ADAMS COUNTY, COLORADO
SECOND AMENDMENT FOR
INDEPENDENT FINANCIAL ADVISOR

THIS SECOND AMENDMENT TO PURCHASE OF SERVICE AGREEMENT (“Second
Amendment”) is entered into this_ V| dayof JFXUAR. | , 20186, by and between
the Board of County Commissioners of Adams County, Colorado, located at 4430 South Adams
County Parkway, Brighton, Colorado 80601, hereinafter referred to as the “County,” and Piper
Jaffray and Company, located at 1200 17" Street, Suite 1250, Denver Colorado 80202,
hereinafter referred to as the "Contractor,” The County and the Contractor may be collectively

referred to herein as the “Parties”,

RECITALS

WHEREAS, on February 25, 2016, the County entered into a Purchase of Service Agreement
with Piper Jaffray; and,

WHEREAS, the County and the Contractor mutually desire to amend the Service Agreement to
extend the term for the second of four, one-year renewal options.

NOW, THEREFORE, for the consideration set forth herein, the sufficiency of which is mutually
acknowledged by the parties, the County and the Contractor agree as follows:

1. The Service Agreement is hereby amended to extend the term of the Agreement for one
additional year.

2. The County shall pay the Contractor for services fumished under this Agreement, and the
Contractor shall accept as full payment for those services, in accordance with pricing fees
as follows:

a) For a Financing Transaction, the minimum finance transaction fee is $20,000.00 and
$0.50 per bond for any financing transaction calculated to be above that minimum
amount. Any fee that differs would need to be negotiated prior to the commencement
of planning a finance transaction. For Ad Hoc analysis and assistance the fee schedule
shall be as be in accordance with the pricing fees as stated in the original attached
agreement.

3. The Service Agreement and this Second Amendment contain the entire understanding of
the parties hereto and neither it, nor the rights and obligations hereunder, may be
changed, modified, or waived except by an instrument in writing that is signed by both
parties. Any terms, conditions, or provisions of the Service Agreement that are not
amended or modified by this Second Amendment shall remain in full force and effect. In
the event of any conflicts between the terms, conditions, or provisions of the Service
Agreement and this Second Amendment, the terms, conditions, and provisions of this
Second Amendment shall control.

4. The Recitals contained in this Second Amendment are incorporated into the body hereof
and accurately reflect the intent and agreement of the parties.
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5. This Second Amendment may be executed in multiple counterparts, each of which shall
be deemed to be an original and all of which taken together shall constitute one and the
same agreement.

6. Nothing expressed or implied in this Second Amendment is intended or shall be
construed to confer upon or to give to, any person other than the parties, any right,
remedy, or claim under or by reason of this Second Amendment or any terms, conditions,
or provisions hereof. All terms, conditions, and provisions in this Second Amendment by
and on behalf of the County and the Contractor shall be for the sole and exclusive benefit
of the County and the Contractor.

7. If any provision of this Second Amendment is determined to be unenforceable or invalid
for any reason, the remainder of the Second Amendment shall remain in effect, unless
otherwise terminated in accordance with the terms contained in the Service Agreement.

8. Each party represents and warrants that it has the power and ability to enter into this
Second Amendment, to grant the rights granted herein, and to perform the duties and
obligations herein described.

IN WITNESS WHEREOQOF, the County and the Contractor have caused their names to be affixed.

ADAMS COUNTY, COLORADO
BO COUNTY COMMISSIONERS
4 |
1310
NIPTRIY YR
Date
ATTEST: STAN MARTIN APPROVED AS TO FORM:
CLERK AND RECORDER
5 |
CA7T N i uh O (;;@b’
g'i . { {buq\ \\ f‘é\ County Attorney
Deputy Clerk

PIPER JAFFRAY AND COMPANY
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ADAMS COUNTY, COLORADO
FIRST AMENDMENT FOR
INDEPENDENT FINANCIAL SERVICES

THIS FIRST AMENDMENT {2016.501) TO PURCHASE OF SERVICE AGREEMENT
(2014.012) is entered into this_ 17 ! dayof AN | , 2016, by and between the
Board of County Commissioners of Adams County, Colorado, located at 4430 South Adams
Parkway, Brighton, Colorado 80601, hereinafter referred to as the “County,” and Piper Jaffray
and Cornpany, located at 1200 17™ Street, Suite 1250, Denver, CO 80202, hereinafter referred to
as the "Contractor.” The County and the Contractor may be collectively referred to herein as the
“Parties™.

- RECITALS

WHEREAS, on February 25, 2015, the County entered into a Purchase of Service Agreement
with Piper Jaffray and Company; and,

WHEREAS, the County and the Contractor mutually desire to amend the Service Agreement to
extend the term,

NOW, THEREFQORE, for the consideration set forth herein, the sufficiency of which is mutually
acknowledged by the parties, the County and the Contractor agree as follows:

1. The Service Agreement is hereby amended to extend the term of the Agreement for one
additional year. '

2. The fee schedule shall be in accordance with the attached Fee Statement.

3. The Service Agreement and this First Amendment contain the entire understanding of the
partics hereto and neither it, nor the rights and obligations hereunder, may be changed,
modified, or waived except by an instrument in writing that is signed by both parties.
Any terms, conditions, or provisions of the Service Agreement that are not amended or
modified by this First Amendment shall remain in full force and effect. In the event of
any conflicts between the terms, conditions, or provisions of the Serviee Agreement and
this First Amendment, the terms, conditions, and provisions of this First Amendment
shall control.

4. The Recitals contained in this First Amendment are incorporated into the body hereof and
accurately reflect the intent and agreement of the parties.

5. This First Amendment may be executed in multiple counterparts, each of which shall be
deemed to be an original and all of which taken together shall constitute one and the same

agreement.
6. Nothing expressed or implied in this First Amendment is intended or shall be construed

to eonfer upon or to give to, any person other than the parties, any right, remedy, or claim
under or by reason of this First Amendment or any terms, conditions, or provisions
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hereof, All terms, conditions, and provisions in this First Amendment by and on behalf
of the County and the Contractor shall be for the sole and exclusive benefit of the County

and the Contractor.

7. If any provision of this First Amendment is determined to be unenforceable or invalid for
suy reason, the remainder of the First Amendment shall remain in effect, unless
otherwise terminated in accordance with the terms contained in the Service Agreement,

8. Each party represents and warrants that it has the power and ability o enter into this First
Amendment, to grant the rights granted herein, and to perform the duties and obligations

herein described.

IN WITNESS WHEREOF, the County and the Contractor have caused their names to be affixed.

ADAMS COUNTY, COLORADO

BOARD OF COUNTY COMMISSIONERS -

MM g Monisid ¥fs /1o
Chairperson . Date ¢/
ATTEST: STAN MARTIN APPROVED AS TO FORM:
CLERK AND RECORDER
= (D Lot
Etloannpg. Sy o
Deputy Clerk '
PIPER JAFFRAY AND COMPANY
mjo jaﬂﬁf:{/;s N Aé’faux’  Msge A; reckse
Print Name Print Title ¥ (J
/@«jﬁ )fl»f-/ g/ %
Signaturg / ; Date /

2016.501 Piper Jeffey & Co.




RESPONSE TO ADAMS COUNTY FGRMJ\L REQUEST FUR PROPOSAL 2014.012
INDEPENDENT FINANCIAL ADVISOR
FEBRUARY 20, 2014
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PURCHASE OF SERVICE AGREEMENT

THIS AGREEMENT (“Agreement”) is made this éé?&ay of FELKIAR
between the Adams County Board of County Commissioners, located at 4430 South Adams
County Parkway, Brighton, Colorado 80601, hereinafter referred to as the "County,” and Piper
Jaffeay, located at 1200 17 Street, Suite 1250, Denver CO 80202, hereinafter referred to as the
"Contractor.” The County and the Contractor may be collectively referred to herein as the
“Parties”,

The County and the Contractor, for the consideration herein set forth, agree as follows:

1. SERVICES OF THE CONTRACTOR:

I.1. All work shall be in accordance with the attached RFP 2014.012 and the Contracior’s
response o0 the RFP 2014.012 attached hereto as Exhibit A, and incorporated herein by
reference. Should there be any discrepancy between Exhibit A and this Agreement the
terms and conditions of this Agreement shall prevail.

1.2. Emergency Services: In the event the Adams County Board of County Commissioners
declares an emergency, the County may request additional services (of the type
described in this Agreement or otherwise within the expertise of the Contractor) to be
performed by the Contructor, If the County requests such additional services, the
Contractor shall provide such services in a timely fashion given the nature of the
emergency, pursuant to the terms of this Agreement. Unless otherwise agreed to in
writing by the parties, the Contractor shall bill for such services at the rates provided

for in this Agreement,
2. RESPONSIBILITIES OF THE COUNTY: The County shall provide information as

necessary or requested by the Contractor to enable the Contractor's performance under this
Agreement.

3. TERM:

3.1, Term of Agreement: The Term of this Agreement shall be for one (1) year from the
date of this Agreement.

3.2. Extension Option: The County, at its sole option, may offer to extend this Agreement as
necessary for up to four (4), one (1) year extensions providing satisfactory service is
given and all terms and conditions of this Agreement have been fulfilled. Such
extensions must be mutually agreed upon in writing by the County and the Contractor.

4. PAYMENT AND FEE SCHEDULE: The County shall pay the Contractor for services
furnished under this Agreement, and the Contractor shall accept as full payment for those

services, in accordance with pricing fees as follows: For a Financing Transaction, the
minimum finance transaction fee is $20,000.00 and $0.50 per bond for any financing
transaction calculated to be above that minimum amount. Any fee that differs would need to
be negotiated prior to the commencement of planning a finance transaction. For Ad Hoc
analysis and assistance the fee schedule shall be as be in accordance with the pricing fees as
stated in Exhibit A.
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4.1, Payment pursuant to this Agreement, whether in full or in part, is subject to and
contingent upon the continuing availability of County funds for the purposes hereof. In
the event that funds become unavailable, as determined by the County, the County
may immediately terminate this Agreement or amend it accordingly.

5. INDEPENDENT CONTRACTOR: In providing services under this Agreement, the
Cantractor acts a8 an independent contractor and not as an employee of the County. The
Contractor shall be solely and entirely responsible for his/her acts and the acts of histher
employees, agents, servants, and subcontractors during the term and performance of this
Agreement. No employee, agent, servant, or subcontractor of the Contractor shall be deemed
to be an employee, agent, or servant of the County because of the performance of any
services or work under this Agreement. The Contractor, at its expense, shall procure and
maintain workers’ compensation insurance as required by law. Pursuant to the Workers’
Compensation Act § 8-40-202(2)(b)1V), C.R.S., as amended, the Contractor
understands that it and its employees and servants are not entitled to workers’
compensation benefits from the County. The Contractor further understands that it is
solely obligated for the payment of federal and state income tax on any moneys earned
pursuant to this Agreement.

6. NONDISCRIMINATION:

6.1.The Contractor shall not disc natea t any emplovee or gualified licant

for loyment because of golor, relizion, marital status, disability, sex
or ast;eﬁﬁ origin, The Egntmﬁeg apgrees to post in caasgmgg places, svaiiable to

isan gﬁai ﬁmﬂagﬁ employer.

6.1.1. The Contractor will cause the foregoing provisions to be inserted in all
subcontracts for any work covered by this Agreement so that such provisions will
be binding upon each subcontractor, provided that the foregoing provisions shall
not apply to coniracts or subcontracts for standard commercial supplies or raw
materials,

7. INDEMNIFICATION: The Contractor agrees to indemnify and hold harmless the County,
its officers, agents, and employees for, from, and against any and all claims, suits, expenses,
damages, or other liabilities, including reasonable attorney fees and court costs, arising out of
damage or injury to persons, entities, or property, caised or sustained by any person(s)asa
result of the Contractor's performance or failure to perform pursuant to the terms of this
Agreement or as a result of any subcontractors’ performance or failure to perforrn pursuant to
the terms of this Agreement.

8. INSURANCE: The Contractor agrees to mainiain insurance of the following types and
amounts:

8.1. Commercial General Liability Insurance: to include products lability, eompleted
operations, contractual, broad form property damage and personal injury.
8.1.1. Each Occourrence: $1,000,000
8.1.2. General Agpregate: $2,000,000
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9.

sive Aul ity Insurance: to include all motor
vehic l&s owned, hzwd leasad or borrowed.
8.2.1. Bodily Injury/Property Damage: $1,000,000 (each accident)
8.2.2. Personal Injury Protection: Per Colorado Statutes

8.3 Workers' Compensation Insurance: Per Colorado Statutes

8.4 Pﬂfﬁﬁ.\w}’_ﬁm to include coverage for damages or claims for damages
arising out of the rendering, or failure to render, any professional services, as applicable.
8.4.1. Each Occurrence: $1,000,000

‘8.4.2. This insurance requirement applies only to the Contractors who are performing
services under this Agreement as professionals licensed under the laws of the
State of Colorado, such as physicians, lawyers, engineers, nurses, mental health
providers, and any other licensed professionals.

8.5.Adams County as “Additional Insured”™: The Contractor's commercial general liability
and comprehensive automobile lability insurance policies and/or certificates of insurance
shall be issued to include Adams County as an "additional insured” and shall include the
following provisions:

8.5.1. Underwriters shall have no right of recovery or subrogation against the County, it
being the intent of the parties that the insurance policics so affected shall protect
both parties and be primary coverage for any and all losses resulting from the
actions or negligence of the Contractor.

8.5.2. The insurance companies issuing the policy or policies shall have no recourse
against the County for payment of any premiums due or for any assessments
under any form of any policy.

- 8.5.3. Any and all deductibles contained in any insurance policy shall be assumed by
and at the sole risk of the Contractor.

8.6.Licensed (nsurers: AH insurers of the Contractor must be licensed or approved to do
buginess in the State of Colorado. Upon failure of the Contractor to furnish, deliver
and/or maintain such insurance as provided herein, this Agreement, at the election of the
County, may be immediately declared suspended, discontinued, or terminated. Failure of
the Contractor in obtaining and/or maintaining any required insurance shall not relieve
the Contractor from any liability under this Agreement, nor shall the insurance
requirements be construed to conflict with the obligations of the Contractor concerning
indemnification.

8.7 m The Contractor will provide written notice fo the County within thirty (30)

dayz of receiving notice from its’ insurance carrier of any of the required insurance being
suspended, voided or cancelled.

8.8.Proof of Insursnce: At any time during the term of this Agreement, the County may
require the Contractor to provide proof of the insurance coverage or policies required
under this Agreement.

