fingncigl Management, Inc. 5/8/2017




WV Water Development Authority

Series-by-Series Analysis

Series 2016A (Tox-Exempi)  Asveics3Bondk Undareitet. Piper jallray Borrd Coungel Jacksor Kally PLL
Bond HBond Price Bond Insurance Redemption Optional Outstanding Bond Year Debt Service as of 5/517
Datg | Comp Par Amount |Coupon Yield Price MMD | Ingurer Prem Status Date | Date Price | Year Principat IntJAccr. Fee Net Debt
10117 | Serial 2,875,000 | 2.000% 1.241% 100.587 0.18% Non-Callable 10117 2,875,000 1,703,050 4,578,050
10/1118 | Serial 2,130,000 | 3.000% 1.630% 102.393 0.18% Non-Callable 10/1/18 2,130,000 3,348,600 5,478,600
10/18 [ Serial 2,830,000 | 4.000% 1.940% 105.547 0.18% Non-Caltable 10/1119 2,830,000 3,284,700 6,114,700
10/1/20 | Serial 3,010,000 | 4.000% 2.180% 106,530 0.18% Non-Callable 10/1/20 3,010,000 3,171,500 6,181,500
10/1/21 | Serial 3,225,000 | 5.000% 2.450% 111.433 0.18% Non-Callable 10/1/21 3,225,000 3,051,100 6,276,100
10/1/22 | Serial 3,230,000 | 5.000% 2.610% 112,742 0.18% Non-Callable 10/1/22 3,230,000 2,880,850 6,119,850
10/1/23 | Serial 3,330,000 | 5.000% 2.800% 113.496 0.18% Non-Callable 10/1/23 3,330,000 2,728,350 6,058,350
10/1/24 | Serial 2,205,000 | 5.000% 3.010% 113.707 0.18% Non-Callable 10/1/24 2,205,000 2,581,850 4,766,850
10/1/25 | Serial 2,315,000 | 5.000% 3.190% 113.761 0.18% Non-Callable 10/1/25 2,315,000 2,451,600 4,766,800
10/1/26 | Serial 2,435,000 | 5.000% 3.340% 113.748 0.18% Non-Callable 10/1/28 2,435,000 2,335,850 4,770,850
10/1/27 | Serial 2,550,000 | 5.000% 3.572% 112.680 0.18% Forward Refundable 10/1/26  100% | 10/1/27 2,550,000 2,214,100 4,764,100
10/1/28 | Serial 2,595,000 | 5.000% 3.734% 111.975 0.18% Forward Refundable 10/1/26  100% | 10/1/28 2,585,000 2,086,600 4,681,600
10/1/29 | Serial 2,605,000 | 5.000% 3.881% 111,189 0.18% Forward Refundable 10/1/26  100% | 10/1/29 2,605,000 1,956,850 4,561,850
101/30 | Serlal 2,740,000 | 5.000% 3.986% 110.668 0.18% Forward Refundable 10/1/26  100% | 10/1/30 2,740,000 1,828,800 4,666,600
10/4/31 | Serial 2,735,000 | 5.000% 4.078% 110.150 0.18% Forward Refundable 10M1/26 100% | 1071731 2,735,000 1,889,600 4,424,600
10/1/32 | Serial 2,865,000 | 5.000% 4.168% 109,549 0.18% Forward Refundable 10/1/26 100% | 10/1/32 2,865,000 1,552,850 4,417,850
10/1/33 [erm_203 3,010,000 | 5.000% 4.370% 108.275 0.18% Forward Refundable 10M1/26 100% | 10//33 3,010,000 1,409,600 4,419,600
10/1/34 [erm_203 3,155,000 | 5.000% 4.370% 108.275 0.18% Forward Refundable 10M/26 100% | 10/1/34 3,155,000 1,259,100 4,414,100
10/1/35 [erm_203 3,315,000 | 5.000% 4.370% 108.275 0.18% Forward Refundabie 10/1/26 100% | 10M1/35 3,315,000 1,101,350 4,416,350
10/1/36 [erm_203 3,465,000 | 5.000% 4.370% 108.275 0.18% Forward Refundable 101/26  100% | 10/1/36 3,465,000 935,600 4,400,600
10/1/37 [erm_204 3,515,000 | 4.000% 4.190% 97.0823 0.18% Forward Refundable 101/26  100% | 10/1/37 3,515,000 762,350 4,277,350
10/1/38 Jerm_204 2,985,000 | 4.000% 4.190% 97.083 0.18% Forward Refundable 10/1/26  100% | 10/1/38 2,985,000 621,750 3,608,750
10/1/39 [erm_204 2,265,000 | 4.000% 4.190% 97.083 0.18% Forward Refundable 10M/26 100% | 10/1/39 2,265,000 502,350 2,767,350
10/1/40 [emm_204 1,715,000 | 4.000% 4.190% 97.083 0.18% Forward Refundable 10/4/26  100% | 10/1/40 1,715,000 411,750 2,126,750
10A/41 [erm_204 1,785,000 | 4.000% 4.190% 97.083 0.18% Forward Refundahle 10/1/26  100% | 10/1/41 1,785,000 343,150 2,128,150
10/1/42 [erm_204 1,855,000 | 5.000% 4.549% 107.185 0.18% Forward Refundable 10/1/26 100% | 10/1/42 1,855,000 271,750 2,126,750
10M1/43 lerm_204 1,545,000 | 5.000% 4.549% 107.185 0.18% Forward Refundable 10/1/26  100% | 10/1/43 1,545,000 179,000 1,724,000
10/1/44 [arm_204 1,260,000 | 5.000% 4.549% 107,185 0.18% Forward Refundable 10/1/26  100% | 10/1/44 1,260,000 101,750 1,361,750
10/1/45 [erm_204 775,000 | 5.000% 4.549% 107.185 0.18% Forward Refundable 10/1/26  100% | 10/1/46 775,000 38,750 813,750
Issuance Par: 74,320,000 Qutstanding Par: 74,320,000
Average Life: 13.68 years Average Life: 13.30 years -
Purpose of issue Dates Sources of Funds Uses of Funds
Par Amount: 74,320,000.00 SLGS Escrow:  79,696,939.45
Current refund Serles 2006A, 20068, 2007A Dated Date: 12/20/16 Plus: OIP/(OID}): 5,479,630.90
Delivery Date: 12/20/16
Series 2005 A-l Sale Date: 11/30/16 Total Proceeds: 79,799,630.90
Sefies 2005 B-lI Underwriters' Discount: 334,440.00
Series 2006 A-ll First interest Payment:  4/1/17 Costs of Issuance: 187,211.17
Series 2006A First Maturity Date: 10/1/17 Liquidated DSRF: 418,958.72
Series 2006B
Series 2007A
Accrued Interest;
Total Sources W Total Usesw

