334th MEETING OF THE
STATE ENVIRONMENTAL IMPROVEMENT
AND ENERGY RESOURCES AUTHORITY
EIERA Office
425 Madison Street, Second Floor
Jefferson City, Missouri
December 18, 2018
10:00 a.m.

Call to Order

Approval of Minutes

Approval of Minutes from the 333rd Meeting of the Authority held September 17,
2018, in Jefferson City, Missouri

Presentation of Fiscal Year 2018 Authority Audit
State Revolving Program

Program Update

Review of 2018A Bond Sale

Series 2013A IRS Examination Update

Series 1995C Rebate Refund Request Status
Transfer of Portigon GICs

Other

mTmoO®y>

Missouri Market Development Program

A. Program Update

B. Consideration and Approval of the Funding Recommendation for the Evertrak
LLC Project and Authorizing the Director or Her Designee to Enter Into an
Agreement on Behalf of the Authority

C. Consideration and Approval of the Funding Recommendation for the Vit-A-Zine
Project and Authorizing the Director or Her Designee to Enter Infto an Agreement
on Behalf of the Authority

D. Other

Brownfields Revolving Loan Fund

A. Program Update
B. Other

Consideration and Approval of Final Order of Rulemaking: 10 CSR 130-1.010 and
10CSR 130-1.1.020
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8. Other Business

A. Opportunity for Public Comment (Limit of Four Minutes per Individual)
B. Next Meeting Date
C. Other

9. Closed Meeting Pursuant to Section 610.021(1), (3), (11) or (17) RSMo. (as needed)
10. Adjournment of Closed Meeting and Return to Open Meeting
11. Adjournment of Open Meeting

The Authority may vote to close a portion of the meeting in conjunction with the discussion
of litigation matters (including possible legal actions, causes of action, any confidential or
privieged communications with its attorneys and the negotiation of items of a confract),
real estate matters, personnel matters (including the hiring, firing, disciplining or promoting
of personnel), specification for competitive bidding or confidential communications with
an auditor pursuant to Section 610.021 (1), (3), (11) or (17) RSMo.

Members to be Present: Andy Dalton, Chair
LaRee DeFreece, Secretary
Deron Cherry, Vice-Chair, Treasurer

Staff to be Present: Karen Massey, Director
Joe Boland, Deputy Director
Kristin Allan Tipton, Development Director
Mary Vaughan, Administration and Project Manager
Genny Eichelberger, Office Support Assistant

Legal Counsel to be Present: David Brown
Lewis Rice LLC



MINUTES OF THE 333rd MEETING OF THE
STATE ENVIRONMENTAL IMPROVEMENT
AND ENERGY RESOURCES AUTHORITY
EIERA Office
425 Madison Street, Second Floor
Jefferson City, Missouri
September 17, 2018
10:00 a.m.

EIERA MEMBERS: Andy Dalton, Chair (phone participant)
LaRee DeFreece, Secretary (phone participant)
Deron Cherry, Vice-Chair, Treasurer (phone participant)

EIERA STAFF: Karen Massey, Director
Joe Boland, Deputy Director
Kristin Allan Tipton, Development Director
Mary Vaughan, Administration and Project Manager
Genny Eichelberger, Office Support Assistant

LEGAL COUNSEL: David Brown

Lewis Rice LLC
OTHER
PARTICIPANTS: Dennis Lloyd

Columbia Capital Management, LLC

Eric Cowan
Bank of America Merrill Lynch

Shannon Creighton
Erick Creach
Gilmore and Bell, P.C.

Sara Pringer
Department of Natural Resources



(AGENDA ITEM #1) CALLTO ORDER

Chair Dalton called the 333rd meeting of the Environmental Improvement
and Energy Resources Authority (the “Authority”) to order at 10:.00 AM. Chair
Dalton took roll call and asked that the meeting record reflect a quorum was
present.

(AGENDA ITEM #2) APPROVAL OF MINUTES

The next order of business was to review and approve the minutes of the
332nd meeting (June 26, 2018) of the Authority and the 332nd closed meeting
(June 26, 2018) of the Authority.