TERMINATION:

9.1. For Cause; If, through any cause, the Contraclor fails to fulfill its obligations under this
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Agreement in a timely and proper manner, or if the Contractor violates any of the
covenants, conditions, or stipulations of this Agreement, the County shall thereupon
have the right to immediately terminate this Agreement, upon giving wriiten notice to
the Contractor of such termination and specifying the effective date thercof.

9.2. For Convenience: The County may terminate this Agreement at any time by giving
‘written notice as specified herein to the other party, which notice shall be given at least
thirty (30) days prior to the effective date of the termination, If this Agreement is
terminated by the County, the Contractor will be paid an amount that bears the same
ratio to the total compensation as the services actually performed bear to the total
services the Contractor was to perform under this Agreement, less payments previously
made to the Contractor under this Agreement,

10. MUTUAL UNDERSTANDINGS:

10.1. Jurisdiction and Venue: The laws of the State of Colorado shall govern as to the
interpretation, validity, and effeet of this Agreement. The parties agree that jurisdiction
and venue for any disputes arising under this Agreement shall be with Adams County,
Colorada.

10.2. Complisnee with Laws: During the performance of this Agreement, the Contractor
agrees to strictly adhere to all applicable federal, state, and local laws, rules and
tegulations, including all licensing and permit requirements. The parties hereto aver
that they are familiar with § 18-8-301, et seq., C.R.S. (Bribery and Corrupt Influences),
as amended, and § 18-8-401, et seq., CR.S. (Abuse of Public Office), as amended, and
that no violation of such provisions are present, The Contractor warrants that it is in
compliance with the residency requirements in §§ 8-17.5-101, et seq., C.R.S. Without
limiting the generality of the foregoing, the Contractor expressly agrees to comply with
the privacy and security requirements of the Health Insurance Portability and
Accountshility Act of 1996 (HIPAA).

10.3. O8HA: The Contractor shall comply with the requirements of the Occupational Safety
and Health Act (OSHA} and shall review and comply with the County’s safety
regulations while on any County property. Failure to comply with any applicable
federal, state or local law, rule, or regulation shall give the County the right to terminate
this agreement for cause.

10.4. Record Retention: The Contractor shall maintain records and documentation of the
services provided under this Agreement, including fiscal records, and shall retain the
records for a period of three {3) years from the date this Agreement is terminated. Said
records and documents shall be subject at all reasonable times to inspection, review, or
audit by authorized Federal, State, or County personnel.

10.5. Assignability: Neither this Agreement, nor any rights hereunder, in whole or in part,
shall be assignable or otherwise transferable by the Contractor without the prior written
consent of the County. )

10.6. Waiver: Waiver of strict performance or the breach of any provision of this Agresment
shall not be deemed a waiver, nor shall it prejudice the waiving party’s right {o require
strict performance of the same provision, or any other provision in the future, unless
such waiver has rendered future performance commercially impossible.
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10.7. Force Majeure: Neither party shall be liable for any delay or failure to perform its
obligations hereunder to the extent that such delay or failure is caused by a force or
event beyond the control of such party including, without limitation, war, embargoes,
strikes, governmental restrictions, riots, fires, floods, earthquakes, or other acts of God.

10.8. Notice: Any notices given under this Agreement are deemed to have been received and
to be effective: 1) Three {3) days afier the same shall have been mailed by certified
mail, retumn receipt requested; 2) Immediately upon hand delivery; or 3) Immediately
upon receipt of confirmation that an E-mail was received. For the purposes of this
Agreement, any and all notices shall be addressed to the contacts listed below:

Department: Adams County Finance Department
Contact: Ben Dahlman, Interim Finance Director
Address: 4430 South Adams County Parkway
City, State, Zip: Brighton, CO 80601

Phone: 720.523.6280

E-mail: bdashlmani@adcogov.org

Department: Adams County Purchasing
Contact: Kim Roland, Purchasing Manager
Address: 4430 South Adams County Parkway
City, State, Zip: Brighton, Colorado 80601
Phone: 720.523.6057

E-mail: kroland@adcogov.org

Department: Adams County Attorney’s Office
Address: 4430 South Adams County Parkway
City, State, Zip: Brighton, Colorado 30601
Phone: 720.523.6116

Contractor: Piper Jaffray

Contact: P. Jonathan Heroux
Address: 1200 17" Street, Suite 1250
City, State, Zip: Denver, CO 80202
Phone: 303.405.0848

E-mail: p.j.heroux@pijc.com

ati derstanding: This Agreement contains the entire understanding of the
pariies hereto and nexthef it, nor the rights and obligations hereunder, may be changed,
muodified, or waived except by an instrument in writing that is signed by the paxi}cs
hereto.

10.10. Severability: If any provision of this Agreement is determined to be unenforceable or
invalid for any reason, the remainder of this Agreement shall remain in effect, unless
otherwisc terminated in accordance with the terms contained herein.

10.11. Authorization: Each party represents and warrants that it has the power and ability to

enter into this Agreement, to grant the rights granted herein, and to perform the duties
ard obligations herein described.
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11. CHANGE ORDERS OR EXTENSIONS:

11.1.

11.2.

Change Orders: The County may, from time to time, require changes in the scope of
the services of the Contractor to be performed herein including, but not limited to,
additional instructions, additional work, and the omission of work previously ordered.
The Contractor shall be compensated for all authorized changes in services, pursuant
to the applicable provision in the Invitation to Bid, or, if no provision exists, pursuant
to the terms of the Change Order.

Extensions: The County may, upon mutual written agreement by the parties, extend
the time of completion of services to be performed by the Contractor.

12. COMPLIANCE WITH C.R.S. § 8-17.5-101, ET. SEQ. AS AMENDED 5/13/08; Pursuant
to Colorado Revised Statute {C.R.S.), § 8-17.5-101, et. seq., as amended May 13, 2008, the

Contractor shall meet the following requirements prior to signing this Agreement (public
_contract for service) and for the duration thereof:

12.1.

12.2,

12.3.

12.4.

12.5.

12.6.

The Contractor shall certify participation in the E-Verify Program (the electronic
employment verification program that is authorized in 8 U.S.C. § 1324a and jointly
administered by the United States Department of Homeland Security and the Social
Security Administration, or its successor program) or the Department Program {the
employment verification program established by the Colorado Department of Labor
and Employment pursuant to C.R.S. § 8-17.5-102(5)) on the attached certification.

The Contractor shall not knowingly employ or contract with an illegal alien to perform
work under this public contract for services.

The Contractor shall not emter into a contract with a subcontractor that fails to certify
to the Contractor that the subcontractor shall not knowingly employ or contract with
an illegal alien to perform work under this public contract for services.

At the time of signing this public contract for services, the Contractor has confirmed
the employment eligibility of all employees who are newly hired for employment to
perform work under this public contract for services through participation in either the
E-Verify Program or the Department Program.

The Contractor shall not use either the E-Verify Program or the Department Program
procedures to undertake pre-employment screening of job applicants while this public
contract for services is being performed,

If the Contractor obtains actual knowledge that a subcontractor performing work under
this public contract for services knowingly employs or contracts with an illegal alien,
the Contractor shall: notify the subcontractor and the County within three (3) days that
the Contractor has actual knowledge that the subcontractor is employing or contracting
with an illegal alien; and terminate the subcontract with the subcontractor if within
three days of receiving the notice required pursuant to the previous paragraph, the
subcontractor does not stop employing or contracting with the illegal alien; except that
the Contractor shall not terminate the contract with the subcontractor if during such
three (3) days the subcontractor provides information to establish that the
subcontractor has not knowingly employed or ¢contracted with an illegal alien.
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12.7. Contractor shall comply with any reasonable requests by the Department of Labor and
Employment (the Department) made in the course of an investigation that the
Department is undertaking pursuant to the authority established in C.R.S. § 8-17.5-
102(5).

12.8. H Contractor violates this Section, of this Agreement, the County may terminate this
Agreement for breach of contract. If the Agreement is so terminated, the Contractor
shall be Hable for actual and consequential damages to the County.

The remainder of this page is left blank intentionally,
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IN WITNESS WHEREOF, the Parties have caused their names to be affixed hereto:

Adams County Manager
28 feb R0/
T pold Date
Piper Jaffray
M ?fémy o
Signatdre Date / /
/); ‘79?)4%0 %FQJ)( /2? Ve Arefor
Printed Name Tltle
Attest:
Stan Martin, Clerk and Recorder Z iE 1[12( NAA
Deputy Clerk

Approved as to Form: %
County Atmmey s Office

NOTARIZATION OF CONTRACTOR’S SIGNATURE:

COUNTY OF _zfzz ver )
STATE OF é /é*z’fﬁd’ 0 3SS.
Signed and sworn to before me this ﬁ*‘ﬁ day of }?ﬂné/éc&f: 4 5 2015,

by_ . Tonathan Hemux .

Notary lic
My commission expires on: g Zf 4 / o1&

4584041 RBevised 112718



CONTRACTOR’S CERTIFICATION OF COMPLIANCE

Pursuant to Colorado Revised Statute, § B-17.5-101, erseg., as amended 5/13/08, as a
prerequisite to entering into a contract for services with Adams County, Colorado, the
undersigned Contractor hereby certifies that at the time of this certification, Contractor does not
knowingly employ or contract with an illegal alien who will perform work under the attached
contract for services and that the Contractor will participate in the E-Verify Program or
Department program, as those terms are defined in C.R.S. § 8-17.5-101, er. seg. in order to
confirm the employment eligibility of all employees who are newly hired for employment to
perform work under the attached contract for services.

CONTRACTOR:
Lryer Jattray +(o 2l
Company Name Date '

£ Tonathan teroux

Name {Print or Type)

Wonaqng Director, Peble Faance Thvectment Bauki i

Title “~ Y

Note: Repgistration for the E-Verify Program can be completed at: https://www.vis-
dhs com\employerregistration. It is recommended that employers review the sample
“memorandum of understanding™ available at the website prior to registering

ASB6041 Revised 17121415



EX#hBi7 A

RESPONSE TO
FORMAL REQUEST FOR PROPOSAL 2014.012
for

INDEPENDENT FINANCIAL ADVISOR

Prepared by

Public Finance

sl ADAMS COUNTY,

P. Jonathan Heroux

CoLorADO

P Boronr fpic com

Helen Cregger
Senior Vice President
3113 405-085¢6

February 20, 2074 (GUIDES FOR
THE JOURNEY®

PiperJaffray.

Since 1895, Member SIPC and NYSE,



1200 17* Street, Sule 1250, Denver, CO BOZ02-5856

PiperJaffray. 140 sz | T meimn | oo 0

Piper Jaffay & Co. Sinoe 1885 Member SIPC end NYSE.
. pipwialray com

Purchasing Division of Finance February 20, 2014
Adams County Government Center

4430 S. Adams County Parkway, 4t Floor

Brighton, CO 80601

Dear Adams County Purchasing Division:

Piper Jaffray is pleased to present its proposal to serve as independent financial advisor to
Adams County {the “County”) for its proposed Certificates of Participation (COP) financings.

Market Leader for Financial Advisory Services

Piper Jaffray has provided investment banking services for 118 years, developing a strong
reputation for serving issuers of municipal bonds. Piper Jaffray consistently ranks among the
top five financial advisors in the country, and within Colorado, we serve as financial advisor to
some of the state’s latgest issuers including the Srate itself for its BEST school consttuction
financings, the cities of Boulder, Aurora and Greeley and authorities such as E-470 and Denver
Water. In part, these accomplishments can be attributed to our deep knowledge of the
municipal market in which we are involved on a daily basis, whether it be as a financial
advisor, underwriter or bidder on a competitive sale. In 2013, for example, Piper Jaffray was
the only firm in the country to rank within the top five nationally for both the number of deals
on which we served as financial advisor as well as underwriter, demonstrating our expertise in
these two capacities and the trust endowed in us by our clients. (Source: Thomson Reuters)

Deep Experience with Certificates of Participation

Relevant to the County’s planned financings, Piper Jaffray has offered expertise over a number
of years on lease purchase financings both within Colorado and nationally. Over the past five
years, Piper Jaffray has served as dither financial advisor or underwriter on 32 separate COP
transactions within Colorado for a total par amount exceeding $2.1 billion.

Skilled Team Earning the Long-Term Trust of our Clients

One of Piper Jaffray’s core strengths is its accomplished investment banking professionals and
its team approach to client service. The team responding to this proposal has worked together
for many yeats and brings high-level services to its clients. Additionally, as a former rating
analyst, Ms. Cregger offers a unique perspective that few firms can match. During her last four
years as a Senior Credit Officer at Moody’s, Ms. Cregger was the lead analyst for issuers
within Colorado and scrved as a senior rating committee member for credits nationally.

Please feel free to contact one of us directly if you have any questions regarding our
. qualifications or would like additional information. We truly look forward to an opportunlty
to work with Adams Councy.

Best regards,

P. JoKathan Heroux Helen Cregger ‘

Managing Director Senior Vice President

Public Finance Investment Banking Public Finance Investment Banking
303 405-0848 303 405-0856

.j.herol {c.com cre:
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L. Proposal Requirements:

12 Response to Scope of Work Requirements

MMWM-Q-MWMQ&QWJMQ&@W%MMM
stigtrabe thay thys are gn nedent Finatwinl Advisor, .

NATIONAL BREADTH AND SCOPE

Nationally, Piper Jaffray takes great pride in its position as the only firm ranking within the top five
nationally for both financial advisory and underwriting services. While serving in only one role for any
individual issuer, our expertise in both arenas allows us to provide our clients with a unique skill set
and knowledge base derived from these two activities. As a result, we have successfully provided
strategic services to our clients gleaned from over eight decades of continuous experience in the
municipal marketplace.

Bar Amount :
Rank Firm Issues {US§ enily Rank Pirm Tusues {USS mil) |
1 Robere W Baind 8 Co Inc $00 8,266.6 i Public Financial Managemenr lnc 768 35.288.3 !
z FirstSouthwest 654 24,0589 |
3| RRC Capital Markers 571 17 4163 3| Ehiers & Associates |
4 Suifcl Nicolaus 8 Co Tug 547 83318 4 | Sonthwest Secorities
H Raymord lamess A9E 163,304.6 S . .
Source: Thomson Reuters

TRUSTED PARTNER WiTH A TRADITION OF EXCELLENCE AND DEEP EXPERIENCE

Piper Jaffray is a regionally based, full service investment banking firm that has been providing
financial advice since 1893, and is well equipped to provide the faull Scope of Work ontlined in the
County’s RFP. Municipal finance represents s major emphasis for Piper Jaffray, and since 1920, the
firm has successfully concentrated on this area of investment banking, While orher firms have made
the decision to leave municipal finance, Piper Jaffray continues to grow its commitment to the business.