Public Fingneial Manggement Inr
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WV Water Development Authority
Series-by-Series Analysis

Purios 2016AH (Tor-E xempt)

Rt airds Hors

Lhens dge Ba: Jaflay Bond Coinsot Uscksi Msady FLL

Bond Bond Price Bond Insurance Redemption Optional Outaiandlng Bond Year Debt Service as of 5/5/17
Date Comp Par Amount |(Coupon Yield  Price MMD | Insurer Prem Status Date | Date Price | Year Principal Int/Acer, Fes Net Debt
11AN7 Serial 1,390,000 | 2.000% 1.111% 100.762 0.18% Non-Callable 1HHAN7 1,380,000 934,681 2,324,681
11118 Serial 1,140,000 | 3.000% 1.470% 102.801 0.18% Non-Callable 11118 1,140,000 1,841,563 2,981,563
11/1/19 Serfal 1,500,000 | 4.000% 1.770% 106.198 0.18% Non-Callable 111119 1,500,000 1,807,363 3,307,363
111720 Serial 2,015,000 | 3.000% 2.000% 103.5698 0.18% Non-Callable 11/1/20 2,015,000 1,747,363 3,762,363
111721 Serlal 500,000 | 2.500% 2.260% 101.098 0.18% Non-Callable 111/21 2,165,000 1,686,913 3,851,913
1111724 Serial 1,665,000 | 5.000% 2.260% 112.550 0.18% Non-Callable 111/21
11/1/22 Serial 500,003 | 2.750% 2.430% 101.737 0.18% Non-Callable 11H/22 2,250,000 1,691,163 3,841,163
11/1/22 Serial 1,750,000 | 5.000% 2.430% 113.963 0.18% Non-Callable 117122
111/23 Serlal 200,000 | 3.000% 2.610% 102.434 0.18% Non-Callable 1171/23 2,335,000 1,489,913 3,824,913
111/23 Serial 2,135,000 | 5.000% 2.610% 114927 0.18% Non-Callablg 1141/23
111/24 Serlal 2,420,000 | 5.000% 2.790% 115.504 0.18% Non-Callabie 111/24 2,420,000 1,377,163 3,797,183
11H/25 Serial 2,895,00) | 5.000% 2.9650% 115.883 0.18% Non-Callable 11/1/25 2,895,000 1,256,163 4,151,183
11/11/26 Serial 2,875,000 | 5.000% 3.080% 116.221 0.18% Non-Callable 11/1/26 2,875,000 1,111,413 3,986,413
1141/27 Serial 2,865,000 | 3.000% 3.230% 97.904 0.18% Forward Refundable 111/26  100% | 11/1/27 2,885,000 967,663 3,832,663
111/28 Sarlal 2,930,000 | 3.125% 3.290% 98.387 0.18% Forward Refundable 111/26  100% | 11/1/28 2,930,000 881,713 3,811,713
1111/29 Serlal 3,020,000 | 5.000% 3.674% 113.488 0.18% Forward Refundable 11/1/26  100% | 111/29 3,020,000 790,150 3,810,150
11/1/30 L‘Ir'erm _2033 3,050,000 | 3.000% 2.185% 111.445 0.18% Forward Refundable 11/1/26  100% | 11/1/30 3,050,000 639,150 3,689,150
11/1/31 [Term_2033 3,200,000 | 3.000% 2.185% 111.445 0.18% Forward Refundable 11126 100% | 11/1/31 3,200,000 547,850 3,747,650
11/1/32 [Term_2033 2,400,000 | 3.000% 2.185% 111.445 0.18% Forward Refundable 111/26  100% | 11/1/32 2,400,000 451,850 2,851,650
11H/33 [Torm_2033 2,485,000 | 3.000% 2.185% 111.445 0.18% Forward Refundable 11/1/26 1008 | 111/33 2,485,000 379,650 2,884,650
11/1/34 [Term_2039 1,615,000 | 3.000% 3.081% 99.000 0.18% Forward Refundabls 111726  100% | 1111/34 1,615,000 305,100 1,820,100
1111/35 [Term_203g 1,680,000 | 3.000% 3.081% 99.000 0.18% Forward Refundable 11/1/26  100% | 11/4/35 1,680,000 256,650 1,936,650
1141/36 [Term_2039 1,745,000 | 3.000% 3.061% 99.000 0.18% Forward Refundable 11/1/26  100% | 11/1/36 1,745,000 206,250 1,951,250
111/37 [Term_2039 1,815,000 | 3.000% 3.061% 99.000 0.18% Forward Refundable 111/26  100% | 11/1/37 1,815,000 153,900 1,968,900
1111/38 |Term_2039 1,835,000 | 3.000% 3.061% 99.000 0.18% Forward Refundable 11/1/26  100% [ 11/1/38 1,835,000 99,450 1,934,450
11/1/39 |Term_2039 1,480,000 | 3.000% 3.061% 99.000 0.18% Forward Refundable 111/26 100% | 11/1/39 1,480,000 44,400 1,624,400
Issuance Par: 51,105,000 Qutstanding Far: 51,705,000
Averags Life: 11.83 years Average Life: 11.56 years .
Purpose of lasue Datas Sources of Funds {ises of Funds
Par Amount: 51,105,000.00 SLGS Escrow:  55,280,535.71
Currant refund Serlea 2005Al1, 2005811, 2008All Dated Date: 12/201& Plus: OIPAQID): 3,775,162.95
Delivery Date: 12/2018
Series 2005 A-ll Sale Date: 12716 Total Proceeds: 54,880,162.95
Series 2005 B-1l Underwriters' Discount: 268,301.25
Series 2006 A-ll First Interest Payment  5/1/17 Costs of Issuance: 174,708.95
First Maturity Date: 11/1/17 Liquidated DSRF: 843,382.96
Accrued Interest:
Tatal Sources 5_55333.5%.51 Total Usesmgﬁ,!iﬁ‘=

Public Financial Management, Inc.