MOTION: Motion was made by Mr. Cherry and seconded by Ms.
DefFreece to approve the minutes of the open portion of the 332nd
meeting of the Environmental Improvement and Energy Resources
Authority. By roll call vote, Chair Dalton, Mr. Cherry and Ms.
DeFreece all voted in favor. Motion carried.

MOTION: Motion was made by Mr. Cherry and seconded by Ms.
DeFreece to approve the minutes of the closed portfion of the 332nd
meeting of the Environmental Improvement and Energy Resources
Authority. By roll call vote, Chair Dalton, Mr. Cherry and Ms.
DeFreece all voted in favor. Motion carried.

(AGENDA ITEM #3A) STATE REVOLVING PROGRAM

(AGENDA ITEM #3A) PROGRAM UPDATE

Mr. Boland reported to the Board that the Financial Assistance Center
(FAC) has been holding workshops around the state to market the program to
potential borrowers and the last workshop was held in Jefferson City a week

ago. He said he has been working on due diligence questionnaires which



means that loans will be closing soon. Mr. Boland noted that most staff time has
been spent preparing for the upcoming bond transaction.

(AGENDA ITEM #3B) RESOLUTION AUTHORIZING THE STATE ENVIRONMENTAL
IMPROVEMENT AND ENERGY RESOURCES AUTHORITY TO ISSUE AND SELL NOT TO
EXCEED $40,000,000 PRINCIPAL AMOUNT OF WATER POLLUTION CONTROL AND
DRINKING WATER REVENUE BONDS (STATE REVOLVING FUNDS PROGRAMS) AND
APPROVING OTHER DOCUMENTS AND AUTHORIZING THE AUTHORITY TO TAKE
CERTAIN OTHER ACTIONS IN CONNECTION WITH THE ISSUANCE OF SAID BONDS

Mr. Boland said the Missouri Department of Natural Resources (MDNR) has
requested the Authority to sell State Revolving Fund (SRF) Revenue Bonds to
provide state match for the Clean Water and Drinking Water State Revolving
Loan Fund programs. MDNR relies on the Authority to receive the twenty
percent match, since the department no longer receives any state funds for
state match. Itis a relatively small deal but will provide match for three years of
capitalization grants.

Mr. Boland noted that the Financial Assistance Center and the Authority’s
Financial Advisor, Columbia Capital Management, have been working together
to get the necessary information to the ratings agencies in order to receive a
rating in time to publish the Preliminary Official Statement to meet the pricing
schedule. We are hoping to receive a response in the next couple of weeks. A
due diligence call is scheduled for September 20th, followed by bond pricing on
October 4 with an estimated closing date of October 18, 2018. Mr. Boland
deferred to Mr. Brown for comment.

Mr. Brown stated that Lewis Rice LLC reviewed the resolution and the

documents relating to this financing, and they are in proper order for the
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Board’s consideration today. He said that the Preliminary Official Statement
(POS) is ready to be printed. Lewis Rice LLC will issue its normal, standard, legal
opinion on behalf of the Authority at closing. Mr. Brown noted that, if approved,
the resolution would be number 18-02.

Ms. Creighton added stated that the structure was identical to the 2013A
Issue.

Mr. Cherry asked if there was concern regarding the ratings and interest
rates.

Mr. Boland stated that there was not and deferred to Mr. Lloyd, for further
comment.

Mr. Lloyd stated that he expected AAA ratings for the transaction and
interest rates to be competitive.

Ms. Massey asked the Authority’'s Book Running Agent, Eric Cowan, for
comment.

Mr. Cowan said that the market is in very good shape and they expect
the transaction to go smoothly.

Discussion ensued.

MOTION: Motion was made by Mr. Cherry and seconded by Ms.

DeFreece to Approve a Resolution Authorizinhg the State

Environmental Improvement and Energy Resources Authority to Issue

and Sell Not to Exceed $40,000,000 Principal Amount of Water

Pollution Control and Drinking Water Revenue Bonds (State Revolving

Funds Programs) and Approving Other Documents and Authorizing

the Authority to Take Certain Other Actions in Connection with the

Issuance of Said Bonds. By roll call vote, Chair Dalton, Mr. Cherry
and Ms. DeFreece all voted in favor. Motion carried.