We are doeply involved with Colorado issuers and have maintained a Denver public finance office since
1950. Our unique capabilities as a national investment bank with a comminted local presence position
us to provide the best possible scrvices to the County. Nationally, our public finance services
department consists of 297 investment banking, sales and trading employees in 36 different locations
throughout the country. Our Denver office employs five investment bankers and one analyst, and it is
from this office that we would manage our work for the County. Piper Jaffray prides itself in offering
its clients local financing expertise suppotted by a national platform and experience base.

The SEC continues to place an increased emphasis on the appropriate disclosure to issuers of the role
played by each party to a financing transaction. For this reason, when serving as underwriter, firms are
now required to explicitly disclose, through G-17 and G-23 communications, that they are not serving
in a fiduciary capacity in underwriting an issuer’s bonds. In contrast, when Piper Jaffray serves as a
financial advisor, our role is distinct from that of the underwriter because we are engaged explicitly to
safeguard the fiduciary interests of the issuer; a responsibility that we do not take lightly. For this
reason, we always attempt to be fully transparent in providing market and pricing information o
clienes as well as carefully oudining the advantages and risks associated with various financing
strategies, Because of these efforts, we have been successful in gaining the trust of our clients over

ADAMS COUNTY 1 Piperjaffray.
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successive issuances. As a firm with both national scope and local expertise, Piper Jaffray is uniquely
suited to providing the County with comprehensive financial advisary services.

STRATEGIC PLANNING FOR CAPITAL PROJECT FINANCING

As the County clearly understands from its list of desired setvices, a successful financing requires a
significant amount of advance planning and preparation. Summarized below is a description of our
general approach and methodology in planning and executing financing for capital projects and more
specifically a COP issuance. Our specific work would vary according to a client’s unique needs.

Capital Planning & Financing: A Strategic Portnership

s  Review of capital plans and projects &  Review of debt management policies and

*  Analysis of cash flow model and project overall financing goals

devclopment s  Review of appropriate balance berween cash

s Identification of available revenuc sources and debt financing

for COP rcpayment ¢  Examinc structure and amortization
s Analysis of potential impact to the General alternatives
Fund of various financing strategies o  If desired, explore mix of fixed and variable
rate debt

s Review of market dynamics and sustainable
level of debt service e Risk analysis -~ interest rate, credit, tax,

s Development of target indicators designed to capital costs and competitiveness

sustain operational strength and flexibility
and existing ratings

oy Folle -t p Frevnsaction Fxecnetion

s Post pricing evaluation & Determination of optimal pricing strategy

s Refunding monitoring and development of timeline

»  Continuing review of budget and capital *  Review of POS and legal documents

planning ¢ Development of RFP for negotiated
s  Ongoing advocacy with rating agencies and transactions or appropriate Notice of Sale
investors - for Competitive sale

e Assist with communication to rating agencies

e  Provide ongoing information on market 3
and investors

conditions and finan<ing tools
s Posting of POS and investor communications

+ Provide assistance with continuing disclosure stor com
to net road shows and bidding sites

requirements

s Day of pricing verification

We believe that project planning and capital financing are iterative processes that inform and
complement each other. Qutlined in the diagram above are the four principle stages of the partnership
we like to forge with our clients. In our work with the County, and at the County’s specification, we
would establish key goals to be accomplished in each stage of project development. We understand
that much of this initia! planning has already been completed in the County’s identification of priority
projects, Nevertheless, we have outlined the general components of each stage below.

ADAMS COUNTY 2 PiperJaffray.
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Stage threr Develop primany project goabs [ovddop poliical comrenses on priovicy imitnines and ey

pragect ohpectives,

The initial stage begins with a review of the County’s planning process and the key objectives that
elected officials and stakeholders would like to achieve. This review helps in developing a political
consensus and forms the basis for realistic expectations and timelines. Once key objectives are agreed
upon, project opportunities can then be evaluated and ranked based upon their ability to support these
goals.

Stace Twos Daalvate finunding abicrsatives tcdonding sonrecs of revenoe, lega sivuctare, and npact (o

the County under varving growth and badgciam assamprion..

Once projects are outlined in terms of priority, the second stage involves a thorough analysis of the
financing strategies to support these initiatives. Financing alternatives should be evaluated both in
terms of rewards and potential risks. Various scenarios should be developed, for example, that explore
financing outcomes under differing tax base growth and revenue assumptions. Each alternatve should
be evaluated in terms of its ability to help achieve development objectives, maintain financial flexibility
for future years, contain risks within acceptable limits, and preserve or enhance the County’s current
credit strength and ratings.

As part of this process, we also believe that it is important to review the County’s debt and financial
policies and disclosure practices to make certain that they reflect current market conditions, support
the County’s financing needs and objectives in a meaningful way, and are viewed as consistent with
“Best Practices” by the rating agencies. Once this policy evaluation is complete, then actual work on
the financing can begin.

Seage Threer Plan amd eaeare (aaeing,

This stape includes an upfront evaluarion of the most cost effective manner of sale and financing
strategy. For example, in conjunction with the underwriter, we would review the forward calendar,
targeting an optimum pricing date based upon timing of future Federal Open Market Committec
meetings, the release of key market indicators and the forward calendar for competing Colorado and
national bond pricings. Because pricing levels in these matkets change daily, we would develop
financing plans and documents that would preserve as much flexibility as possible in utilizing diffeting
financing instruments and allowing for potential changes in pricing dates.

Siage Fours Omngotne market v aduation aond communicatinn.

At Piper Jaffray, we do not believe that our work with clients ends with the closing of one particular
transaction. Ongoing market updates, monitoring of refunding opportunities and consistent
communication with the rating agencies are included among the services that we believe that we should
provide to our clients on a continuing basis.

Piper Jaffray has deep and broad internal resources to support rhe key functions outlined above, and it
is our practice to assign two seasoned bankers to each of our clients, thereby ensuring ready access to
our staff for meetings or discussions, We encourage the County to contact the references listed in our
response to Question 3 to validate our commitment to clients and our availability throughout the
financing process. Summarized below are broad areas of capabilities that we would bring to bear in
supporting the County’s financing program.
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CAPITAL PROJECTS FINANCING

Piper Jaffray has 4 large team of finance professionals dedicated to urderstanding the needs of each
issuer and tailoring financings to meet cach specific situation. The result is a comprehensive strategy to
ensure that capital needs are financed in the most cost effective manner possible. Each component,
including repayment period, annual payments, financing instrument, and call features will be carefully
selected as a part of the overall strategy.

CasH Frow ANALYSIS

An underlying service Piper Jaffray provides o issuers is detailed analysis of the County’s cash flow
and how capital project financing may impact the County, both in the General and Capital Facilities
Fund. Each analysis will be developed utilizing core data based upon extensive historical materials and
issuer input to be sure that the final product is consistent with other long-range plans, In many cases,
multiple scenarios will be examined to weigh various alternarives with regard to structure, size, and
other variables. In addition, Piper Jaffray will assist the County in determining how projects and funds
interact, to be sure that an action within one fund will not adversely affect another.

CREDIT RATINGS REVIEW

Piper Jaffray provides its clients with insight into the rating process unmatched by other firms. We
provide full support during the rating process, including assistance with rating updates and other
ongoing activities after the financing is completed.

ASSISTANCE WITH CONTINUING EHSCLOSURE REQUIREMENTS

Recent changes have greatly expanded the responsibilicy of each issuer with regard to continuing
financial disclosures, Piper Jaffray offers ongoing assistance with these regulatory disclosures, and if
desired by the County, would work closely with bond attorneys and County finance staff to make
certain that the required deadlines are met. Our goal is to ensure that compliance constitutes a
scamless part of the County’s debt management practices, without imposing a significant additional
burden on staff.

For some of our issuers, we provide a list of all outstanding cusips 1o ensure that continuing disclosure
information is filed to EMMA in a timely and consistent manner. The SEC has become increasingly
strict in enforcing disclosure of failure to comply with any ongoing disclosure requirements, requiring a
five-year look back on disclosure practices. By providing this assistance, we reduce the likelikood of
any potential failures in continuing disclosure obligations on the part of any of our clients.

INVESTMENT ASSISTANCE WITH BOND PROCEEDS AND OTHER FUNDS

Piper Jaffray is one of the nation’s largest full service invesement banks, and if desired, we are prepared
to assist the County with its investments, both for proceeds of completed lease financings, as well as
other County funds. Depending upon the specific need, the firm can offer aid in evaluating proposals
for local investments, or can scructure a portfolio of government securities to meet the desired spending
needs with maximum returns,

MARKET INSIGHTS
Piper Jaffray distributes weekly market updates to our clients that include a description of recent
market activity in both the tax-exempt and taxable markets and key market trade data.

UNIQUE RATING EXPERIENCE AND CREDHT EXPERTISE

Achieving effective pricing levels begins with a strong credit story, and in structuring and presenting
debt issuances to the rating agencies, Piper Jaffray offers its clients unmatched expertise. As a former
senior credit officer with Moody’s Investots Service, Ms. Cregger offers a unique perspective that few
firms can match, providing our clients unparalleled expertise in achieving and maintaining targeted
bond ratings. Ms. Cregger also served as the lead analyst for municipal credits within the state of
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Colorado during her last four years at Moody's. Significantly, her unique insight into rating
parameters and the rating process itself provides our clients with targeted assistance in strengthening
and communicating key credit factors to achieve the lowest possible cost of borrowing. Piper Jaffray’s
Denver investment bankers rely heavily on Ms. Cregper in structuring transactions o ensure continued
credit quality and preparing clients for rating meetings.

A LOOX AT THE COUNTY'S MOODY'S RATING

In presenting the County’s credit story to the rating agencies, it’s important to begin with a clear
understanding of the County’s current rating levels and what these mean in relation to the rating
agencies” overall scales as well as on a comparative basis with other counties. Presented in the table
blow is data from Moody’s Municipal Financial Ratio Analysis (MFRA) system showing key financial
and debt ratios of Adams County in compatison with similarly and slightly higher rated counties both
within the state of Colorado and nationally, Please note that for comparison purposes, we have
included credits at kevels near what Moody’s has assigned as the County’s issuer rating of Aal.

CREDIT CHARACTERISTICS OF ADAMS COUNTY VERSUS
STATE AND RATIONAL MEDIANS

(8T ir RIS

Source: Moody's MFRA

* Aal Colorado Counties include Adams, Arapahoe, Eagle, El Pazo and Fitkin Counsies. Aaa Counties include
Denver and Jefferson.

Interestingly, Adams County actually sits right at the median threshold for 2 Aal issuer rating in terms
of its full market values and population. Although wealth levels f2il below median compatisons, the
County’s robust resetves, strong liquidity and favorable financial management all represent important
strengths that offset some of this risk, Additionally, while the County’s overall debt burden exceeds
that of its peers, ruch of this can be attributed to underlying debt associared with the County’s school
districts, And even this variance can be explained by the fact that five of the state’s most rapidly
growing school districts are all located within Adams County. Such deviances are not atypical given
this leve! of population growth.

EVALUATION OF ADAMS COUNTY ASIDE S&P'S RATING PARAMETERS

Since the financial crises of 2008, the rating agencies” basic approach to credit evaluation has evolved
given shifting perceptions of risk. Following a comment period, S&P released its revised general
obligation (“GO”) rating methodology last year and outlined its timetable for reviewing its existing
ratings, Again, while the security of the County’s planned issuance does not constitute 2 GO credit, an
internal proxy for an Issuer Credit Rating (ICR) is developed in assigning a COP rating.

S&P's revised Analytical Framework (“AF®} is largely intended to make its ratings more transparent
and predictable te marker participants. Similarly to existing credit criteria, the AF lays out both
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qualitative and quantitative scoring factors. Fully two-thirds of S&P’s outstanding GO ratings arc
now expected to remain unchanged as a result of these revisions, although S&P initally predicted tha
32 percent of ratings were expected to improve, with 3 percent declining. The table that follows
illustrates Adams County’s scores on purely objective criteria within the categories of institutional
framework, economy, liquidity, budgetary flexibility, and management, which together represent fully
80 percent of the final rating level.

For purposss of the wtable below, we have excluded only the Budgetary Performance and Debt and
Contingent Liability scores, since these tend to be more subjective than other scoring parameters,
incorpotating direct discussions between the rating analyst and the issuer. However, given the
County’s conservative budgeting practices and manageable debt burden, we would anticipare that these
scores would fall within one of the two highest rating levels. Please note that a score of “1™ is the
highest possible score, with *3” ranking as the lowest score. (It should be noted that for this
comparison, we have utilized the most recent published data. This may differ somewhat from current
information.) As this comparison table demonstrates, the County's favorable reserve levels and
exceptionally strong liquidity clearly represent core credit strengths.

* Some iss;rcﬁmsszy aijasm may this ﬁ
hers,

¢ have provided the conservative estimate

PROACTIVE MANAGEMENT OF CREDIT RATINGS AND INVESYOR RELATIONS

Outside of any particular offering, Piper Jaffray also works with our clients to maintain regular
communication with the rating agencies and investors on positive performance measures and
outcomes, supporting trading values in the secondary market and setting the stage for the continvation
of strong pricing execution for primary issuances. Regular communication with the rating agencics can
also serve to reduce perceptions of uncertainty around a particular credit, helping to preserve credic
quality even under circumstances that might otherwise be viewed negatively.

We take tremendous pride in the expertise thar we offer our clients in reviewing the strengths and
challenges of their particulat credit profile, guiding discussions of appropriate financial and debt
policies, assisting with the development of rating presentations, and creating proactive communication
strategies outside of any particular financing transaction.