57872017



Appendix B: Refunding Analysis



State of West Virginia, General Obligation Bonds
Refunding Opportunities
Maturity by Maturity Savings Analysis

3 P
Borwes Coarpoent | ety Eoupia
20104 Refond Serin) /N2 7,590,000 4000%| 120260
[2010A Refund Setla) S0 7,300,000 4.000%| A1FHR0
20104 Refond Serin] 12021 7015000 4.000%| §/1/°2020
[2015A Infrestruclure Refund Serial 1112028 8,650,000 3.000%| 117172025
2015 A Infrestruciure Refund Serial 112024 8,445,000 3.000%| 117102024
[2017A Infrastructure Refund Serial 12019 4,430,000 2000%| 112019
[2010A Refond Sedal S0 6,745,000 4.000% | A/172020
[2017A Infrastructure Refumd Serial IWAZ0IE 1860000  2.000%| L1/L201R
[2010A Refuwd Serial 12009 6485,000 4.000%| &12009
[201TA Infrastructurc Refund Sarial 112020 4,525,000 4.000%( 117172020
2015A Ruad Rofund Serial &1200E  15.985,00C 5.000%| &L201R
2015A Road Refund Segal A2009  10.3060,600 5.000%| 6/L201%
2015A Road Refund Serial &12020 16,815,000 5.000%| S/L72020
2015A Rusd Refund Serinl L2021 11355000 5.000%| AL2021
2015A Road Rofund Secial &L2022 11,920,000 5.000%| 8/1/2022
2015A Rosd Refund Sacisl &12023 12520000 5.000%| 6172023
2015A Road Refund Neaal AL2024 21,040,000 5.000%| &1/2024
2013A Ruad Refund fegind &12025  22.090.000 5.000%| 6/1/2025
2015A Infrastruioee Refund Secial 11712021 5,350,000 5.000%| 117172021
2017 A Infraceruchrs Refand Serial 11712021 4,700,000 5.000%| 114172021
2015A Infrastructore Refund Serial 12020 5130000 5.000%)| 11472020
2015A Infraseructore Refund Serial 1112002 9,180.00C 5000%| 114172022
201 7A Infrastructure Refond Seqial 1112022 1,400,00C 5.000%| 114172022
2015A Infrastructire Refund Serial 12009 4020000 5.000%)| 11/1/2019
201 7A Infracerucnire Refund Serial 11712023 1,490,000 5.000%| 111152003
2015A Infrastnuctore Refund Serial 112025 9575000 S000%| 114102023
2015 A Fnfracepucrs Refand Satial 1NA2ME 3.210,00C 5.000%| 11/1/2013
201 7A Infrastructure Refund Scrial 11172024 3,11000C 5.000%| 11172024
2017A Infrustruchore Refund Seelal 172025 3,265,000 5.000%| 11172029
2015A Infrastructore Refund Serinl 117172026 9,005.00C 5.000%| 11/1/72026
2017A Infrasoructore Refund Serinl 1102026 3,435,00C 5.000%| 114172025
|2015A Iafrustructure Refond Seviul 172017 2300000 4,000%| 11472017
1996A {Noo-AMT) Term 18 1207 2440000 T.625%| 114112017
1996A {(Now-AMT) Temm 18 12018 2,590,000 7.625%| 11112018
1599A (Nug-AMT) Serial 112018 2447.51C 0.000%| 114172018
15994 (Nug-AMT? Herial nazm7?  2,62581¢ Q.0u0%| 114172017
15994 (Nun-AMT) Becial 1112019 2,825,75C 0.000%| 114172019
19994 (Nun-AMT) Secial 1nA20  2,695916 0.000%| 11/1/2020
19994 (Noo-AMT) Sezial 112021 2,583,124 0.000%| 114172021
19994 (Nun-AMT) Serial 1012002 2439.241 0.000%| 11/12022
19994 (Non-AMT) Serial L2005 2,496,828 0.000%| 117172023
1999 A {Noo-AMT) Serisl 1112004 2364946 0.000%| 114172024
19994 (Nos-AMT) Secinl 112005 2204275 0.0u0%| 11/1/2028
IIMA(NUD-AM'I.': ﬂ 1712026 2,133,054 0.000%| 11/1/2026

(1) BMD AAA GO, Suale phaa 0.20 % os of S/5/17.
(2) State and Local Govemment Series (SLGS) rates as of 5/5/17,
(3) Pivacat Yalue Savings as of 971717,
(4) PV Savinga as a percentage of Refunded Par.

(3) Call dals oo refunding bueds is 11/01/2027.

Public Finaacis! Monagemeni, lnc.
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Fage 1