(Said Resolution 18-02 is attached hereto and made a part of these minutes as
“Attachment A."”)
(AGENDA ITEM #3C) SERIES 1995C REBATE

Mr. Boland explained to the Board that the SRF Series 1995C bonds have
matured and that some of the rebate accounts are sfill outstanding. The
Authority’'s bond counsel, Gilmore & Bell, performed an analysis and determined
that the Authority paid more rebate into the Treasury than was owed. A request
for approximately $193,000 was submitted to the IRS by Gilmore & Bell on behalf
of the Authority.  When processing the Authority’s refund request, the Internal
Revenue Service determined that one of the participants had not paid enough
rebate for their portion of the Series.

An additional $9,324.44 was owed to Treasury for that partficular reserve.
Consequently, this reduced the potential refund to approximately $184,000.
However further analysis will occur before the tfreasury makes any determination
as to whether the refund request will be allowed.

Ms. Creighton explained that when payments were made they were
based on projections. Ms. Massey stated that the refund, if any, would be
divided among the borrowers of that bond series.

Mr. Cherry asked if there would be more in the future.

Ms. Creighton said that because of some pre-payments that have been
made by borrowers in the older series there could certainly be more in the

future.



(AGENDA ITEM #4) MISSOURI MARKET DEVELOPMENT PROGRAM

(AGENDA ITEM #4A) PROGRAM UPDATE

Ms. Tipton reported that there were no new project recommendations to
present to the Board, but there could be a couple of new projects ready for the
next Board meeting.

(AGENDA ITEM #4B) OTHER

Ms. Tipton provided a brief update on the recycling industry.

Chair Dalton asked Ms. Tipton to report on the MORA Conference she
recently aftended.

Ms. Tipton stated that the conference was held in Independence, MO,
and that she attended one day. She said that it was well done and gave a
summary of her part of a session with RePoly, LLC, a new MMDP participant.

(AGENDA ITEM #5) BROWNFIELDS REVOLVING LOAN FUND

(AGENDA ITEM #5A) PROGRAM UPDATE

(AGENDA ITEM #5B) AUTHORIZATION TO AMEND THE FUNDING AGREEMENT WITH
HABITAT FOR HUMANITY OF SPRINGFIELD, MISSOURI, INC., PROJECT

Ms. Tipton reported to the Board that Habitat of Springfield is requesting a
$24,000 increase to the $85,000 hazardous substance subgrant awarded in Fiscal
Year 2015. She said that the site has lot of runoff affected by contaminated soils
coming from the adjacent Burlington Northern Santa Fe Railroad.

The project contractor cleaned up most of the contamination, but did not

address the drainage issue. The agreement Springfield Habitat had with the



contractor did not hold them to specific timelines for completion which caused
the ongoing delays.

The current contractor has requested the use of a local subcontractor to
complete the work on the property. Installing a culvert and constructing the
originally planned berm would restrict storm water to the rail property and would
enable the site to dry out so the project can be completed.

Mr. Cherry asked if the requested $24,000 was for the culvert and if
funding was available.

Ms. Tipton stated that it was for the culvert and also for finishing the dirt
work. She stated that funds were available and that the installation of drainage
conftrols is an eligible use of brownfield revolving loan fund money according to
the EPA.

Ms. Massey stated that staff would forward the exact uncommitted BRLF
numbers to him.

MOTION: Motion was made by Mr. Cherry and seconded by Ms.

DeFreece to amend the funding recommendation for the Habitat

for Humanity of Springfield, Missouri, Inc., project by increasing the

subgrant up to an additional $24,000. By roll call vote, Chair Dalton,

Mr. Cherry and Ms. DeFreece all voted in favor. Motion carried.