In addition to rating reviews associated with new issuances, we also assist clients with proactively
managing their ongoing telatonships with the rating agencies. We continue to assist the State
Treasurer’s Office, for instance, in responding to inquiries from Fitch in conmjunction with its biannual
review of its rating on the State’s intercept program for school districts and charrer schools. Last year,
we worked with clients in formulating their response to Moody’s Request for Comment on ptoposed
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changes to their general obligation bond rating methodology. For example, in conjunction with input
from us and its financial advisor, Pueblo 70 School District submitted a letter to Moody’s outlining its
concerns with the agency’s approach to evaluating pension obligations. Maintenance of credit quality
and a robust dialogue with likely investors both represent initiatives that are achieved over time
through concerted efforts. If selected by the County as its financial advisor, we would hope to serve as
an engaged partner in realizing favorable outcomes on both of these fronts,

IN-DEPTH EXPERTISE IN CERTIFICATES OF PARTICIPATION WITHIN COLORADO AND MATIONALLY

Because of the voter requirements imposed by TABOR, Certificates of Participation (COPs) continue
to represent a meaningful financing mechanism for Colorado municipal issuers. Importantly, both
nationally and within Colorado, Pipet Jaffray has ample expetience assisting with issuances of
Certificates of Participation as either financial advisor or underwriter. While we never serve in both
capacities for a particular client, our in-depth experience in these two roles broadens our experience
and market knowledge regarding lease financings. Over the past five years, Piper Jaffray’s public
finance group has served as financial advisor or underwriter on a total of 216 COP issues pationally,
totaling over $7.4 billion in par amount. Within Colorado alone, Piper Jaffray has served as either
financial advisor or uaderwriter on 32 separate transactions exceeding $2.1 billion in par amount over
this same time period. (A complete listing of these transactions is provided in Exhibit A.)

Piper Jaffray has setved as financial advisor to the State of Colorado for its BEST school construction
COPs since the program’s inception, and we also serve as financial advisor to the City of Aurora. In
this capacity, among other transactions, we assisted the City in refunding outstanding COPs to
eliminate its exposute to variable interest rate risk following the financial crises of 2008. In 2012, we
served as financial advisor to the City of Denver for a refunding of COPs issued to finance the parking
sttucture serving the Denver Art and Colorado History Museums. The team serving the City and
County of Denver was very familiar with all of the details of this transaction as Ms. Cregger had
provided the rating on these COPs during her tenure with Moody’s at the time of their initial issuance.

EVOLVING STRUCTURES TO MEET CHANGING MARKET DYNAMICS

Background

Prior to the municipal market disruptions of 2008, there existed little variation in the security structure
utilized for the majority of COP issuances. Most COPs, regardless of rating, were issued with a
traditional three-part test as a reserve requirement, with a reserve account funded equal to the least: a)
10% of the principal amount; b) maximum annual debt service on the COPs; or ¢) 125% of average
annual debt service. Moteover, with a total of scven Aaa/AAA-rated municipal insurcrs competing in
the market, reserve requirements were often funded with surety policies at a minimal cost,

It should be noted thar S&P has traditionally afforded less weight to the presence of reserve accounts
for COP issuances than Moody’s. Historically, Moody's viewed the presence of a reserve accoutit as an
assurance of a minimal level of liquidity and as a potential buffer to provide for debt service payments
in the event of delays in budget approval, most typically on the part of certain state governments.

New World Order

Three significant events changed long-standing practices regarding the standard structure securing
most COP issuances. The first was the market crises that climaxed in 2008, and the second was the
demise of the last AAA rating on a municipal insurer in 2010, when Assured Guaranty lost its AAA
S8P rating. Finally, a persistent period of low interest rates supported by Federal Reserve policies has
resulted in attractive borrowing costs but simultaneously made funding of a reserve account, especially
from debt proceeds, more expensive. Combined, these market dynamics have led issuers, rating
agencies and investors alike to reexamine the cost and utility of reserve accounts associated with lease
obligations subject to annual appropriation. The consensus among market participants has largely
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been that for highly rated credits (Aa3/AA- and higher) with strong liquidity and reserve levels, the
presence of a restricted reserve associated with a particular COP issuance adds litle, if any, meaningful
addition to security or pricing benefit.

Structuring Expertise with Security Elements Specific to Individual 1ssuers and Market Requorements
While certainly there are general structuring rules that apply to all issuances of COPs, in reviewing
selected COP transactions with which Piper Jaffray has been involved since 2009, in each case, specific
elements were included that both exploited and addressed market conditions at the time of issuance. A
brief summary highlighting some of these structuring decisions is provided below.

W State of Colorado Series 2009 — Traditionally, the State of Colorado’s COP lease obligations are
issued without a reserve requirement. However, when the Justice Complex and History Center
COPs were sold in 2009, the State utilized Build America Bonds for a portion of this issuance,
which ptovided a subsidy to the State for a portion of the interest costs. Significantly, because the
lease payment obligations, absent the federal subsidy, exceed the maximum base rentals allowed
under the authorizing legislation, a Subsidy Stabilization Fund was created equal ro one yeat’s
worth of the anticipated federal subsidy amount. In this way, the State was able to provide
assurances to the rating agencies that there would be funds on hand to cover lease payments during
the time required for the General Assembly to approve amending legislation wete subsidy
payments to be significantly reduced or eliminated. Because of this additional security, the Series
2009 COPs were rated ar the same level as other outstanding lease obligations.

B City of Westminster (COPs Series 2010 and 2013: Moving Forward Amidst Uncertainty — As with a
number of COP issuers, the City of Westminster had historically issued lease obligations under 2
Master Indentuec and Master Lease structure utilizing a pool of collateral and common reserve
fund. As we approached a refunding of the City’s outstanding Series 1998 and 2001 COPs in 2010,
however, we faced significant uncertainty with regard to the future of the municipal insurance
industry. The lone remaining AAA-rated bond insurer, Assured Guaranty, had already lost its Aaa
racing from Moody’s, and S&P’s AAA tating carried a negative outlook. While it was determined
that utilizing Assured Guaranty for both insurance and a surety policy would still offer pricing
value, we also wanted to provide Wesyminster with additional Hexibility for structuring future
transactions given Assored’s tenuous market position. As such, in 2010, the master lease and
indewture documents were amended to allow for separate reserve funds so that the Ciry could
determine at the time of future issuances whether a reserve fund provided market benefits or not.

Jumping forward, the City initiated steps in 2012 to proceed with an advance refunding of its
outstanding Series 2005 COPs. In the intervening time period, Assured Guaranty had lost its AAA
S&F rating, and it was decided that municipal insurance would add no pricing value to
Westrninster’s underlying AA- COP raring from S&XP. Given then current market conditions, and
the lingering uncertainty with regard to the future status of municipal insurers, it was determined
that we should agam amend the Indenture and Lease Purchase Agreement with the goal of
achieving four primary objectives: 1) the ability to issue future COPs with or without a reserve; 2)
the ability to issue future COPs with or without insurance; 3) positioning insurers® rights on the
same level as other certificate owners, eliminating rhe requirement, for example, that insuters
provide consent for future COF issuances; and 4 placing the Trustee, rather than the insurers, as
the director of rights and remedies in the evenr of default.

The central challenge in making these changes, of coutse, was that each required the consent of the
very entity whose authority we were seeking to erode; in this case, the National Public Finance
Guarantee Corporation, formerly known as MBIA, which served as the insurer on the Series 20035
COPs.  Positively, we were successful in these negotiations, and Westminster’s Series 2013
Refunding COPs wete issued without any reserve or insurance, teceiving favorable marker
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reception, and achieving slightly over 6% NPV savings, in excess of the City’s tarpered 5% NPV
savings threshold,

®  The Great Divide: Losst of the Last Aaa/ AAA Insuzer - Aside from these two in-depth case studies,
the structure of COP issuances can literally be laid out along a timeline with Assured Guatanty’s
loss of its S&P AAA rating in 2010, generally marking the divide between the use and subsequent
absence of COP reserve funds. COPs that were issued in 2010, including the Town of Avon and
City of Steamboat Springs, were issued with reserve funds while those subsequently issued such as
the City of Littleton, El Paso County, and School District No. 1 {Denver Public Schools) were
issued without any reserve requitements.

RECOMMENDATIONS FOR ADAMS COUNTY wouLD FoLLOW FROM QUR PRIOR EXPERIENCE

Absent unknown risk factors that would weaken the County’s current outstanding ratings of Aa2 and
AA from Moody’s and S&P, respectively, it would be our recommendation to issue the County’s
planned 2014 COPs and any tefunding COPs without a reserve, especially given the essential purpose
nature of the financing. Historically, the County has issued COPs with a fully funded reserve,
However, given both the market and rating agencies’ appreciation for the expense and inefficiency of
funding a reserve, eliminating a reserve requirement would not negatively impact what we anticipate
would be strong demand for the high-grade COPs. Moreover, historical utilization of COPs for capital
project financing, combined with the County’s strong reserve and liquidity measures, would be viewed
as a key element of security for the COPs, far outweighing any marginal benefit provided by a one-year
reserve account.

Denver Public Schools' (“DPS”) Series 2013 COPs provide another useful point of comparison. These
COPs were issued without a reserve account despite the presence of a number of important risk factors,
some of which may be in common with the County’s anticipated structure. Chief among them were:

& Construction risk, with leaced property including yet-to-be-constructed facilities.

® Limited alvernare uses for leased property. In DPS’ case, this included certain restricions limiting
the land use to school or education putposes.

B Unique to DFS, leased property values available to bondholders were net of outstanding and any
future gencral obligation bonds issued for improvements 1o the leased propernty. Despite these
risks, DPS COPs received strong Aad and AA ratings from Moody's and Firch, respectively, and
enjoyed broad market demand, achieving a TIC of 3.35%, upon pricing in April of last year.

ADams COUNTY'S OUTSTANDING AND PLANNED LEASE FINANCINGS

The bar chart below reflects the County™s five outstanding series of lease obligations: the Series 2003,
2008, 2009, 20098 and 2010 sale leaseback transactions. The superimposed red line reflects lease
payment obligations following a current tefunding of the Series 2003 COPs and inclusive of two
additional issuances in 2014 of $10 million and $45 million as proposed in the REP. Obviously, there
are sttuctuting decisions to be made by the County thar might reduce or increase prospective lease
obligation payments in any of these years, but we present the graph below as a “base case™ assuming a
twenty-year, level amortization structure for each new COP issuance.

Because both of the new issuances assume a level debr service structure, this is a conservative scenario
from which to begin discussions. Importantly, based upon this structure, an estimated maximum
annual lease payment obligation, inclusive of the two new issuances, would rest at about 10% of
General Fund revenues. This figure approximates the risk threshold for both S&P and Moody's in
terms of maximum General Fund resources that they prefer to sec dedicated to lease payments before
these abligations would represent a weakening credit factor.
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Were we selected as the County's financial advisor, we would want to discuss structuring scenarios that
would maintain lease obligations at this approximate level with respect to their share of General Fund
resources. Additionally, we would work to communicate to the rating agencies, as the County has
historically done, alternative revenues outside of the County’s General Fund that would be available to
meet these lease payment obligations. These have typically included revenues in the Capital Facilities
Fund inclusive of vorer-authorized sales taxes. We would also want to remain mindful of expiration
dates for any segregated sales tax revenues dedicated to capital project financing,

Original vs New Projected Debt Service
| IBL00M0 oo o vt e | 35 St o+ 1 2
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Whatever the County’s final structuring decisions, the team of bankers responding to this RFP brings
the appropriate expertise and market insight to guide the County in evaluating the advantages and
challenges preserited by vatious alternatives.

2 Team and Key Personnel

The team presenting this response places great value in the firm’s guiding principals; and as such,
puts the interests of our clients Frst.

TEAM APPROACH WiTH COMPLEMENTING SKiLL SETS

While Piper Jaffray always assigns one individual to serve as the lead contact and coordinator of
services for any particular issuer, we feel thar a unique strength we offer to our clients is our ream
approach, which enables us to fully leverage the talents and capabilities of individuals both within our
Denver office and across our Firm. The wide scope of these capabilities allows us to effectively meet
issuers’ needs both in relation to a particular transaction as well as more general advisory services.
- This team approach also ensures our clients of seamless and more immediate access to our bankers for
wotk under tight time frames, unanticipated meetings or even quick questions as they arise.

Jonathan Heroux and Helen Cregger bring a wide range of experience and knowledge to serve as
independent financial advisor for the County. If selected to provide the requested services to the
County, both Jonathan and Helen would work in tandem to assist the County in completing its
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financing objectives. The Piper Jaffray team approach provides a level of service and attention ro
detail that is not present in most other financial advisory firms.

P. Jonathan Heroux Co-Lead Investment Banker, Denver

P. Jonathan Heroux, Managing Director, Public Finance Investment Banking ~ Denver
303 405-0848 303 405-0891 (FAX) pjheroux@pic.com

P. Jonathan Heroux joined Piper Jaffray in 1993 as an associate. Prior to Piper Jaffray he was an
analyst at Shearson Lehman Hutton in their New York Public Finance Department for ovet two years.
Since coming to Piper Jaffray, Mr. Heroux has been involved in and responsible for the structuring of
over 250 financings totaling over $4 billion. Mr, Heroux currently works with several Colorado
entities as financial advisor including the City of Boulder, City of Aurora, E-470 Public Highway
Authority and the Town of Vail. In January 1, 2006, Mz, Heroux joined the firm’s fixed income
operating committee and oversees five public finance offices in the Western United Seates,

Education: B.S.B.A from St. Michaels Collegr, Vermont; M.B.A. in Corporate Finance and
International Economics from the University of Rhode Island.

Helen Cregger Co-Lead Investment Banker, Denver

Helen Cregger, Senior Vice President, Public Finance Investment Banking - Denver
303 405-0856 303 405-0891 (FAX) belen.x.cregger@pic.com

Helen Cregger is a senior vice president in the public finance investment banking group at Piper
Jaffray, serving state and local governments in planning and marketing their financings. Since joining
Piper Jaffray in 2005, Ms. Cregger has served as underwriter or financial advisor on issues totaling over
$2 billion in par amount. Her cutrent clients include, among others, the State of Colorado for its BEST
K12 capital construction program, Denver Public Schools and Pueblo 70 School Districts, the Citdes of
Aurora, Littleton, Longmont, Greeley, Westminster and Steamboat, Denver Water, and Arapahoe
County Water and Wastewater Authority.

Prior to joining the fifm in August 2005, Ms. Cregger was a vice president/senior credit officer with
Moody’s Investors Service for nine years. In her work with Moody's, Ms. Cregger served as the lead
analyst for issuers in states including Arizona, Colotado, Florida and New York. Her credit work and
written reports included evaluations of lease-backed, revenue and general obligations for cGties, school
districts, water, sewer, transportation and special districts along with state revolving loan funds, As a
senior credit officer at Moody’s, Ms. Cregger also served on rating committees of states, airporss and
other credits across the country.

Education:  Bachelor’s degree from Northwestem University, master’s degree from Columbia
University

Mathan Deweeridt Analyst, Denver

Nathan Deweerdt, Analyst , Public Finance Investment Banking - Denver
303 405-0864 303 405-0891 {FAX) nathaniel.r.deweerdt@pic.com

Mr. Deweerd: provides quantitative support to our public finance group. Prior to joining Piper
Jaffray, Nathan served in a credit analyst role at PNC Bank. His experience includes monitoring debt
profiles, cashflow models, refunding and structuring analysis. Nathan has worked with 2 variety of
issuers including water utility issuers and, most recently, the California Infrasttucture Bank and lowa
State Revolving Fund.