Mmursser Ranked by Saviags as a Percentage of Refunded Par

Wtk s b

Bomd™  SLGE DY Ferow | BarowCost  Aibitrage  NA % of P¥ Swyr G " gopr™ pv® ‘J:“""* dvgu s % {Hefended Par !‘!::M": PVhannge % JPar™  Allvhips !‘t:‘v:”.' F)
1735%  1450%  1450% 1,185,694 1M 16.68% /2083 361,247 AISUG M2489  451% 105.477% 7590000 6924471 361247 4.760% #2243 (1668 1
1575%  1450%  1AS0% TRTZ9M4 21.810) WL 20000 2R4R2 1434% 2WR0SE  312% Ho701% | 14890000 13,704,002 S13700  4.122% B (13.97%) 2
14076 14508 1407% T.574.052 87457 115649 LTUG% 96139 1% 124455% | 201,905,000 20,366,004 TE 2340 B575)  (1L60%) 3
LIS%  L20%  2.115% 9512937 11805)  EASEN OTI8%) NC o NC 30755000 2283758 §69.706  L176% EET5 (1280%, 4
1505%  2170%  1905% 9,146,045 QLAY (E1AST) (071284 NC 0.0% NC WA0000  ISARNG68 08339 15324 @575 (4.0 L]
L10%  1340%  L10% 4,543,660 S8 (ML (T66%) NC 0% NC 43630000 40112242 S4397  1317R BEI5H (1493%) 6
1253  1450% 12545 7.311357 BOT1S)  (5A3) (TR NC 0% NC 50375000 46711477 521,374 103G B5753)  (16.45%0 i
0962%  1.130%  0962% 1,854,752 Q4T00)  (14641)  (DTETH) KC  00% NC 52235000 48535580 506,733 09Y0% B5753 (1642 8
1110%  1260%  L110% 6,875,659 (BZI9B  BLMB  (070%) NC  oo% NC 38720000  $4.929,508 455385 OTTRG @575 (18.8%) [
1253%  1530%  1254% 4,560,923 {37474 (BAUD)  (LTYER) NC  00% NC GI.245000  $IAL5236 419343 0.663% (85750 (20455 10
0962%  L050%  0D62% 16,665,768 (196.204)  (128784) (D804 NC  o0% NC 000 15459,760 0560 0I6TH (B5753  (29.51%) 1
1110%  1.260%  LIIO% 11,121,035 (135.55%)  (83.077) (D807} NC 00% NC 39530000  R3.A04,620 207483 0232% @575 @ALE3%R 12
1253%  1450%  1254% 12,041 866 (152.326) (73263 (D.BO7%) NC  oo% NC 100345000 56,673,319 120157 O.120% EEIEN (7LAT) 13
1407%  L640% 1407 12581 985 U7L665)  (91,794) (D808 KC ook Ne 111,700,000 108,092,076 W/I62 005K 85753 (JUZAs%; 14
1575%  1430% 15756 13,930,093 (194237)  (96485) (O.809) NC 0% NC 123620600 120,087,488 (68.123)  (0.055%) 85753 125.R8% 15
1735%  2000%  1L73%% 14,504,014 2016 (10bA488) (0E10E} ¥C 0% NC 136,140,000  132895,144 (1693881 w.)25%) @575 S057% 16
1905%  2130%  1508% 15 408,709 (H5EET)  (IT07M) (DB NC 0% XC 137,180,000 133897818 (a0302)  (0.219%) #5750 25.20% 17
Lils%  2220%  2113% 16,498.822 451,614)  (179340) (DEL3%) N 00% NC 179370000 176,1TT4TE  (51986%)  (0.280%) (85,753} 16.30% 18
1407  1720%  140TR 6,114,382 (BLD92)  (43341) rBE214) KC  00% XC IB4,620,000  1BLGA3NS]  (S63E00) (02057 ) @5.75% 1521% 19
1407% 17205 140T% 5.459.363 WHERY)  (RG03  (B821) NC  00% NC 189,320,000 186445527  (802406)  (0.31R%:} #5.753) 424% 20
1253%  1330%  1254% 5,810,272 46,795 (4L136) (1% NC ook KC 194,450,000 191689739  (644541) (03315, 85,753 13.30% 21
1575%  1900%  1575% 10,886,990 W2365) (75408} (8217 ¥C  00% NC 203,630,000 201064730 (719949 (0.354%) 85.753) 1191% 2
L575%  1900% 1573 1,660,325 (14,086) (L1500 (B81L%) RC  00% KC 205030000 22ASLASE  (73L490) (35T B575% 11.12% 2
LI0E  L30%  LLI0% 5,410,508 WALIN)  @0AIR) BE2l%) NG 00% NC 200950000 TSETIST  (TILEET)  (L.MGEG) B5.75%) 11.11% 24
L735%  2060%  1735% 1.794.142 U5843) (12242 (@R22%) NC  00% NC 21140000 200,MB44E6  (784,109)  @ITIF) 85753 10.94% 25
1L735%  2060%  LTA5% 11,555,174 (OLBIY)  (TREET) (0823%) NC  00% KC 221015000 20B3BM1 (862775 03000 85,75%) 9.94% 2%
0562%  1130%  0562% 3413471 (27175 Q26377 (0822F) NC  00% NC 24225000 ZR 948 (830,153 (039700 @B5.753 9.64% 27
L905%  2170%  1905% 3,802,706 (35,119)  (25559) (0220 NC 0% KC IMI5000  2B528IAE QL4710 DA%} B5,750 9.37% 2
2115%  2250%  2.115% 4.022.404 139.330)  (2684B) (BE22%) NC  00% NC 230,600,000 24,615,191 LG (0.A0R% B5.75%) 9.11% 2
2267%  230%  2267% 11,181,749 (LIBOTH)  (74078) (ORI, ¥C  0o% NC 23603000 BTIMLEY  (1015EM)  0.9247) (85,753) R4% ]
2267%  2310%  2267% 4,265,331 27T (28236 (023 NC 0% XC 243040000 MNIOTIT  (LOIAKY (A% 5753 R2I% a
0492%  0810%  OXIO% 2,342,841 (19,1800 (191511 (G533%) ¥C  0em NC 245340000 243432950 11063041  (OA33%} BLTSH ROTR a2
0.892%  0.410%  ORI0% 2.520.615 (20.509) (20678 (BS47%) NC  00% NC 417R0000 246185579 (10837190 (D.A37%) (B5.753) 9% )
09682%  1.130%  0962% 2,855,503 (Z3190)  [2LO66) (D852 NC 0ok KC 250370000 24B9M.GI8  (1,105785)  (0.492%: 185,733) T8 n
09628 1130%  0562% 46,773 (12543) (53681} (2193 ¥C  00% NC 25795000 255622458 (1.159405)  «0.450%) (85,753 TA0% k]
0.802%  OEI0%  OZI0% T.065.474 57.841)  (57.756) (2200%) NC  08% KC 264470000 262896351 (1217201)  (N.A60%, @5753) 7.04% %
L1U0%  1340%  L110% £371,748 (56096 (62539 (2210%) ¥C  00% NC 273,045,000 ZIOABIBO6 (12707601 AG9%) B575% 6.70% ”
L353%  1530%  1254% B.290,354 “243)  (S0U21)  (2236F) NC  00% NC 2BL670000 2TTI66A8D  (1330381)  (0.476%) ®5751) £.40% =’
1409%  L720%  1A0T% £.229.963 (22,066)  (3BI93)  (22534%) ¥C  00% NC 200395000 285205430 (1398074) D481y (B5,753) £.13% »
L575%  1.900%  1579% £,022.566 6952  (355KE) (227R%) KT 00% KC 0099000 PLIIAEIY  (1453642)  (D.A8E%) 85750 5.90% 40
17%5%  2060%  L7A%E RA50,106 ATMG  (STSZEY (2304%) ¥C  00% NC 30R4935,000 T9BI61956  (L3LL170)  (0.490%) 85753 5.67% a1
1905%  2170%  150d% R,205,707 M017 (1R 239 NC % NC 317895000 306,109,232 (15653081 (049 (85,75%) 54T 42
2115%  2250%  2115% 7,TRY, 704 163270 (S1.993) (2359%) KC  0o% NC 327,145,000 31236LM8  (LAIEIOL)  (0.40I%) (85,753) 5.3 4
2267% _ 2310%  2267% 7,686,026 20275 (5001T) (23674) NC 0% NC 336393000 JIBATEAEA _(1660.318) (0.A96%) 33733 5.145% 44
B

Date:5/82017; Thne:1:10 PM;




West Virginia Water Development Authority
Refunding Opportunities
Maturity by Maturity Savings Analysis
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Appendix C: PFM’s Response to
Rating Agency Requests for Comment



A—p 1735 Market Streat 215-567-6100
S— 43" floor 215-567-4180 fax

== The PFM Group T L S

Financlal & eryestment Adviszre

FM™

June 27, 2016

John A. Sugden

Robin L. Prunty

Sussan S. Corson

Liz E. Sweeney

Laura J. Feinland Katz

Russell J. Bryce

Standard & Poor’s Ratings Services

Via E-Mail criteriacomments(@.standardandpoors. com

RE: Standard & Poor’s Request for Comment on “U.S. State Ratings Methodology”, dated
May 25, 2016

Public Financial Management, Inc. (“PFM”) is submitting the following in response to the above
referenced Standard & Poor’s (“S&P”) Request for Comment.

We appteciate the oppottunity to comment on S&P’s proposed Methodology and Assumptions.
Below you will find our feedback on the proposed methodology.