(AGENDA ITEM #5C) OTHER

(AGENDA ITEM #6) UPDATE ON BENEFITS ISSUES

Ms. Massey reported to the Board that the Office of Administration
assured the Missouri Consolidated Health Care Plan (MCHCP) it will seek a FY19

Supplemental Appropriation and will freat EIERA employees as State employees



for insurance purposes in the interim. She reminded the Board that there was a
great deal of discussion regarding employee retention at the last meeting. At
that meeting, the Board authorized the Director to draft an employee retention
agreement along certain parameters with Lewis Rice LLC attorneys and that 90
percent of the draft was completed.

Two weeks ago, Ms. Massey received a call from Missouri State Employees
Retirement System (MOSERS) stating that they were looking into the matter more
closely. MOSERS has been analyzing the relevant statutes and believes that two
entities, which are both a body corporate and politic, one being the Authority,
should not be in MOSERS based on statutory changes around the year 2000.

MQOSERS is draffing legislation that would allow both agencies, including
the Authority, back into the system.

Ms. Massey stated that this requires another contingency in the employee
retention agreement.

Legislation makes the timing of potential retention payments and drafting
of the agreement more complicated. A new budget will be effective on July 1;
however, the Governor doesn’t have to sign or veto legislation until Mid-July. If it
is vetoed, the legislature has until late September to override the veto. As such,
it is possible that the status of the Authority’s eligibility in MOSERS for FY19 won't
be known until late September 2019. The retention agreement needs to be

drafted to accommodate these various dates in a manner that encourages



employees to stay if MOSERS eligibility isn't reinstated, works within the budget
and is also protective of the Authority.

Ms. Massey proposed the agreement be redraffed making it effective
only if there was no supplemental appropriation, if there was no legislation
passed putting employees back into MOSERS, or if legislation was passed but
vetoed and the veto not overridden.

(Chair Dalton dropped off the conference call and came back on.)

Ms. Massey stated that MOSERS is currently drafting legislation and the
Board, the Authority and Lewis Rice LLC will have the opportunity to review the
draft.

Ms. Massey stated that the agreements would be signed by both herself
and Chair Dalton to execute the Retention Agreements as discussed at the
previous meeting. Further, she would work with General Counsel and the Chair
on the language necessary as discussed.

MOTION: Motion was made by Mr. Cherry and seconded by Ms.

DeFreece to authorize Chair Dalton, and the director or her

designee to negotiate and entfer into Retention Agreements with

employees which would provide for retention payments should the
legislative legislation and budget not be enacted allowing the

Authority to participate in MOSERS for FY19. By voice vote, Chair

Dalton, Mr. Cherry and Ms. DeFreece all voted in favor. Motion

carried.

(AGENDA ITEM #7) RULEMAKING UPDATE

Ms. Massey reminded the Board about an E-mail she had sent them
regarding the need to withdraw the proposed rulemaking amendments to

T0CSR 130.1 and refile with the Secretary of State’s Office. She stated that due
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to a glitch in the Secretary of State’s timeline calculator system, the Authority’s
proposed rulemaking amendments were published two weeks earlier than staff
expected. As such, Notice of the publication wasn't posted on the Authority’s
Web site within 24 hours as required by law. She noted that there would be no
substance changes made, the proposed rule would simply be refiled.

(AGENDA ITEM #8) AUDIT UPDATE

Ms. Massey stated that the Authority’s auditing firm, Williams Keepers LLC,
was onsite for four days in early September to perform the annual audit. She
reported that there were no findings or problems and that she was pleased with
the audit process and results. She noted that the auditors and staff did a good
job getting the audit work completed in a timely manner. She deferred to Ms.
Vaughan for comment.

Ms. Vaughan stated that due to new accounting software, staff greatly
increased their working knowledge of our own accounting and how to prepare
for the audit. She was pleased that a lot of work was done ahead of time and
most in-house during audit preparation.

Ms. Massey noted that Mr. Boland had found an error on the
accountant’s investment schedule pertaining to a GNMA account. It was a
small dollar amount and staff worked with the auditors fo make an adjustment
to correct it.

Mr. Cherry asked for an analysis on the new tax laws.



Ms. Massey said that advanced refundings of tax-exempt bonds was no
longer allowed creating fewer opportunities for refundings as a whole.