Education: Mr. Deweerdt graduated with dual degrees in Finance and International Relations from
Michigan State University.
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Mike Shannon Bob Eichem l Usha Sharma
Debt and Financing Fi bi T

Administrator inance Ditector reasurer

City of A City of Boulder Denver Water Authority

\cy of Aurora 1777 Broadway 1600 West 12% Avenue
15151 E. Alameda Pkwy, 5 Flr.
Boulder, CO 80302 Denver, CO 80204-3412
Avrora, (O 80012 303 441-1819 303 628-6410
303 738.7538
- 00000000000
P—— - ]
Ryan Evans
. Finance Manaper, Governor’s
. Stan Koniz Office, Office of Budget &
Ditector of Finance

Program Planning
State of Montana
1301 E. 6 Ave., Room 277
PO Box 200802
Helena, MT 59620-0802
406 444-3163

£-470 Public Highway Authority
b 22470 E. 6¢h Parkway, Suite 100
Aurora, CO 80018

303 §37.3742

Conflicts of interest are inherent in the financial services industry in which Piper Jaffray participates.
Financial services firms frequently act as intermediaries whether as a financial advisor, investment
banker or in another capacity, and must manage competing interests in these situations. While conflicts
of imerest cannot be avoided altogether given the nature of our business, at Piper Jaffray we
continually strive to manage them as effectively as possible, first by idemifying the conflict and then by
eliminating it, disclosing it or mitigaring it in some other way.

From time to time, we may identify actual or potential conflicts of interest that we believe could benefit
from some form of disclosure, including disclosure on our Web site at hup://www.pipetjaffray.com.
See the section entitled "Our Values”. These disclosures and the discussions of particular issues may be
vpdated, supplemented or modificd from time to time, and we reserve the right to change our approach
to any particular issue described and/or any related policies or procedures in our discretion and
without prior nosice.

In addition, we will endeavor to disclose additional future, actual or potential conflicts of intercst to
you directly or on our public website as they arise.
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/A Fee Statement
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Flat Fees
Includes All Trarsaction Types
$10 million COP $20,000
$45 million COP $25,000

2 Retainer Fee

-jmmmmpm&nm_, mm .'rdatndmamamm:lpmem. TheCom:tymy
-als0 require ad-hoc ssustange snd fun d&@;@gﬁwwml projects. B such instances, 4 fee schedule
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.. : e d LH ’ll-

Hourly Fees
Banker Hourly Wage
P. Jonathan Heroux $350.00
Helen Cregger $250.00
Nathan Deweerdt $175.00
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" CONTRACTOR’S CERTIFICATION OF COMPLIANCE

Pursuant to Colorado Hevised Gratute, § 8-17.5-101, etseq. as amended 5/13/08, as a
prerequisite to entering intG a contract for services with Adams County, Colorado, the
undecsignied Contractor herehy certifics that at the time of this certification, Contractor dogs niot
knowingly employ or contract with an. iliegal alien who will pecform work under the attached
contriet for services amd that the Contractor will partigipate in the E-Verify Program or
Department program, as those terms are defined in C.R.R. § 8-17.5-101, er. Seq. in oxder to
confirm the employment eligibility of all employees who are newly hired for employment to
petform work under the attached comtract for services.

CONTRACTOR:
Company Name ‘ Date
Name (Print or Type)

Note: Registration for the E-Verify Program can ?3& eompleted st:  hitpsifiwww. vis-
istrgtion. It i recomumended that. employers review the sample
“mmmndum of understaoding” ava;lsbia at the wehsitspﬂm to registering
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PROPOSAL FORM

I have read and fully urderstand all the special conditions herein set forth in the foregoing
paragraphs, and by my signature set forth hereunder, | hereby agree to comply with all said
special conditions as staied or implied. In consideration of the above statement, the following
proposal is hieby submitted,

3
Amount
| WE, THE UNDERSIGNED, HEREBY ACKNOWLEDGE RECEIPT OF
Addenda #One . Addetida #
1t None, Please write NONE,

Crty Stm. 2‘.;;;: C‘oﬁe _ Printed Nm
Denver County, . Mauaging ng

Fax
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Exhibit A

Piper Jafiray & Co.

National Certificates of Participation Experience
Underwriter and Financial Advisor

Janmary 1, 2009 to Present

216 Issues Totaling $7,426,161,303

Sl rage SETITRTVEIY

21¥2014 | $16,945,000 | Moreno Valley Unified School District, Riverside County, Senior | Negotiated
California, Certificate of Patticipation Refunding Bonds, Seties
2014

262014 $9,565,000 | Minnesota Housing Finance Agency, State Appropriation Bonds Co-Mgr | Negotiated
(Housing Infrastructure) 2014 Series A (Nop-AMT)
262014 $9,563,000 | Minnesota Housing Finance Ageney, State Appropriation Bonds Co-Mgr | Megotiated
{Housing Infrastructure} 2014 Series A (MNon-AMT)
26/Hn4 54,975,000 | Minnesota Housing Finance Agency, State Appropriation Bonds Co-Mpr | Negotiated
(Housing Infrastructure) 2014 Series B (Non-AMT)
12712014 | $391,785,000 | State of Minncsota, State General Fund Appropriation Bonds, Tax- | Co-Mgr | Negotiated
Exempt Serics 20144
YI7/2014 $70,280,000 | State of Minnesota, State General Fund Appropriation Bonds, Co-Mgr | Negotiared
Taxable Series 20148
LI/H2013 | $89,310,000 | State of Colorade, Buikding Excellent Schools Today, Certificates Fin Adv | Negotiaved
of Parsicipation, Tax-Exeinpt Series 20131

1V18/2013 | $1,825,000 | Indepzadent School Plstrict No. 162, Bagley, Minnesota, Sole Negotiated
Certificates of Participation, Series 2013B

111272013 $9.450,000 | Special School District of 5t. Louis County, Missouri, Lease Fin Adv | Negotiated
Participation Certificates, Series 2013

104302013 | $20,360,000 | City of Chesterfield, Missouri, Refunding Certificaes of Fin Adv | Negonated

Participation {City of Chesterficld, Missouri, Lessee} Seties 2013
B/14/2013 | $13,675.000 | Minnesota Housing Finance Agoncy, State Appropriation Bonds Co-Mpr | Negotiated
{(Housivg Infrastructure) 2013 Series A (Non-AMT)
8/1472013 $1,785,000 | Minnesota Housing Finance Agency, State Appropriation Bonds Co-Mgr | Negotiated
{(Housing Infrastructare} Series 2013 Series B (Non-AMT)

5/8/2013 $6,060,000 | Calaveras Unified School District (Calaveras County, State of Senior | MNegotiated
California) Certificates of Participation, Series 2013

A24H13 | $58,740.000 | School District No. 1, In the City und County of Denver and the Senior | Negotiated
state of Colarade, Certificates of Participation, Series 20130

41772013 | $55,900,000 | 5t Louis County Library District, Missouri, Certificates of Fin Adv | Negotiated
Participation, Series 2013

2/6/2013 $70,910,000 | State of Colorado acring by and through The Regents of the Co-Mgr | Negotiated

University of Colorado, Refunding Certificates of Participation
{UCDHSC Firzsimons Acsdemic Projects) Series 2013
1292013 $4,100,000 | Ciry of Billings, Montara, Refunding Certificates of Participation, Sole Negotiated
Series 20113
17232013 | §11,095,000 | City of Westminster, Colarado, Refunding Certificates of Sole Negotiated
Participation, Serics 2013
1241842012 | $12,010000 | El Paso County, Colorado, Refunding and Improvement Sole Negotiated
Certificates of Participation (Pikes Peak Regional Development
Cenrer Project) Series 2012

1211272012 $500,000 | Centralia School District, California, Refunding Certificates of Fin Adv | Negotiated
Participation, Series 2012
1127/2002 | $195,965,000 | Stare of Colorade, Building Excellent Schools Today (BEST) Fin Adv | Negotiated
Certificates of Participation, Tax Exempt Sexies 2012H
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116/2012

Nenons)

$11,205,000

Phoseripions
City of Windom, Minnesota, Communication System Annoal
Appropration Refunding Bonds, Series 20128

Sole

Sale Ly
Negotiared

10/18/2012

$8,775,000

City of Littleton, Colorado, Refunding Certificates of Pasticipation,
Series 2012

Sole

Nepotiated

104182012

$2,845,000

1og Garos-Saratoga Union High School Distrder, California,
Refunding Certificates of Participation, Series 2012

Sole

Negotiated

8/1472012

$177,130,000

Minnesota Tax and Aid Anticipation Borrowing Program,
Certificates of Participation, Ald Anticipation Series 20124
{Minpesota School District Credit Enhancerment Propram)

Sole

Negoiated

Sh012

324,280,000

City of Tucson, Arizona, Lease Certificates of Participation,
Refunding Series 2012

Fin Adv

Megotiated |

315712

$4.400,000

City of Joplin, Misseuri, Refunding Centificates of Participation,
Series 2012

Sole

Negotiated

3212012

$2,230,000

Boone County, Missouri, Refunding Centificates of Participation,
Series 2012

Sole

Negotiated

U012

$35,960,000

Golden Valley Unified School District, California, Certificates of
Participation, Series 2012

Sole

MNegotiated

F1072012

$11,120.000

City and County of Denver, Colorado, Refundiog Cerdificares of
Participation (Public Parking Unit/Cultural Center Parking Garage)
Series 2012A (Tax-Exempt)

Fin Adv

Negotiated ‘

1/10/2012

$1,865,000

Ciry and County of Denver, Colorado, Refunding Certificates of
Participation {Public Parking Unit/Cultoral Center Parking Garage)
Series 2012B (Taxable)

Fin Adv

Negotiated

152012

$2,065,000

Sikeston K-6 School Districr as Lessee and Association of School
Business Officials of the State of Missouri as Lessor, Lease
Participation Certificates Series 2012

Sole

Negotiated

1271572011

$40,000,000

West Contra Costa Healtheare District, Contra Costa County,
Califoraia, Certificates of Participation, Series 2011

Senior

Megotiated

121472011

$1,970,000

Independence Community College, Independence, Kansas,
Refunding Lease Purchase Agreement Certificates of Participation,
Series 2012

Sole

Negotiated

12i2ma

368,650,000

Minnecsota Tax and Ald Anticipation Borrowing Program,
Certificates of Participation, Aid Anticipation {Minnesota School
District Credit Enhancement Program) Sertes 2011C

Sole

Negotiated

114307201

$22,000,000

Public Water Supply District Mo, 2 of 5t. Charles County,
Missouri, Variable Rate Demand Certificates of Participation,
Series 2011

Co-Mgr

Megotiated

1172872011

$146,635,000

State of Colorade, Building Excellent School Today (BEST)
Centificates of Pasticipation, Tax-Exempt Series 2011G

Fin Adv

Negotiated

11/21/2011

$3,675,000

Independent School District Ma. §22 (North 5t. Paul, Maplewood
and Oakdale), Minnesota, Refunding Certificates of Panticipation,
Series 2011B

Sole

Negotiated :

1170011

$11,865,000

Ventura County Office of Education, California, Refunding
Certificates of Participation, Series 2011

Negotiated

117272011

$5,145,000

County of Cape Girardeau, Missouri, Certificates of Participacion,
Series 2011

Sole

Negotiated

102772011

$8,395.000

Ferris Elementary Schoo! Disrict, California, Remarketing of
Certificates of Parricipation - Variable to Fixed (2004 School
Facility Bridge Funding) Series 2011

Sole

Negotiares)

/1272011

$4,140,000

City of Ste. Genevieve, Missouri, Refunding Certificates of
Patricipation (City of Ste. Genevieve, Missouri, Lessee) Series 2011

Sole

Negotiated

10/4/2011

$320,000

Public Water Supply District No. 4 of Cole County, Missouri,
Refunding Certificates of Participation {Waterworks Improvements
Project) Series 2011

Sole

Negotiared
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$3,120,000

Phsenipioon
School District of Columbia, Boone County, State of Missouri,
Centificates of Participation (School District Administration
Building Project) Series 20114

LSTATIN B =
N

cgaxiaé

9/23/2011 $895,000 | School Distrier of Columbia, Boane County, State of Missour, Fin Ady | Nepotiated
Cextificates of Pardcipation,{School Districs Administradon
Bailding Project) Series 20118

9192011 $3,080000 | Northeast lowa Community College, lowa, Leage Purchase Fin Adv | Competitive
Refunding Certificates, Series 2011

915701 $2,500.000 | Sullivan Fire Protection Districe, Missouri, Rehnding Certificates Sole Negotisted
of Participation, Series 2011

9132011 $7, 200,000 | Ciry of Florissant, Missouri, Certificates of Participation {City of Sole Megotiated
Florissant, Missouri, Lessee), Series 2011

#31/2011 $29.340,000 | Hemet Unified School Districy, California, 2006 Certificates of Sole Megotiuted
Participarion, 2011 Remarketing

87237011 $750,000 | City of Platte City, Missousi, Certificates of Participation, Series Sole Negotiated
2011 )

w3011 $14,300,000 | Mutcieta Valley Unified School District, California, Certificates of Sole Negotiated
Participation, Series 2011

$/187201 $8,405,000 | Ciry of Grandview, Missouri, Refurding Certificates of Sole Negoriated
Participation, Series 2011

B/1872011 31,085,000 | Public Water Supply District No. 1 of Daviess County, Missouri, Sole Negotiated
Refunding Certificates of Participation, Series 2011

8/16/2011 $1,350,000 | Nixa Fire Protection District, Missouri, Certificates of Parricipation Sole Negotiated
(Refunding Project) Series 2011

811512011 $1,530,000 | City of Owensville, Missouri, Refunding Certificates of Sole Negotiated
Participation (City of Owensville, Missouri Projects) Series 2011A

811572011 $1,005,000 | City of Owensville, Missouri, Refunding Certificates of Sole Negotiated
Participation {City of Owensville, Missouri Projects) Seties 20118

8112011 | §212,920,000 | Minnesota Tax and Aid Anticipation Borrowing Program, Sole Negotiated
Centificares of Panicipation, Aid Anticipation (Minnesota School
District Credit Enhancement Program) Series 20115