Holistic Analysis: According to the methodology, once the indicative credit level is calculated and
the televant overtiding factors are applied, S&P’s holistic analysis can result in improving or worsening
a rating by one notch, subject to any applicable rating caps. While the methodology broadly mentions
that S&P’s holistic view tecognizes sustained, predictable operating and financial underperformance or
outperformance, this component of S&P’s analytic framework for rating U.S. states could be
improved through the provision of additional detail regarding the specifics of this apalysis, which will
increase the transparency of the methodology. The methodology states that S&P’s holistic analysis
“may be informed by peer analysis” without explaining how peer issuers are determined. For example,
what is the basis of the detetmination of peets (e.g., geography, rating category, or other factors)?
Furthermote, which issuer metrics are utilized in the peet compatison and what levels for these
metrics constitute the categorization of outliets and other comparative levels?

Willingness to Support Debt: The methodology states that if S&P believes that thete is a change in a
state’s willingness to suppott its debt, S&P will assign a rating below the indicative credit level, with
the possible reduction of several rating categories. According to the proposed methodology, one
factor S&P considers in its measurement of a state’s willingness to suppott its debt is whether “state
officials who are charged with funding debt...suggest an unwillingness to fund debt in accordance
with the priority payment status.” This measure, as proposed, is problematic in that it does not
provide direct clarity regarding how S&P will determine which state officials fall into the category of
being “charged with funding debt” as well as how S&P will make a determination surrounding the
constitution of such a suggestion. For example, does this suggested unwillingness need to be reflected
and formally communicated in official budget documents issued by a government official, or are
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unofficial media communications sufficient to warrant this determination? These categotizations
suggest the incorporation of day-to-day politics and political gamestmanship into the rating
determination process, which could be difficult to interpret and, at the very least, challenging to judge
what constitutes an actual unwillingness to pay debt versus empty threats or political tactics.

The methodology also adds an additional cap if S&P determines that a lack of willingness to fund debt
likely threatens a pending debt payment. The need for this additional cap is also unclear, as the
majority of states pay debt service on an ongoing basis and regularly face a pending debt payment. As
such, it can be assumed that any stance that suggests an unwillingness to pay debt will likely have the
potential to impact a pending debt payment.

PFM suggests that S&P withdraws the proposed incotrporation of what could be a highly subjective
and/or political component of its ctitetia, or more cleatly defines who it considers to be state officials
responsible for debt service and what type of statements and in what context can be taken to indicate
an unwillingness to support debt.

Budget Management Framework: The proposed methodology includes an assessment of a state’s
framework for managing the budget. While some of these indicators are quantified (e.g., “frequent
(two or more times) updates during the fiscal year”), others are more subjective and nebulous (e.g.,
“the executive branch/budget office has what [S&P] considet[s] to be broad powets to adjust
appropriations”). PFM recommends that S&P avoids adding additional methods of determining
political standing and environment that do not have quantified metrics—as it stands in the proposed
methodology, these qualified determinations require assumptions and interpretations that are highly
subjective and undermine S&P’s efforts to be more transparent. Instead, consider including clear,
unambiguous indicators—for example, “the executive branch/budget office has what [S&P)]
considerfs] to be broad powers to adjust appropriations” becomes “the executive branch/budget
office has the ability to adjust appropriations without voter approval.”

Expected Future Debt/Liabilities: The proposed methodology allows for S&P to notch the
indicative rating downward based on the expectation of higher future debt and liabilities. One example
provided in the methodology is when a state authorizes a large debt program that S&P expects to
significantly alter its current debt position. PFM believes that notching an indicative rating based on
the mere authorization of a large debt program can lead to volatility in the ratings process as many
states take a considerable amount of time to act on authorized debt. In addition, authorized debt
programs are subject to modification or cancellation based on political considerations such as a change
in the state’s gubernatorial administration or legislative make-up as well as subject to changes based on
btroad economic factots and conditions. PFM suggests that S&P avoid taking a long-tetm prospective
stance in this area and instead focus on the nearer term and more conctete debt issuance programs
and plans.

‘This overtiding factor also applies negative notching to the indicative credit level based on whether
the state’s pension funded ratio is projected to fall below a certain percentage. The methodology does
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not sufficiently explain what assumptions S&P uses in determining future pension funded levels, such
as what discount rate is being used, nor does it provide a timeline that this measurement will examine.
Changes to underlying assumptions and timeftames over which pension funding metrics are viewed
can result in wide ranging changes to the observed results of these mettics, which could lead to
volatility in this metric category as well as subjective interpretations of pension funding levels.

Pension Liabilities: This methodology’s assessment of pension funding discipline would benefit
from additional detail to improve transparency. One of the pension funding discipline indicators
compates whether the state’s pension contribution is actuarially based and that the full actuarially
determined conttibution is usually funded. In this case it would be beneficial to know the time frame
that S&P uses to assess whether the contribution is usually funded. For the indicator that assesses
whether the total plan contribution is usually greater than the service cost, interest cost, and
amortization components, S&P should provide additional information on how those costs and the
amortization component are czalculated.

We appreciate the openness of your approach and the opportunity to submit comments on the
proposed methodology. We would be happy to discuss our comments in more detail at any time.

Sincerely,

IS i =

Public Financial Management, Inc.
Daniel H. Kozloff
Managing Director
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Purpose

Public Financial Management, Inc. (the
“Company”) conducts all aspects of its
business with the highest standards of
integrity, honesty and fair dealing. This Code
of Ethics is an expression of the Company’s
recognition of its responsibilities to the public,
clients and professional associates. The
Company also requires compliance with both
the lecter and the spirit of the laws and
regulations of the United States and
jurisdictions in which the Company operates.
Compliance with the law means not only
following the law, but conducting our business
so that we will deserve and receive recognition
as good and law-abiding citizens, alert to our
responsibilities in all areas of good citizenship.
The Company requires that all officers,
employees, consultants and representatives
avoid unauthorized activities that involve or
might appear to involve a conflict of interest

between personal and professional

relationships.

Statetment of General Policy

This Code of Ethics ("Code”) shall apply to the Company, its
officers and employees. This Code is not intended to be all
encompassing. Situations may arise that are not expressly
covered or where the proper course of action is unclear. Any
employee may bring problems to the attention of a Managing
Director for review. The Company's Compliance Officer is
also available to assist in resolving such matters.

The Company may modify or supplement this Code from time
to time, as it deems appropriate. Accordingly, all employees
must review this Code at least once every year.

Any employee of the Company having information or
knowledge regarding a violation, or potential violation, of this
Code shall immediately report the same either to such
person’s Managing Director or the Company's Compliance
Officer. Retaliation or reprisal of any kind against an
employee who reports a violation (or, in good faith, potential
violation)} of this Code is strictly prohibited.