Ms. Massey stated that the Board would receive a copy of the audit
along with a new disclosure pertaining to healthcare, Governmental
Accounting Standards Board (GASB) Statement No. 75.

(AGENDA ITEM #9) OTHER BUSINESS

(AGENDA ITEM #9A) OPPORTUNITY FOR PUBLIC COMMENT (LIMIT OF FOUR
MINUTES PER INDIVIDUAL)

Chairman Dalton asked if anyone would like to make a public comment
at this time.
Mr. Creach with Gilmore and Bell infroduced himself.

(AGENDA ITEM #9B) NEXT MEETING DATE

The next meeting will be held in the fourth quarter.
(AGENDA ITEM #9C) OTHER

(AGENDA ITEM #10) CLOSED MEETING PURSUANT TO SECTION 610.021 (12) OR (17)
RSMO. (AS NEEDED)

MOTION: Motion was made by Mr. Cherry and seconded by Ms.
DeFreece to close the meeting for the purposes of discussing
confidential matters including negotiated contractual matters with
the Authority’s attorneys, or confidential communications with an
auditor pursuant to Section 610.021 (12) or (17) RSMo. By voice
vote, Chair Dalton, Mr. Cherry and Ms. DeFreece all voted in favor.
Motion carried.

(AGENDA ITEM #11) ADJOURNMENT OF CLOSED MEETING AND RETURN TO OPEN
MEETING




(AGENDA ITEM #12) ADJOURNMENT OF OPEN MEETING

Chair Dalton asked if there had been action on filling vacant Board
Member positions.

Ms. Massey stated that she believed there would not be action on filling
vacant Board Member positions unfil after the issuance of bonds. She noted
that the Governor's Office had been making appointments and that they are
ready to act on other appointments.

There being no further business to come before the Board, Chair Dalton
asked for a motion to adjourn.

MOTION: Motion was made by Mr. Cherry and seconded by Ms.

DeFreece to adjourn the meeting. By voice vote, Chair Dalton, Mr.

Cherry and Ms. DeFreece all voted in favor. Motion carried.

Respectfully submitted,

Chairman

(SEAL)

Secretary



State Environmental Improvement and Energy Resources Authority
334th Board Meeting
December 18, 2018

Agenda ltem #3
PRESENTATION OF AUTHORITY AUDIT

Issue:

Review of the Fiscal Year 2018 Audit.

Action Needed

No action needed.

Staff Recommendation:

No action needed.
Staff Contact:

Karen Massey, Joe Boland and Mary Vaughan

Background:

The Authority’s auditors, Williams-Keepers, LLC, were on site for four days in early September to
perform the annual audit. They are in the process of finalizing the audit report including
Financial Statements and a copy will be provided to you prior to the meeting. There were no
findings or material weaknesses identified during the audit process.

Mike Oldelehr, the Audit Partner assigned to the EIERA and Danielle Stafford, the Audit
Supervisor, will be at the meeting to present the audit and answer any of your questions. In
addition to going over the audit, they will discuss the new GASB standard implemented this
year and provide a preview of new standards for the future.

KM:ge



State Environmental Improvement and Energy Resources Authority
334th Board Meeting
December 18, 2018

Agenda ltem #4B
REVIEW OF STATE REVOLVING FUND BOND ISSUE
SERIES 2018A

Issue:

The Authority issued $31,610,000 in revenue bonds in October, 2018. This fransaction will
provide the matching funds necessary for the Department of Natural Resources to draw upon
their EPA capitalization grants for the next three fiscal years.

Action Needed

No action needed.

Staff Recommendation:

No action needed.
Staff Contact:

Joe Boland

Background:

At the September 16, 2018, meeting, the Board adopted a resolution authorizing the issuance
of SRF revenue bonds not to exceed $40,000,000. The Series 2018A transaction priced on
October 4, 2018, ending with a total par amount of $31,610,000, and closed on October 18,
2018. The proceeds of this transaction will provide the state match required to draw the
federal capitalization grants provided though EPA.