8/9/2011 $4.200,000 | Cass County, Missouri, Taxable Certificates of Participation Sole Negotiated
{Broadband Project} Series 2011

7R6/2011 £9,535,000 | Coralville, lowa, General Obligation Annual Appropriation Fin Adv | Competitive
Certificates of Participation, Series 2011F

7ia2m1 312475000 | Johnson Courey Park and Recreation District, Johnsen County, Sole Megotiated
Kansas, Certificates of Participation {Jobnson County Park and
Recrearion District, Lessee) Series 2011-A

Fisl00 $4.290,000 | Seward County Community College, Seward County, Kansas, Sole Negotiated
Refunding Cerrificates of Participation, Series 2011A

272011 $3,305,000 | Crawford County, Missoun (Lessee), Refunding Certificates of Sole Negotiated
Participation, Series 2011

62772011 | $5,465,000 | Unified School District No. 500, Wyandotee Gounty (Kansas City), | Sole | Negotiated
Kansas, Taxable Certificaves of Participation {Qualified School
Construction Bonds - Direct Payment) Series 2011A

4/14/2011 $2,195,000 | Greenfield Union School District, California, Certificates of Sole Negotiated |
Participation, Series 2011 :

6/9/2011 $14,310,000 | City of Tucson, Arizona, Certificates of Participation, Series 2011 Fin Adv_| Negotiated

6/912011 $3,200,000 | City of Tucson, Arizona, Certificates of Patticipation, Taxable Fin Adv | Negotiated
Series 2011 :

6/92011 $1,430,000 | City of Tucson, Arizona, Certificates of Participation Qualified Fin Adv | Negotiated
Epergy Conservation Bonds, Taxabie Series 2011

a/612011 $1,085,000 | Citv of Pevely, Missouri, Certificates of Participation, Series 2011A Sole Negariated

232011 $1,380,000 | City of Desloge, Missouri, Refunding Certificates of Participation, Sole Negotiared

Series 2011
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5772011

" $630,000

Public Water Supply Dismrice {3 of County, Missouri,
Certificares of Participation Series 2011

Ncga

/2072011

§2,945.000

Rolling Hills Consolidated Library District of Andrew and
Buchanan Counties, Missouri, Refunding Certificates of
Participation, Series 2011

HNegotiatcd

44512011

$396,235,000

Denver Public Schools, Coloradop, Taxable Centificates of
Participation Fixed Rate Refunding Bonds, Series 20118

Co-Mgr

Negotiated

3212011

$2,715,000

Duaklin R-Y School District of Jefferson Gounty, Missouri, Lease
Participation Certificates, Series 2011

Sole

Negotiaved

225/2011

$650,000

Lireat Prairie Ares Education Agency, lowa, Lease Purchage
Apteement, Series 2011

Fin Ady

Negotiared

214/201

$600,000

Unified School District No. 340 Jefferson County (Jefferson West),
Kansag, Taxable Certificases of Participation (Qualified School
Construction Bonds) Series 2011

Sole

Negotiated

11372011

$18,220,000

Minnesota Tax and Aid Anticipation Borrowing Program,
Cerrificates of Pasticipation, Aid Anticipation (Minnesota School
District Credit Enhancement Prograsm) Sevies 20114

Sole

Negoriated

Ye2o11

$573,000

Ciry of Warrepshburg, Missour, Certificates of Participation, Series
2011

Sole

Negotiated

1X1572010

516,715,000

Elk Grove Finance Authority, Sacramente Cousty, California,
Lease Revenue Bonds (Capical Facility} Series 2010 (Federally
Taxable - Recovery Zone Econoniic Development Bonds}

Sole

Negotiared

12/14/2010

$4,775,000

City of Bolivar, Missouri, Taxable Certificates of Participation,
Series 2011B (Build America Bonds - Direct Pay)

Sole

Negotiared

12610

§1,675,000

Lity of Bolivar, Missouri, Tax-Exempt Certificares of Panticipation,
Sevies 20104

Sofe

Negotiated

12/7/2010

$24,272.492

Sulphur Springs Unified School Districr, California, Refunding
Certificates of Participation, Seties 2010

Sole

Ncgotiated

127772010

$29,765,000

City of Saint Charles, Missonri, Refunding Certificates of
Participation (City of Saint Charles, Missouri, Lesses), Series 2010

Sole

Negotiated

12722010

$3,785,000

City of Steamboat Springs, Colorado, Refunding Certificates of
Parriciparion, Series 2010

Sole

Megotiared

127220

$95,690,000

State of Colorado, Building Excellent Schools Today Certificates of
Parvicipation, Series 20100 {Taxable Qualified School Construction
Bonds)

Fin Adv

Megotiated

12722010

$119,840,000

Stare of Colorade, Building Excellent Schools Today Certificares of
Participation, Series 2010E (Taxable Build Aroerica Bonds)

Fin Adv

Negotiated

1222610

$2,000,000

State of Colorado, Building Excellent Schools Today Certificates of
Participation, Series 2010F {Tax-Exemipt)

Fin Adv

Negotiated

1172010

£4,145.000

Public Water Supply District No. 3 of Franklin County , Missouri,
Certificates of Farticipacion, Series 2010

Megotiated

114182010

$6,100,000

Orland Joint Unified School District, California, Certificates of
Participation, Series 2010

Sole

Negotiated

1V1572010

$23,940,000

Kansas Uity Kansas Comununity College, Wyandotie Coumy,
Kansas, Lease Purchase Agreement Certificates of Participation,
Series 20108

Negotiated

111122010

$2,590,000

Independent School District No. 12 (Centennial}, Circle Pines,
Minnesota, Cervificates of Participation, Series 20108

Sole

Negotiated

1072672010

$9,950,000

City of Westminster, Colorado, Refunding Cectificates of
Participation (Ice Centre Project} Series 2010

Sepior

Negotiated

1042572010

$6,680,000

Town of Avon, Colorado, Tax-Exeropt Certificates of
Parricipation, Series 2010

Sole

Negotiated

10/25/2010

$33,475,000

Cass County, Missouri, Refunding Certificates of Participation,
Series 2010

Sole

Negotiared

1072272010

$770,000

City of Maryville, Missouri, Tax-Exempt Certificates of
Participation, Series 20104

Swle

Negotiated
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10/22°2010

Frearptied
City of Maryville, Missouri, Taxable Certificates of Participation,
Series 2010B (Build America Bonds - Direct Pay)

Sole

sale buopee

Negotiated

1072012010

City and County of Denver, Colorado, Refunding Certificates of
Participation, Series 20108

Fin Ady

Megatiated

101972010

City of Lebanon, Missouri, Tax-Exémpf Certificates of
Participation, Series 2010A

Fin Adv

Negoriated

1¥15/2010

Johnson County Park and Recreation District, Johnson County,
Kansas, Certificates of Participation (Johnson County Park and
Recrearion Diserice, Lessee), Series 2610D

Sole

Negotiated

16/1972010

3,095,000

City of Lebanon, Missouri, Taxable Certificates of Paruicipation,
Series 20108 [Build America Bonds - Direct Pay)

Fin Adv

Negotiared

w7010

$1,553.000

Unified School Disteict No. 290, Franklin County {Orawa),
Kangas, Certificares of Participation, Series 2010

Sole

Negodated

97302010

$32,125,000

Corona-Norco Unified School District, Californiz, Certificates of
Participation, Series 2010A

Negotiated

972812010

$87.210,000

City and County of Broomiield, Colerado, Refuading Certificates
of Participarion Pursuant to 2 Master Facilities Lease Parchase
Agmement, Series 2010

Co-Mgr

Negotiated

92372010

$51,325,000

Arirona School Facilities Board, Certificates of Participation, Series
2010 {Federally Taxable - Qualified School Construction Bonds -
Drirect Payment)

Co-Mgr

Negotiared

9/22/2010

$2,435,000

Johnson County, Missouri, Tax-Exempt Cervificates of
Pardcipation, Series 2010B

Sole

Wepotiated

972212010

$5,315,000

Johngan County, Missouri, Taxable Certificates of Participation,
Series 2010C (Build America Bonds - Direct Pay)

Sole

Negotiated

972213010

$130,000

Johngon Councy, Missouri, Taxable Centificates of Participation,
Series 2010D

Negotiated

9212010

$13,325,000

City of Reedley, California, Certificates of Pardicipation (ierra
View Homes) Series 2010

Co-Mgr

Negotiated

9/13/2010

$1,400,000

Unified School District Noo 382, Prant County {Pract), Kansas, Lease
Purchase Taxable Certificates of Pamicipation, Series 2010
{Crualified School Construction Bonds-Direct Payment)

Sole

Negotuted

9/6/2010

§6,110,000

Kirkwood Comunity College, Iowa, Lease Purchase Refunding
Cerrificare of Parricipation {Jones County Project) Series 2010

Pin Ady

Competitive

| 872472010

$635.735.000

Depacrment of Education, Government of Guam, Certificaes of
Participation {John F. Kennedy Hieh Schoal Preject’ Series 2010

Senior

Negotiated

51972010

$271,403,000

Minnesota Tax and Aid Anticipacion Borrowing Frogram,
Certificates of Participation, {Minnesota School District Credic
Enhancement Brogram} Aid Anticipation Series 2010K

Megotiated

$/1812010

$100,000.000

Arizona School District, Tax Anticipation Note Financing
Program, Certificates of Participation, Series 2010

Negotiated

8102010

$23,000,600

City and County of Deaver, Colorado, Certificates of Participation,
Serles J010A

Fin Ady

Negotiated

8372010

£140,000

Riverbank Unified School District, Stanislans County, California,
Taxable Certificates of Participation, Series 20168

Sole

Negatiated

8/3/2010

517,645,000

ity of Westminster, Colorado, Refunding Cerificates of
Participation, Series 2010

Sole

Negotiated

§/2/2010

$1,030,000

Porterville Unified School District, Tulare County, California,
Taxable Cerificates of Participation, Series 20108

Sole

Negotiated

71222010

$2,665.000

City of Hallister, Missouri, Refunding Centificates of Pasticipation,
Series 2010 )

Sole

Negotiated

71152010

$4,365,000

Riverbank Unified School District, Stanislaus County, California,
Taxable Certificates of Participation, Series 2010A (Direct Subsidy
Qualified School Construction Bonds)

Saole

Negotiated
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71152010

$3,080.000

Kansas City Kansas Cemmzz%ty (“39 Wyandotee County,

Kansas, Lease Agreement Refunding Certificates of Participation,
Series 2010

Sate e

Negned |

71412010

$2.5,000,000

Porterville Unified School District, Tulare County, California,
Taxable Certificates of Participation, Series 2010A {Direct Subsidy
Qualified Schoal Construction Bonds)

Negotiated

7/£3/2010

$17,735,000¢

Escondido Union High School District, California, Certificates of
Participation (Public School Facilities) Series 20108 (Federally
Taxable-Chualified School Construction Bonds)

Sole

Negotiated

7A3/2010

$33,715,000

Escondido Union High School District, California, Certificates of
Participation {Public School Facilities Project) Series 20104 {Tax-
Exempt)

Sok

Negotiated

77010

$11,000,500

Public Water S&pply District No. 3 of Taney County, Missowi,
Certificates of Participation Secies 2010

Senior

Negotiated

TR0

$23,760,000

California School Cash Reserve Program (Sponsored by California
School Boards Association Finance Corporation) Certificates of
Pardicipation, Series 20I0LT, K (2010 - 2011 TRANS)

Sole

Negotiated

2010

53,830,000

City of Warrensburg, Missouri, Certificates of Participation, Serfes
0

Soke

MNegotiawd

613002010

$25,000,000

Baldwin Park/Montovia School Facilicies Grant Financing
Authority for Baldwin Park Unified 313, Californiz, Lease Revenue
Bonds, Series 20108 (Craalified School Construction Bonds}

Sole

Negotiated

§/29/2010

$14,150,000

Sierra Sands Unified School District, Kern County, California,
Taxable Certificates of Participation, Series 20104 (Direct Subsidy
Qualified Schoo! Construction Bonds)

Sole

Negodiated

/2372010

$47,020,000

City of Tucson, Arizona, Taxatde Certificates of Participation,
Series 2010A

Fin Ady

Negotiated

6/17/2010

$2,859,000

City of Monett, Missouri, Taxable Certificates of Participation
(Recovery Zone Economic Development Bonds) Series 2010

Fin Adv

Negotiated

6/16/2010

£18,940,000

Eden Hospital Health Services Corporation {dba Baywood Cowr),
California, Centificares of Participation Series 2010

Co-Mgr

Megotiated

6/15/2010

$13,570,000

City of Tucson, Asizona, Tax-Exempt Certificates of Participation,
Series 2010

Fin Adv

Negotiated

&/15/2010

§7.775,000

City of Brighton, Colorado, Tax-Exempr Cestificates of
Participarion, Series 2010A

Co-Mgr

Negortiated

6/1512010

$18,790,000

City of Brighton, Colorado, Taxable Cercficarcs of Participation
{Direct Pay Build America Bonds) Series 20108

Co-Mgr

Negotiated

6/15/2010

3345,000

Trails Regional Library, Missouri, Recovery Zone Lease Putchase
Bonds, Secies 2010

Fin Adv

Negotiated

1142010

$25,000,000

Alum Rock Union Elementary School District, Santa Clara County,
California, Taxabk Cenificates of Participation, Series 20104
{D¥irect Subsidy Qualified School Constraction Bonds)

Sole

Megotiated

&10/2010

3204350000

Californiz School Cash Raserve Program {Sponsored by Califoraia
School Boards Association Finanos Cotporation) Certificates of
Particination, Series 20104 & B {2010 - 2011 TRANS)}

Sole

Negotiated

&/10/2010

32,115,000

Sderra Sands Unified School District, Kern County, California,
Taxable Cerrificates of Participation, Serics 2010B {Direct Subsicdy
Cnalified School Construction Bonds)

Sole

WNegotiated

6/10/2010

$372,980,000

California School Cash Reserve Program (Sponsored by California
School Boards Association Finance Corporarion) Certificates of
Participation, Series 2010C,D.F.G (2010 - 2011 TRANS)

Sole

Megotiated

/102010

$14,170,000

California Schoot Cash Reserve Program {Sponsored by Califorsia
School Boards Association Finance Corporation) Certificates of
Participation, Scries 2010F & H (2010 - 2011 TRANS)

Scic

Negotiated

£/9/2010

$17,510,000

Pleasanton Unified School Diserict, California, Refunding
Cerrificates of Participation, Series 2010