The Company may regard any employee’s acts in violation of
this Code to be outside the course and scope of that
employee’s employment. Any employee who is found to have
violated this Code may be subject to immediate disciplinary
action, including reassignment, demotion or, when
appropriate, dismissal. Legal proceedings may also be
commenced against such individual to recover the amount of
any improper expenditure, any other losses which the
Company may have incurred or other appropriate relief.
Violators may also be prosecuted by public officials under
applicable criminal statutes.

In general, this Code requires that employees:
= Avoid even the appearance of misconduct or impropriety.

» Conduct all dealings with clients, professional associates
and competitors with honesty and faimess, exercising
good judgment and the highest ethical standards in
business or personal interactions that may reflect upon
the Company in any way.

= Avoid actual or apparent conflicts of interest between
personal and professional relationships, including, but
not limited to, any investment, interest or association that
interferes, or potentially could interfere, with independent
exercise of judgment in the best interest of the Company.

* Never improperly use the assets, information or
relationships of the Company for personal gain.

« Know, understand and comply with all applicable U_S.
and non-U.S. laws, regulations, rules, and policies
governing the conduct of the Company’s business,
employment issues, marketing activities and insider
trading restrictions.

= Assist the Company in complying with its obligations
under the U.S. federal securities laws to provide full, fair,
accurate, timely and understandable disclosure in each
report or other document filed with or submitted to the




Securities and Exchange Cormmission ("SEC"), and in
any other public communication made by or on behalf of
the Company.

* Ensure that all transactions are handled honestly,
comply with applicable accounting principles and are
accurately reported.

* Respect the right of all employees to fair treatment and
equal opportunity, free from discrimination, retaliation or
harassment of any type.

= Safeguard information that belongs to the Company.
Treat all such information as confidential and do not
disclose it outside of the Company except when
specifically authorized.

* Do not improperly salicit, obtain nor disclose any
proprietary data concerning clients, professional
associates or competitors.

= Avoid any conduct that could potentially obstruct a
govemnment proceeding or investigation, including
falsifying or failing to maintain or produce records,
documents and information.

Corporate Assets, Information
and Public Disclosures

Employees of the Company are responsible and accountable
for the proper expenditure of funds and use of Company
assets under their control, including all funds and assets
entrusted to the Company’s management by clients and
others. The Company’s assets are to be used only for proper
purposes both during and following employment with the
Company. Examples of improper uses include unauthorized
taking or use of corporate property or other resources, aind
the disbursement of corporate funds, directly or indirectly, for
any form of payment that is illegal or otherwise not in
accordance with Company policy. Unless authorized by
appropriate Company management, the sale, loan or gift of
Company assets to Company employees, clients or
professional associates is prohibited.

The Company and its subsidiary file periodic reports and
other documents with regulatory authorities, including the
SEC. Employees involved in the preparation and submission
of these reports and other public disclosures must ensure
that the information presented is full, fair, accurate, timely and
understandable.

No employee should discuss with or otherwise inform others
of any actual or contemplated security transaction by a client
or the Company except in the performance of employment
duties or in an official capacity and then only for the benefit of
the client or the Company, as appropriate, and in no event for
personal benefit or for the benefit of others.

No person should release information to dealers or brokers or
others (except to those concerned with the execution of the
transaction) as to any investment portfolio changes, proposed
or in process, except (i) upen the completion of such

changes, or (ii} when the disclosure results from the
publication of a Fund prospectus, or (iii) in conjunction with a
regular report to clients or to any governmental authority
rasulting in such information becoming public knowledge or
(iv) in connection with any report to which clients are entitled.

Conflicts of Interest

Although Company employees are generally free to engage
in personal financial and business transactions, there are
certain limitations. No employee or Managing Director or a
member of his or her family should receive improper benefits
as a result of his or her position with the Company. All
employees have a duty to avoid situations where their
loyalties may be divided between the Company'’s or client's
interests and their own interests. Employees should avoid
even the appearance of such a conflict of interest.

While it is impossible to outline every situation that may give
rise to a conflict of interest or the appearance of impropriety,
the following are some examples:

* No employee or closely related family member may have
an unauthorized financial interest or an obligation to a
competitor, client or professional associate of the
Company, where the interest or obiigation might cause
divided ioyaity or even the appearancs of divided loyaity.

* No employee may perform services as an employee,
independent contractor, advisor or consultant for any
competitor of the Company. No employee may perform
such services independentiy for a client of the Company
without the written approval of the Company.

* No employee may serve as a director of any competitor
of the Company. No employee may serve as a director,
officer or manager of any client of the Company without
the written approval of the Company.

» No employee may deprive the Company of a business
oppaortunity, or divert a business opporiunity 10 such
employee’s own benefit.

Any employee of the Company seeking permission to serve
on an outside board of directors must submit his or her
request for a waiver of the Canflicis of Interest policy to the
Compliance Officer of the Company together with a
description of the company, and his or her obligations as a
board member. The Chief Executive Officer of the Company
will review employee requests for permission fo serve on
outside boards, on a case-by-case basis. The determination
whether to permit such service will be based on several
factors, the most important of which will be whether the
empioyee’s service as a director will be defrimental fo the
employee's primary obligation to the Company. Other factors
to be considered include the nature of the company’s
business whether the obligations of a board member can be
performed without interfering with the individual’s job
performance.




A. Dealing with Government Officials

Employees’ dealings with government officials should
conform to the following standards:

1. No payment should be made to, or for the benefit of,
any public official in order to induce or entice such
official to influence any official act; or to obtain any
favorable action by a governmental agency or official
on behalf of the Company.

2. Social amenities, entertainment and other courtesies
may be extended to government officials or employees
only to the extent appropriate and reasonable under
applicable laws and customs. Gifts of greater than
nominal value to public officials are prohibited. No gifts
in the form of cash, stock or other similar consideration
should be given, regardless of amount. Any gift about
which an employee is uncertain should not be made
without the written approval of the Company. Any
expenses incurred by a Company employee in
connection with the matters discussed herein should
be accurately recorded on the Company's books and
records.

B. Bribery and Kickbacks

No employee of the Company should directly or
indirectly offer, give, sclicit or accept any money,
privilege, special benefit, gift or other item of value for
the purpose of obtaining, retaining or directing
business, or bestowing or receiving any kind of special
or favored treatment for the Company. The Company
does not permit or condone the use or receipt of
bribes, kickbacks or any other illegal or improper
payments in the transaction of its business.

Relationships with Competitors

Employees of the Company must be aware that there are
laws protecting and promoting competition. Company
employees, especially any persons having direct contact with
competitors, have a clear responsibility to know and obey
these laws.

Although the free enterprise system is based upon
competition, rules have been imposed spelling out what can
and what cannot be done in a competitive environment. The
following practices can lead to liability for “unfair competition”
and should be avoided:

1. Disparagement of competitors. It is not illegal to point
out weaknesses in a competitor’s services or
operation. However, you may not spread false rumors
about competitors or make misrepresentations about
their businesses.