Bank of America Merrill Lynch was the book running senior manager for this fransaction.
During the meeting Tom Liu or Eric Cowan will provide an overview of the market and the
transaction in general. As part of your board meeting packet you will find a summary of the
transaction which will be the focal point of his presentation.

JB:ge

Attachment



Final Pricing Book

531,610,000

State Environmental Improvement and Energy Resources Authority
(State of Missouri)

Water Pollution Control and Drinking Water Revenue Bonds

(State Revolving Funds Programs)

Series 2018A

Pricing: Thursday, October 4, 2018
Closing: Thursday, October 18, 2018

BankofAmerica‘?\Z/
Merrill Lynch







Notice to the Authority

Disclaimer

“Bank of America Merrill Lynch” is the marketing name for the global banking and global markets businesses of Bank of America Corporation. Lending, derivatives, and
other commercial banking activities are performed globally by banking affiliates of Bank of America Corporation, including Bank of America, N.A., member FDIC,
Securities, strategic advisory, and other investment banking activities are performed globally by investment banking affiliates of Bank of America Corporation
{“Investment Banking Affiliates”), including, in the United States, Merrill Lynch, Pierce, Fenner & Smith Incorporated and Merrill Lynch Professional Clearing Corp., which
are both registered broker dealers and members of FINRA and SIPC, and, in other jurisdictions, by locally registered entities.

Investment products offered by Investment Banking Affiliates: Are Not FDIC Insured * May Lose Value * Are Not Bank Guaranteed.

These materials have been prepared by one or more subsidiaries of Bank of America Corporation for the client or potential client to whom such materlals are directly
addressed and delivered {the “Company”) in connection with an actual or potential mandate or engagement and may not be used or relied upon for any purpose other
than as specifically contemplated by a written agreement with us. These materials are based on information provided by or on behalf of the Company and/or other
potential transaction participants, from public sources or otherwise reviewed by us. We assume no responsibility for independent investigation or verification of such
information {including, without limitation, data from third party suppliers) and have relied on such information being complete and accurate in all material respects. To
the extent such information includes estimates and forecasts of future financial performance prepared by or reviewed with the managements of the Company and/or
other potential transaction participants or obtained from public sources, we have assumed that such estimates and forecasts have been reasonably prepared on bases
reflecting the best currently available estimates and judgments of such managements (or, with respect to estimates and forecasts obtained from public sources,
represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and nothing
contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific
persons familiar with the business and affairs of the Company and are being furnished and should be considered only in cannection with other information, oral or
written, being provided by us in connection herewith. These materials are not intended to provide the sole basis for evaluating, and should not be considered a
recommendation with respect to, any transaction or other matter. These materials do not constitute an offer or sclicitation to sell or purchase any securities and are not
a commitment by Bank of America Corporation or any of its affiliates to provide or arrange any financing for any transaction or to purchase any security in connection
therewith. These materials are for discussion purposes only and are subject to our review and assessment from a legal, compliance, accounting policy and risk
perspective, as appropriate, following our discussion with the Company. We assume no obligation to update or otherwise revise these materials, These materials have
not been prepared with a view toward public disclosure under applicable securities laws or otherwise, are intended for the benefit and use of the Company, and may not
be reproduced, disserninated, quoted or referred to, in whole or in part, without our prior written consent. These materials may not reflect information known to other
professionals in other business areas of Bank of America Corporation and its affiliates.