Sole

Negotiated
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$3,IJOG {)ﬂ(}

Alam Rock Union Elemmta Sc District, California, Taxable
Certificates of Participation, Seres 20108 {Divect Subsidy -

Qualified School Covstruction Bonds)

Nt:ed

512502000

$215,000

Public Water District No, 7 of Cass County, Missouri, Certificates
of Participation, Series 2010

Negotiated

31512010

$2,580,900

Unified School District No. 310, Reno County, (Fairfield) Kansas,
Certificares of Participation, Series 2010 iQualified School
Construction Bonds - Direct Payment 1o District)

5182010

$1.615,000

Negotiated

Town of Carroflton, Missouri, Lease Participation Certificates
{Water Project) Series 2010

Sole

Pegotiared

31570010

£2,199.000

Cass County, Missouri, Taxable Certificate of Participation
Recovery Zones Fconomic Development Bonds) Series 20108

HNegotiated

k75777 04]

§745,000

Cass Connty, Mﬂsoﬁﬂ; ’&x-ﬁxempt Certificates of Participation,
Series 2010A

Sole

Negotiated

332010

$1,205,000

Northwest R-1 School Diistricr of Jefferson County, Missouri Lease
Certificates of Participation, Series 2010

Sole

Negotiated

5/3/210

$56.,000,000

Murrieta Valley Unified School District, California, Certificates of
Participation (2009 Schoo! Facility Bridge Fanding Program) Series
2010 {Inperest Rate Mode Change}

Sole

Negotiared

4712010

$3,850,000

Johnson County, Missouri, Refunding Certificates of Parzicipation,
Series 2010

Sole

Negotiated

4720

$14,395,000

Califorpia Infrastructure And Economic Development Bank, State
School Fund Apportionment Lease Revenue Bonds (King City Joint
Union High School District Financing) Series 2010

Sole

Negotiated

3/1872010

$7,875,000

Huntington Beach Union High School District, California,
Certificates of Participation {Adult Education Project) Series 2010

Sole

Negotiated

37312010

$28,970,000

Minnesota Tax and Aid Anticipation Borrowing Program,
Cerificates of Participarion, Aid Anticipation (Minnesota School
District Credir Enhancement Program) Series 2010A

Sole

Negotiated

00

$85,715,000

State of Colorado, Building Excellent Schools Today (BEST)
Certificates of Parvicipation, Series 2010B (Taxable Build America
Boxnds)

Fio Ady

Negotiated

32/xna

313,570,000

State of Colotado, Building Excellent Schools Today (BEST)
Cenificares of Panicipation, Series 2010C (Tax-Exempi}

Fin Adv

Negotiated

Y2010

$4,150,000

Castaic Undon School Distrier, California, Certificates of
Partivipation @010 Refunding (Bank Qualified)

Sole

Negotiated

V10/200

$33,000,000

State of Colorado, Department of Corrections, Colorado Swate
Penitentiacy Il Project, Refunding Certificates of Participation,
Series 2010

Fin Adv

Negotiated

17212010

$43,380,000

San jacinto Unified School Bistrict, California, Certificetes of

Participation, Sevies 2010 Refunding)

Sole

Negotiated

1/20/2010

$3,280,000

Johnson County Park and Recreation District, fohnson County,
Kansas, Certificates of Participation {Johnson County Parks and
Recreation District, Lessee) Series 2010C

Sole

Negotiated |

171372018

$709,090,000

State of Arizona, Certificates of Participation Pursuant to a Lease-

Purchase Agreement, Series 20104

1132010

$69,685,000

Co-Mgr

Negatiated

Los Angeles Unified School District, California, Refunding
Certificates of Participation {Multiple Properties Project) Series
2010A

Senior

Negotiated "

12/30/200%

$1,202,000

Community College District of Newton 2nd McDonald Counties,
Missouri, Retained Job Training Taxable Cectificaves (EFCO
Corporation Prodect) Series 2009

Fin Ady

Negotiated

TH157206%

$5,993.511

Hawthorme School D;stﬁtt, Los Angeles Coumty, Csﬁfcm:a,
Certificares of Participation, Series 2009

Sole

Negotiated
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1211572009 | 85,360,000 | City of Millbrae, California, Wastewater Revenue Contificates of Sole Negotizted
Participation, Series 20094 {Federally Taxable - Byild America

Bonds - Direct Payment)

1AS2009 | $10.250,000 | City of Millbrae, California, Wastewater Revenue Ceartificates of Sole Negotiated
Participation, Series 20098 (Bank Qualified)

1241472009 | $2,585,000 | Fort Scott Community College, Fort Scott, Kansas, Lease Sole MNegotiared
Agreement Refunding Cerrificates of Participarion, Serics 2010

12/10/2009 | $42,780.000 | Minnesota Tax and Aid Anticipation Borrowing Program, Sole Negotiated

Certificates of Participation, Aid Anticipation, Series 20098
{Minnesota School Disttict Credit Enhancement Program)
12/10/2009 | $3,200,000 | Intermediate District No. 287, Plymouth, Minnesota, Certificates of Sole Negotiated
Participarion, Series 2010A
121072009 | 52,050,000 | Intermediare District No, 287, Piymouth, Minnesota, Taxable Sole Negotiated
Certificates of Participation, Series 20108 {Build America Bonds -
Direct Pay}

12/92009 | $33,895,000 | Pintsburg Unificd School District, Contra Costa County, California, Sole Negotiated
Certificates of Participation {Capital Projects) Series 2009

11822009 $3.055,000 | Menlo Park Fire Protection District, California, Certificates of Sole Megotiated
Participation, Series 2009A (Bank Qualified)

12/87200% $8.935,000 | Mesnlo Park Fire Protection District, California, Certificates of Sole Negotiated
Participation, Series 20098 (Federally Taxable-Build America
Bogds-Direct Payment)

11/5/2009 $2.840,000 | School District of Columbia, Boone County, State of Missouri, Sole Negotiated

Certificates of Participation (School Distrier of Columbia Energy
Improvement Project} Series 20094

11/3/2009 $7,315,000 | San Luis Obispo Community College Disericr, California, Sole Negotiated
Certificates of Participation, Serics 20098

11/3/2009 $17,680,000 | San Luis Obispo County Community College District, California, Sole Negotiated
Certificares of Panticipation, Series 2009A

1222000 | $47,300,000 | Public Warer Supply District No., 2 of 5t, Charles County, Sepior Negotiated

Missouri, Certificates of Participation, Serics 2009
2009 | $12.560,000 | Rio Nueve Multipurpose Facilities District, Arizona, Cestificates of | Semor Negotisted
Participation {City of Tucson Convention Cenrer Expansion
Froject) Series 2009
1072077009 | 84,605,000 | Independence Community College, Independence, Kansas, Sole Negotismd
Refunding Certificates of Participation, Series 2009
1071572009 | $13,100,000 | Johnson County Communicy College, Johnson County, Kansas, Fin Adv | Competitive
Taxable Certificates of Participation (Build America Bonds - Direct
Pay) Series 2009

10142009 | $4465000 | Eagle River Fire Proection Districr, Colorado, Centificares of Sole Negotiated
Participadon, Series 2010
101402005 | $50,710,000 | Carisbad Unified School Districe, San PHego County, Califorma, Senior | Negotiated
Certificates of Participation (Refunding Project) Series 20094
10/14/2009 | 36,840,000 | Unified Schoot Districk No. 253, Lyon County (Emporia), Kansas, Sole Negotiated
Certificates of Participation (Qualified School Construction Bonds)
Series 2009

WY13/200% | $1A460,000 | City of Fronmenac, Missoori, Tax-Fxempt Certificates of Sole Negntiated
Parricipation {Frontenae City Hall Project) Series 2008A
10/1372009 1 $15,125,000 | Unified School District Mo, 500, Wyandorte County {Kansas City}, Sole Megotiated
Kansas, Certificates of Participation (Qualified School
Construction Bonods) Series 2009
1071372009 | $3,060,000 | City of Frontenac, Missouri, Taxable Certificates of Participation Sole Negotiated
{Frontenac City Hall Project} Series 20098 {Taxable Build America
Bonds - Direct Payment to the City)

/77008 | $31,470,000 | City of Colorado Springs Public Facilides Authority, Colorado, Co-Mgr | Negotiared
Certificates of Participatios, Series 2009

] PiperJaffray.




PRomel ::,fisriA

$3,690,000 1 Sione Connty, Missouri, Refundiag Certificates of Participation Negotiated
{Stone County Missouri Projeces) Series 2009
243008 §84,160,000 | City of Aurora, Colorado, Refunding Certificates of Partivipation, Fin Adv | Negotiated
Series 2002
91242009 $7,170,000 | City of Warrensburg, Missouri, Refunding and Improvement Sole Megotiated
Certificates of Participation, Series 2009
912412009 $1,195,000 | Center Schood District No. 58 of Jackson County, Missouri, Sole Negotiated
Certificates of Participation, Series 2009
92372009 §1,325,000 | Coffeyville Community College, Montgomery County, Kansas, Sole Negotiated
Refunding Certificares of Participation, Secies 2009
92172009 54,550,000 | City of Chesterfield, Missouri, Certificates of Participation, Series Fin Adv | Negonated
20054
YNL2009 $5,695,000 | City of Chesterfield, Missouri, Taxable Certificates of Participation | Fin Adv | Negotiated
{Baild America Bonds - Direct Payment to City) Series 20098
12009 $43,920,000 | Val Verde Unified School District, Riverside County, California, Senior Negotiated
Certificates of Participation {Refunding Project) Series 2009A
$/15/2009 | $130,000,000 | Arizons School District Tax Anticipation Note Finaticing Program Sole Negotiared
Certificates of Parsicipation, Series 2009
B/13/2009 | $11R.390,000 | Minnesora Tax and Aid Anticipation Borrowing Program, Sole Negotizted
Certificates of Participation Aid Anticipation, Series 2009
811212009 $87,145,000 | State of Colorado, Building Excellent Schools Today Certificates of | Fin Adv | Negotiated
Participation Qualified School Construction, Serics 2009A
FASID0% | $39030,000 | State of Colorade, Colorade, Tax Exempt Certificates of Senior | Negotiated
Pardcipation (Ralph L. Carr Justice Center and Museum Projects)
Series 2INBA
FASZ009 | 295,760,000 | State of Colorado, Colorado, Taxable Certificates of Participation Co-Mgr | Negotiated
{Ralph L. Carr Justice Center and Museum Projects? Series 20098
{Build Americs Bonds - Direcs Payment)
S17HS $11,992,000 | Live Oak School District, California, Certificates of Participation, Sole Negotiated
Series 2009 {Capita] Appreciation Bonds)
/172008 | 311,200,000  Peblic Waeer Supply District No. 1 of Lincoln County, Missouri, Sole Negotiated
Certificates of Participation, Seies 2009
&/16/2009 §6,900,000 | Moorpark Unified School Districe, California, Refuading Sale | Negotiated |
Centificates of Participation, Series 2009 (Bank Qualified) l
5/20/2002 | $29,730,000 | City of Tucson, Arizona, Certificates of Participation, Series 2009 Fin Adv_| Negotiated
572002009 $21,275,000 | City of Tucson, Arizons, Refunding Centificates of Participation, Fin Adv | MNegotiated
Serigs 2009
5202008 $13,350,000 | San Mawo County Board of Educarion, California, Refunding Sole Megotiated
Cexrtificates of Participation, Sevies 2009
42772008 $3,735,000 | City of Dres Peres, Missouri, Refunding Cerrificates of Pasticiparion Scle Negotiated
{City of Des Peres, Missouri, Lessee) Series 2009
1 AR08 $9,030,000 | California Community College Financing Authority, California, Sole Negotiated
Lease Revenue Bonds (Shasta-Tehama-Trigity Joint Commuaity
College District, Series 20094
A16/2009 $8,603,000 | Riverside Unified Schoo! District, Riverside County, California, Sole Negotiated
Refunding of 1998 Certificates of Participation Series 2009
{Conversion to Fixed Race)
4/18/2009 | 556,000,000 | Murrieta Valley Unified $chool District, California, Certificares of Sole Negotiated
Participation (School Facility Bridge Funding Program) Series 2009
Remarketing
A16/2008 | 83942535000 | Stare of New Jersey {ax Legsee) Certificates of Parricipation Co-Mgr | Negotisted
{Equipment Lease Purchase Apreement) Series 20094 :
L5009 58,085,000 | Santa Clarita Community College District, California, Cerrificates Sale Negotiaed
of Pasticipation, Scrics 2009
AFI008 395,410,000 | County of Kern, California, Certificates of Participation {Capital Co-Mgr | Negotiated
Improvements Projects] Series 2008

9 PiperJaffray.



Lot

Freseviption

31772009 $5,700,000 | Calexico Unified School District, California, Refunding Certificates Sole Megotiated
of Participation, Series 2009

2/26/2009 $5,525,000 | City of O'Fallon, Missouri, Insured Cerrificates of Participation Fin Adv | Negotiated
{City of O'Fallon, Missouri, essee) Series 2009A

2/26/2009 $1,405,000 | City of O'Fallon, Missouri, Certificates of Participation (City of Fin Adv | Negotiated
Q'Fallon, Missouri, Lessee) Series 2009B

2/10¢2009 $8,900,000 | City of Helena, Montana, Certificates of Participation, Sezics 2009 Sole Nepotiated

2/2/2008 $2,350,000 | City of Richmond Heights, Missouri, Certificates of Participation Sole Negotiated
{City of Richmond Heights, Missouri, Lessee) Series 2009
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Piper Jaffray & Co.