2. Disrupting a competitor's business. This includes
bribing a competitor’s employees, posing as
prospective customers, or using deceptive practices
such as enticing away another’s employees in order to
obtain trade secrets or destroy a competitor’s
organization.

3. Misrepresentation of price and product. Lies or
misrepresentations about the nature, quality or
character of a competitor’s services are both illegal
and contrary to Company policy.

The Company will compete fairly for business, respecting the
rights of other parties. This includes respect for the legitimate
business relationships of competitors with the Company’s
prospective clients.

Disclosure of Information

No employee or Managing Director of the Company should
discuss with or otherwise inform others of any actual or
contemplated security transaction by a client or the Company
except in the performance of employment duties or in an
official capacity and then only for the benefit of the client and
in no event for personal benefit or for the benefit of others.

No employee or Managing Director of the Company should
release information to dealers or brokers or others (except to
those concemned with the execution of the fransaction) as to
any investment portfolio changes, proposed or in process,
except {i) upon the completion of such changes, or (ii) when
the disclosure results from the publication of a Fund
prospectus, or (fil) in conjunction with a regular report to
clients or to any governmental authority resulting in such
information becoming public knowledge or (iv} in cohnection
with any report to which clients are entitled.

Preferential Treatment, Gifts

and Entertainment

treatment or any other benefit because of his or her
association with a client or the Company, except those usual
and normal benefits.

No person should accept any entertainment, gift or other
personal benefit that may create or appear to create a conflict
between the interests of such person and any client or the
Company.

Inside Information

Securities laws and regulations prohibit the misuse of “inside”
or "material non-public” information when frading or
recommending securities. The concept of inside is broad. It
includes officers, directors and employees of a company. In
addition, a person can be a “temporary insider” if he or she
enters into a special confidential relationship in the conduct of
a client’s affairs and as a result is given access to information
solely for the client’s purposes. A temporary insider can
include, among others, a client’s attorneys, accountants,
consultants, flnancial advisors, bank lending officers, and the
employees of such organizations. In addition, the Company
may become a temporary insider of a client it advises or for
which it performs other services. According to the Supreme
Court, a client must expect the outsider to keep the disclosed
nonpublic infermation confidential and the relationship must
at least imply such a duty before the outsider will be
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considered an insider. Inside information may include, but is
not limited to, knowledge of pending transactions or
recommendations, prospective bond issuance,
communications with rating agencies, and other material non-
public information that could affect the price of a security.
Finally, the Company because of its unique, government-
oriented practice may be in possession of material nen-public
information with respect to pending governmental approvals,
which is confidential. . All inside information should be kept
secure, and access to files and computer files containing
such information should be protected. Persons should not act
upon or disclose material non-public or insider information
except as may be necessary for legitimate business purposes
on behalf of a client or the Company as appropriate.
Questions and requests for assistance regarding insider
information should be promptly directed to any Managing
Director or the Company’s Compliance Officer.

Personal Secuzity Transactions

No person should knowingly take advantage of an
opportunity of the Company or client for personal benefit, or
take action inconsistent with such person’s obligations to the
Company or Clients. All personal securities transactions must
be consistent with this Code of Ethics and must avoid any
actual or potential conflict of interest or any abuse of any
person’s position of trust and responsibility. The following
rules apply to all accounts in which a person has a beneficial
interest:

* No employee shouid purchase or sell any security which
such person knows that the Company is considering for
purchase or sale, for one or more clients.

* No employee should knowingly purchase or sell a
security during any period when there is an open order
for the purchase or sale of that security by a client.

* No security will be purchased for a client that was issued
by another clieitt of the Company within 60 days of
issuance.

When an employee places a personal securities transaction
in shares of an open-end investment company, the employee
should not knowingly request, direct, or authorize the
transaction to be placed or executed at any price that is not
consistent with the laws and regulations governing pricing of
such transactions. An employee should not place any
transaction intended to benefit from short-term trading of any
open-end investment company security if such transaction is
not consistent with the publicly disclosed policies and
practices announced by that investment company, and
should never engage in such a practice in any fund with
which the Company Is associated.
In addition fo the above, portfolio trading staff and Managing
Directors must:
* Disclose in writing all personal securities holdings upon
commencement of employment and thereafter on an
annual basis.

* Must obtain approval from the Compliance Officer before
investing in an initiai public offering or private placement.

* Must report to the Compliance Officer in writing all
purchases or sales of any security in which they have a
beneficial interest within ten days after the close of the
month in which the transaction was effected (excepting
those transactions resulting from an automatic
investment plan or money market funds).

Drug-Free Workplace

The Company has provided to all of its employees its policy
against the possession or use of any controlled substances in
the Employee Handbook. Employees are expected to report
any suspected violations of our drug-free workplace policy.
Self-referral by an employee for rehabilitation or counseling is
encouraged and will be considered in any personnel action
taken regarding a violation of the Company’s drug-free
workplace policy. Employees are required to notify Employee
Services within five (5) days if they are convicted under a
criminal drug statute for a violation occurring in the
workplace.

Maintaining Accurate Records
A. Time reporting and charging of costs

Employees must be particularly careful to report hours
worked or compensated absences in a complete,
accurate and timely manner. Employees must be
particularly careful to ensure that hours worked and costs
are applied to the account for which they were in fact
incurred. No cost may be charged or allocated to a client
if the cost is unallowable by regulation or contract
provision or is otherwise improper. Employees are
required to sign their own timecards.

B. Financial Records

The records of the Company are maintained In a manner
that provides for an accurate and auditable record of all
financial transactions in conformity with generally
accepted accounting principles. No false or deceptive
entries may be made and all entries must centain an
appropriate description of the underlying transaction. All
Company funds must be retained in corporate bank
accounts and no undisclosed or unrecorded fund or asset
shall be established for any purpose. All reports,
vouchers, bills, invoices, payroll and service records and
other essential data must be prepared with care and

honesty.

Employment Practices
Our Company recognizes that its continued success depends
on the development and utilization of the full range of human
resources. At the foundation of this precept is equal
employment opportunity. It is the continuing policy of the
Company to afford equal employment opportunity to qualified
individuals regardless of their race, color, religion, sex,
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national origin, age, physical or mental handicap, and to
conform to applicable laws and regulations. This policy
of equal opportunity pertains to all aspects of the employment
relationship, including application and initial employment,
promotion and transfer, selection for training opportunity,
wage and salary administration, and the application of
service, retirement, seniority and employee benefit plan
policies.

It is also the policy of our Company to provide empioyees a
work place free from any form of sexual harassment. Sexual
harassment in any manner of form is expressly prohibited.

Government Investigations

It is the Company’s policy generally to cooperate with law
enforcement and other federal and state agencies in their
investigations. However, often such investigations involve the
rights of third parties such as employees and clients. For this
reason, whenever police officials, or other state, federal or
local law enforcement authorities or agencies conducting
investigations contact you requesting information, you should
notify your Managing Director. In many cases the Company
will insist on a subpoena describing the requested information
or documents. Most government investigators will understand
the Company's position in this matter.

Reporting Violations

Strict adherence to the Company Policy and Code of
Business Ethics is vital. Managing Directors are responsible
for ensuring that employees adhere to the provisions of the
Code. For clarification or guidance on any point, please
contact the Company’s Compliance Officer.

Employees are expected to report any suspected or actual
violations of the Code or other irregularities to their Managing
Director or the Company’s Compliance Officer, either orally or
in writing. No adverse action or retribution of any kind will be
taken against an employee because he or she reports a
suspected violation of this code or other irregularity. Such
reports shall be treated confidentially to the maximum extent
consistent with fair and rigorous enforcement of this Code of
Business Ethics and Conduct.

Compliance and Disciplinary Action

You are responsible for understanding and complying with
the legal standards in this Company Policy Code of Ethics.
Your Managing Director is responsible for assisting you in

understanding the legal standards discussed and being
aware of the ethical quality of your business behavior. Ali
employees to whom this Code of Ethics is distributed are
required to certify from time to time that they have reviewed
it, understand it, and are complying with it.

If you violate the Company’s standards, the firm will take
appropriate disciplinary action, up to and including
termination and the referral of criminal charges. Employees
who fail to disclose reportable matters, who falsify records,
who knowingly make a false report, or who fail to comply with
Company policy will be subject to disciplinary action.

Conclusion

The Company and its subsidiary are committed to honest and
ethical conduct in all our business activities. Our Company
Policy and Code of Ethics embodies the Company values. It
is to be used as a tool to prevent or detect any potentially
improper or ill-advised behavior, protect the Company’s
reputation and maintain public trust in our business. This
Code of Ethics will be disseminated internally and externally
as required by law.

In general, this Code of Ethics ensures that:

» There is a process for the receipt, retention and
treatment of complaints received by the Company from
an employee or anyone else concerning questionable
action, including discipline and cormrective action, if
necessary.

« The process provides confidentiality and anonymity to
complainants.

« Appropriate Company management is designated to
oversee the ethics program, its operation and to ensure
integrity and independence.

« Employees understand and must adhere to the
Company's Code of Ethics and are encouraged to raise
ethical issues or concems.

Each of us has an obligation to behave at all times with
honesty and propriety because such behavior is morally and
legally right and because our business success and
reputation for integrity depends upon the actions of each
employee. This Code of Ethics outlines your major
obligations, in addition to any other corporate policies
currently in effort or issued hereafter. Be certain to read,
understand, and adhere to this Code as you carry out your
daily activities.

Acknowledgement

| have read and understand this Code of Ethics and will comply in all respects with such policies and procedures.

Name Date
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ACORD’ DATE (MWDOIYYYY)
: CERTIFICATE OF LIABILITY INSURANCE o

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTE UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY QR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFCRDED BY THE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER,

IMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the policy({ies) must be endorsed. If SUBROGATION IS WAIVED, subjact to
the terms and conditions of the policy, certain policies may require an endorsement. A statement on this certificate does not confer rights to the

cortificate holder in Beu of such endorsement{s}.

PRODUCER Rapt-C' Brian Rozynski

el g reeny PHONE ¢ : 212-504-1882 [ 525 woy: 212-604-1899

32 0ld Slip | A3 REss: Drian.rozynski@crystalco.com

New York NY 10005 INSURER{S) AFFORDING COVERAGE NAIC ¥
iNsurer A :Endurance American Specialty Insura 41718

INSURED PUBLFI msurer g : XL Specialty Insurance Company 37885

PFM Financial Advisors LLC insurer ¢ :Continental Casualty Company 20443

A5 Market Street wsurer p :StarT Indemnity & Liability Co 38318

Philadeiphia PA 19103 msure e : Everest National Insurance Company 10120
INSURERF :

COVERAGES CERTIFICATE NUMBER: 1708006975 Rl JION NUMBER:

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
GERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY FAID CLAIMS,

INSR FOLICY LICY EXP
LTR TYPE OF INSURANCE INSD | WVD POLICY NUMBER MM/D o mpgmnnvm uniTs
COMMERCIAL GENERAL LIABILITY EACH OCCURRENCE $
. ' DAMAGE TO RENTED
| CLAIMS-MADE i , OCCUR PREMISES {E= occurrence) | § e
MED EXP {Any one parscn) $
PERSONAL & ADV INJURY | §
GEN'L AGGREGATE LIMIT APPLIES PER: GENERAL AGGREGATE $
FOLICY D JECT Loc PROBUCTS - COMPIOP AGG | §
QTHER: $
AUTOMOBILE LIABILITY _%LWLE L% LI Y
ANY AUTO BODILY INJURY (Per person) | §
| ALL QWNED LED
N Ak SEm @ﬁgﬁu m BODILY INJURY (Per accidert) | &
HIRED AUTOS AUTOS (Pef sccidant) s
3
D UMERELL A | ZAS 1000057498161 11/30/20168 | 11/30/2017
E —{ OCCUR FLSML00220164 1173012016 | 11/30/2017 |- OH OCCURRENCE $
EXCESS LIAB CLAIMS-MADE AGGREGATE $
CED | RETENTION§ $
WORKERS COMPENSATION TPER o1
AND EMPLOYERS' LIABILITY i SLEMIE Ee
ANY PROPRIETOR/PARTNEREXECUTIVE E.L. EACH ACCIDENT
OFFICERMEMEER EXCLUDED? D NiA A $
{Mandatory in NH) E.L. DISEASE - EA EMPLOYEE $
Egu. degcribe under
SCRIPTION OF OPERATIONS below E.L DISEASE - POLICY LIMIT | §
A | Professional Liability FIP10008161701 11/30/2016 | 11/30/2017 |Limit of Liability $30,000,000
B ELU14750016 11/30/2016 | 11/30/2017 Aggregate Limit
c 596398650 11/30/2016 | 11/30/2017

DESCRIPTION OF CPERATIONS / LOCATIONS / VEHICLES {ACORD 101, Additional Remarks Schadule, may e attached Iif more space Is required}

Evidence of coverage only.

THE PROFESSIONAL LIABILITY POLICY IS NON-CANCELABLE BY THE INSURER EXCEPT FOR NON-PAYMENT OF PREMIUM.

CERTIFICATE HOLDER CANCELLATION
SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
PFM Financlal Advisors LLC THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
1735 Market Street ACCORDANCE WITH THE POLICY PROVISIONS.
43rd Floor

Philadslphia PA 19103 R e TATVE

Chogolist- & Commpramect .
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