Colorado Certificates of Participation Experience
Underwriter and Financial Advisor

January 1, 2009 1o Present

32 1ssues Totaling $2,114,510,000

Lia! wode g
State of Colorado, Building Excellent Schools Today, Certificates of Fin | Negotiated
Participation, Tax-Exempt Series 20131 Ady
42412013 $38,740,000 | School Disteict No. 1, In the City and County of Denver and the Scate | Senior | Negotiated
of Colarado, Centificates of Participation, Series 2013C

EXTECRTEIRE

$89,510,000

1172072013

2/g/213 570,910,000 | State of Colorado acting by and through The Regents of the Cor | Negotiated
University of Colorado, Refunding Centificates of Participation Mgr
{UCDHSC Fitzsimons Academic Projects! Series 2013

1/23/7013 $11,095,000 | City of Westminster, Colorade, Refunding Certificates of Sole | Negoviated

Participation, Series 2013
121872012 $12.010000 © El Pase County, Colorado, Refunding and Improvement Centificates Sole | Negotiated
of Participation (Pikes Peak Regional Development Center Project)

Series 2012

W72 | $195965,000  State of Colerado, Building Excellent Schools Today (BEST) Fin | Negotiated
Certificates of Participation, Tax Exempt Series 20124 Ady

1041872012 $8,775000 | City of Littleran, Colorade, Refunding Certificares of Participation, Sole | Negotiated
Sevies 2012

1072012 $11,190,000 | City and County of Denver, Colorado, Refunding Certificates of Fin | Negotiated
Participation (Public Parking Unit/Cultural Cenver Parking Garage) Adv
Series 2012A (Tax-Exempt)

111072012 $1,865,000 | City and County of Denver, Colorado, Refunding Certificates of Fin | Megotiated

Pacticipation (Public Parking Unit/Cultural Center Parking Garage) Adv
Series 20128 (Taxable}

117292011 1 5146635000 | Stute of Colorado, Building Excellent School Today (BEAT) Fin | Megotiated
Lertificates of Participation, Tax-Exempt Series 20116 Adv
A/52011 $396,235.000 | Denver Public Schools, Colorado, Taxable Certificates of Co- | Negotiated
; Participation Fixed Rate Refunding Bonds, Series 20115 Mgr
142010 $3,785,000 | City of Steamboat Springs, Colorade, Refunding Certificates of Sole | Megotizted
Parricipation, Serics 2010

1XYW $95,690.,000 | State of Colorado, Building Excellent Schools Today Certificates of Fin | Negotiated
. Parricipation, Series 2010D {Taxable Qualified Schoo] Construction Adv

Bonds)

YN0 $119,840.000  State of Colorado, Building Excellent $chools Today Certiticates of Fin | Negotiated
Participation, Series 2010E {Taxable Build America Bonds) Ady

MY 32,000,000 | State of Colorado, Building Excellent Schools Today Certificates of Fin | Negotiated
Participation, Series 2010F (Tax-Exempt) Adv

1072672010 $4,950,000 | Ciry of Wesoninster, Colorade, Refunding Certificates of Senior | MNepotiated

Participation (foc Centre Project) Series 2016
W10 $6,680,000 | Town of Avon, Colorade, Tax-Fxempt Certificates of Participation, Sole  Negotiated
Series 2010

02073010 $40,000,000 | City and Caunty of Denver, Colorade, Refunding Certificates of Fin | Negotiated
______m | Participation, Series 20108 Ady
5/18/3010 $57. 710,000 | City and County of Broomfield, Colorade, Refunding Certificates of Co- | Negotiated
Participation Pursuant o a Master Facilities Lease Purchase Mpr
_ Agreernent, Series 2010
8102010 $23,000,000 | City and County of Denver, Colorado, Certificates of Participation, Fin | Negotiared
Series 2010A _ Ady
B/3/2010 817,645,000 | City of Westminster, Colorado, Refonding Certificates of Sole | Negotiated
Participation, Series 2010

: PiperJaffray.



Sale Dt

Amouit

Phesoriptions

6/15/2010 $7,775,000 | City of Brighton, Colorado, Tax-Exempt Certificates of Participation, | Co- | Negotiated
Series 2010A Mgr

6/15/2010 $18,790,000 | City of Brighton, Colorado, Taxable Certificates of Participation Co- | Negotiated
{Direct Pay Build America Bonds) Series 2010B Mgr

322010 $85,715,000 | State of Colorado, Building Excellent Schools Today (BEST) Fin | Negotisred
Certificates of Participation, Series 2010B (Taxable Build America Adv
Bonds)

322010 $13,970,000 | State of Colorado, Building Excellent Schools Today (BEST) Fin | Negotiated
Certificates of Participation, Series 2010C {Tax-Exempt) Adv

210/2010 533,000,000 | State of Colorado, Department of Corrections, Colorado State Fin | Negotiated
Penitentiary 11 Project, Refunding Certificates of Participation, Series Adv
2010

10/14/2009 $4,465,000 Eagle River Fire Protection District, Colorado, Certificates of Sole | Negotiated
Participation, Series 2010 *

10/7/2009 $31,470,000 | City of Colorado Springs Public Facilities Authority, Colorado, Co- | Negotiated

- | Certificates of Participation, Series 2009 Mgr

92412009 $84,160,000 | City of Aurora, Colorado, Refunding Certificates of Participation, Fin | Negotiated
Series 2009 Adv

B/12/2009 387,145,000 | State of Colorado, Building Excellent Schools Today Certificates of Fin | Negotiated
Participation Qualified School Construction, Series 2009A Adv

711512009 $39,030,000 ! State of Colorado, Colorado, Tax Exempt Certificates of Senior | Negotiated
Farticipation (Ralph L. Carr Justice Center and Museum Projects)
Series 2009A

711512009 $299,760,000 | State of Colorado, Colorado, Taxable Certificates of Participation Co- | Negotiated
{Ralph L. Carr Justice Center and Muscum Projects) Series 20098 Mgr

(Build America Bonds - Direct Payment)

2 Piper]Jaffray.




AcosY

CERTIFICATE OF LIABILITY INSURANCE

DATE paWODIYY YY)
02732/2043%

REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

THIS CERTIFICATE IS IBSUED AB A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTWICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR HEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICES
BELOW. THIS CERTIRCATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORRZED

cprtificate hokder in Hou of such endorsement(s).

WPORTANT: ;ﬁmwummmummﬁ—mnisuﬁmwws;mummm. H SUBROGATION 1§ WAIVED, subjest to
the terms and conditions of the policy, cartain policies may require an endorsemant. A atetemsnt on: this cartitizate doss ot confer rights o the

PRODUCER 1-812-332-3323
Hayw Coxpanies

84 Bowth 8th Btrest
Balte 700

CORTALT

e

Janet Rodrigues

¥13-333-31323 ’ ﬂ. Mok

|-

jrodeigussthnysacapani as . Com

i APFORDING COVERADE _MAICS
Minnsapolis. WN 55402 wiguteen & : ATLANTIC RPECIALTY THE ©O 27154
HesuRED NsuRER i : BENTRY IME A MUY OO s4988
Pipar Jaffray Companies mesuRen ¢ ; TRAVELERE CAS & SURRTY €O 13038
Attn: Eric Rmmatte

800 Hicollet Meil ISLRER O
INSURER E
| Minnespolia, NN 55403-7020 INSURER F :

COVERAGES CERTIFICATE NUMBER: 43014467

EXCLUSIONS ARD COMDITIONS OF SUGH POUICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

REVISION NUMBER:

THIS IS TO CERTIFY THAT THE POLICIES OF INSUSANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY RECLUIREMENT, TERM DR SONDITION OF ANY CONTRACT QRt OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBEQ HEREIN £5 SUBJECT YO ALL THE YERMS,

TYPE OF MARMICE POLICY MRUDEIYYY) | SRV LTS
A | X | COMMERTIAL SENERAL LIASILTY x 712008488 ~-0002 11701714 | 31/0L715 | pace: GOCURRENCE $ 1,000,000
IQMW Em | PREMSSES g acxupmence) s 1,000,000
. | MED EXF TAry oe paeson] s 10,000
] PERSOME. kAN INJY 1% 1,000, 800
| CEN. AGGREGATE LIMIT ARPLIES PER: GENEAN. AGSREGATE $ 2,000,000
WD% @*ﬁﬁ? FRODUCTS - COMMOS AGS | § 2,000, 800
OTHER: ¥
| AUTOMOBKE CIABAITY X F13008484-0003 13763738 | 11701715 | OBIEDERGEDAT 1373 000,000
ANY NITD PODELY BT (Por porsny | §
|| A Seeen SCHEDULED BODALY IRJURY (Pav socksents| 3
I | pnEn auros o= s
s
. ERRLALAS | oo EAGH OCCURRENCE s
EXCETS LAG CLAIME. MADE AQGREGATE s
DED $ ]

B et o e 90-15552-03 {AO8} 12701714 | 12703715 | | hnae | Lomt_

B AT TIATNCREECUTVE [ fupal  [79718557-04 (Ratro) 11701714 | 11701715 | 51 EACH ACCIOENT s 1,000,000
Phanctony In NH) €.L. (WSEASE - EA EMPLOYEE § 1,900,000
M‘&w 1. ISEARE . POLICY LIMIT | § 1, 090, 00¢

C |Profassional Lisbility 169876033 12731714 | 12731715 |Aggregats 8, 000,000

CERCSRIPTION OF OPERATIONS [ LOCATIONS / VEHICLES: SASORD 101, Addiioms! Swwmrion Sctrachnie, ey be aitadiead 3 move sy b rospaieds

Adans County is additional insured om & primary sad nop-gontributory hasis as raspscts &5 the genersl Iisbility aod
automcbile liability policies whare rsguired by weittes contract.

CERTIFICATE HOLDER

Mans County Boaxd of County Commigsicnscs

BHOULD ANY OF THE ADOVE DESCISBED POLICIES BE CANCELLED BEFORE
THE EXMRATION DATE THEREOF, NOTICE Wil PE DELIVERED W

4410 Sonth Adsma County Fazowmy

Brighten, CO $0601
5 UEA

ACCORDANCE WITH THE POLICY PROVISIONS.
AUTHORIZED REPRESENTATIVE

v I

ACORD 25 (2014/01)
43014487

& 1988-2014 ACORR CORPORATION. AR rights roserved.

The AGORD name and logo arc mgistersd marka of ACORD




o
D’ CERTIFICATE OF LIABILITY INSURANCE Ceariisaots

THIE CERTIFICATE 18 IBSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRNMATIVELY OR MEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED HBY THE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOY CONSTITUTE A CONTRACT BETWEEMN THE IBSUING INSURER(S), AUTHORIZED
HEPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER,

IMPORTANT: H the centficate holdur is sn ADDITIORAL INSURED, the policylies} must ba ondorsed. H SUBROGATION 19 WAIVED, subject to

tha terms and conditions of the policy, certain policies may reguine a0 endorsement. A stxtoment ot this certiticste doos not confer righis to the
cortificate holder In lsu of such andeo s},

PRODUGER ‘ 1-613-¥¥3-5333 BRET  Janet Rodriguer
Haya Companias PROME PRK
, §12-333-3313 [M&

80 Nouth ath Strast  ADDREgs:  Jrodviguer@hayscompanie. com
Buite 700 ‘ INSURERIY] AFFORDIG COVERAQE RAIC #
Minneapolia, #N 55402 MSUREA A : ATLANTIC SPRECIALTY M8 Co 27154
MIURED . NEuRER B : SEATRY IRE A WOT O 24988
Piper Jaffray Compuniss MBURER ¢ : TRAVELERE CAS & SURETY €O 156318
Attn: Eric Zmmette :
§6¢ Ficollat Mall | {NSURIRD :

PSURER K :
Minneapolis, WN 55402-7020 IMSURERF -
_COVERAGES CERTIFICATE NUMBER: 43014467 REVISION NLIMBER:

mis;sxomm?mamswwmmemmmvsmnmamwummmmmsﬁmm
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE IS5UED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN 15 BUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

i TYPE OF MSURANCE MDD WMW‘ e
A | X | COMMERCIAL GENERAL LIASEITY x F12008488-0002 11/01714 | 11702715 § 1,000,000
CLAMSMEDE E occuR t 1, 000, 000
L 2 § 10,000
- PERSONAL & ADV vy | § 1,000,040
GENL ACGRECATE LIMIT APPUES PEf: ENERAL AGUREGATE § 3.000,000
poucy | "8 (X0 PRODUCTS - COMPICP AGG | § 2,000,000
LTHER: " . $
A | AUTOMOBILE LisRe ITY X T3200848R-0003 11701714 |13/0171% | COMBIED OINGLEGMT 1§ 1. 000, 000
] ANY ALITO BODILY INJURY (Pwr pawncn) | §
| Akgmeo [ St Wm“-!i:’ BODILY INAURY (Par accidnr)| §
X |wmeoasmos (X | ARG :
| [uMBRELAALAS | | ooouk - EACH OOCURRERCE $
EREnLas CLAMSAADE ABFEOATE |3
o i $
B |IOWERS COMPRNSATION rn $0-15552-03 (208} 11701716 |11701/35 | X S | LER
B mpswmwcm m Mik F0-15552-04 {Rateo} 1705734  1I/81715  EL EACHSCEMENT % 1.000,000
EL DISEASE . €4 § 1,000,000
%%‘ S OPERA EL. DISEASE . POLKCY LMIT 1 8 1000, 000
& TProfasnicnal ;.mzzzay 105678632 12731714 13731715 Aggregsts 5,000,000

DESCRIPIICH OF OPERATIONS / LOCATIONS ; VEHICLED (MARD WY, Adds Featios Scheddls, mey be steshed ¥ mors spece i cocpaired

Adams County ix additicounal insured on s grimsry wnd non-contributory besis a= respects 1o the gensrsl lisbhility sad
suremchile lisbilivy pelicies whixs meguived by wrltien conltrset.

CERTIFICATE HOLDER CANCELLATION

SHOULD ARY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
Adams County Board of Counbty Comwedpsiconern THE EXPIRATION DATE THEREDF, NOTICE WAL BE DELVERED N
AGCORDANCE WITH THE POLICY PROVISIONS.

4430 South Adams County Parkway AUTHORIZED REPRESENTATIVE

Brighton, CO 80601 Wl
| uBA

© 1938-2014 ACORD CORPORATION. Al rights ressrved,
ACORD 25 (2014/01) The ACORD name and logo ure reglistered marks of ACORD
Ehay

43014467




80G Nicollet Mal, Minneapolis, Minnesota 353402

P}p erjaffray, Phone: 612 303-6460 | Fax: 607 808-5420

Piper faffray & Co. Singe 1985, Member SIFC and NYSE,

February 11, 2015

Ms. Kim Roland

Purchasing Manager

Adams County

4430 8. Adams County Pkwy
4™ Floor, Suite C4000A
Brighton, CO 80601-8212

Dear Mr. Roland:

I certify that I am associate general counsel for Piper Jaffray & Co. (the “Contractor™), and as an
authorized officer of the Contractor, I certify that the names of the individuals identified on this
histing are current as of today and that these individuals are authorized to sign contracts and other
legally binding documents related to contracts with Adams County, Colorado, on behalf of the
Contractor,

Authorized Signatory Name Title

P. Jonathan Heroux Managing Director, Public Finance Investment
Banking

Helen Cregger Senior Vice President, Public Finance
Investment Banking

Name: Rebecca Lawrence

Title: Associate General Counsel

Telephone:  612-303-6460

Fax: 602-808-5420

Email: rebecca.s lawrence @pic.com

- Signature