Bank of America Corporation and its affiliates (collectively, the “BAC Group”) comprise a full service securities firm and commercial bank engaged in securities,
commodities and derivatives trading, foreign exchange and other brokerage activities, and principal investing as well as providing investment, corporate and private
banking, asset and investment management, financing and strategic advisory services and other commercial services and products to a wide range of corporations,
governments and individuals, domestically and offshore, from which conilicting interests or duties, or a perception thereof, may arise. In the ordinary course of these
activities, parts of the BAC Group at any time may invest on a principal basis or manage funds that invest, make or hold long or short positions, finance positions or trade
or otherwise effect transactions, for their own accounts or the accounts of customers, in debt, equity or other securitles or financial instruments (including derivatives,
bank loans or other obligations) of the Company, potential counterparties or any other company that may be involved in a transaction. Products and services that may
be referenced in the accompanying materials may be provided through one or more affiliates of Bank of America Corporation. We have adopted policies and guidelines
designed to preserve the independence of our research analysts. The BAC Group prohibits employees from, directly or indirectly, offering a favorable research rating or
specific price target, or offering to change a rating or price target to a subject company as consideration or inducement for the receipt of business or for compensation
and the BAC Group prohibits research analysts from being directly compensated for involvement in investment banking transactions. We are required to obtain, verify
and record certain information that identifies the Company, which information includes the name and address of the Company and other information that will allow us
to identify the Company in accordance, as applicable, with the USA Patriot Act (Title 1li of Pub. L. 107-56 {signed into law October 26, 2001)) and such other laws, rules
and regulations as applicable within and outside the United States.

We do not provide legal, compliance, tax or accounting advice. Accordingly, any statements contained herein as to tax matters were neither written nor intended by us
to be used and cannot be used by any taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. if any person uses or refers to any such
tax statement in promoting, marketing or recommending a partnership or other entity, investment plan or arrangement to any taxpayer, then the statement expressed
herein is being delivered to support the promotion or marketing of the transaction or matter addressed and the recipient should seek advice based on its particular
circumstances from an independent tax advisor. Notwithstanding anything that may appear herein or in other materials to the contrary, the Company shall be
permitted to disclose the tax treatment and tax structure of a transaction {including any materials, opinions or analyses relating to such tax treatment or tax structure,
but without disclosure of identifying information or, except to the extent relating to such tax structure or tax treatment, any nonpublic commercial or financial
information) on and after the earliest to occur of the date of (i} public announcement of discussions relating to such transaction, (ii) public announcement of such
transaction or (iii) execution of a definitive agreement {with or without conditions) to enter into such transaction; provided, however, that if such transaction is not
consummated for any reason, the provisions of this sentence shall cease to apply. Copyright 2018 Bank of America Corporation.

Bankof America %%
Merrill Lynch
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Confidential

These materials may not be used or relied upon for any purpose other than as
specifically contemplated by us. These materials are confidential and are provided for
information purposes only for the sole use of the intended recipient. These materials
are intended for the benefit and use of the the issuer, and may not be reproduced,
disseminated, quoted or referred to, in whole or in part, without our prior written

consent. By viewing these materials you acknowledge that you understand and agree
to these provisions.
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Confidential

BofAML IS NOT YOUR MUNICIPAL ADVISOR OR FIDUCIARY. Bank of America Merrill Lynch {“BofAML”) is providing the
information contained herein for discussion purposes only either as an underwriter or in anticipation of being engaged to
serve as an underwriter. By providing the information contained herein pursuant to the participation by an independent
registered municipal advisor exemption provided under SEC Rule 15Bal-1{d}(3){vi) and the underwriter exclusion provided
under SEC Rule 15Bal-1{d}{2){i), BofAML is not acting as your “municipal advisor” within the meaning of Section 15B of the
Securities Exchange Act of 1934, as amended (the “Act”), and does not owe a fiduciary duty to you pursuant to the Act with
respect to the information and material contained in this communication. BofAML is either serving as an underwriter or is
seeking to serve as an underwriter on a future transaction and not as a financial advisor or municipal advisor. The primary
role of BofAML, as an underwriter, is to purchase securities with a view to distribution in an arm’s-length commercial
transaction between you and BofAML and BofAML has financial and other interests that differ from yours. BofAML is acting
for its own interests. You should discuss any information and material contained in this communication with any and all of
your own internal or external municipal and/or financial, legal, accounting, tax and other advisors and experts, as
applicable, to the extent you deem appropriate before acting on this information or material.

This material has been prepared by the Public Finance Group and is not a research report and is not a product of the fixed
income research department of BofAML. This material is for information purposes only, is intended solely for your use, and
may not be reproduced, disseminated, gquoted or referred to in whole or in part, without our written consent. This material
does not constitute an offer or solicitation to sell or purchase any securities and is not a commitment by BofAML or any of
its affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith,
The calculations contained herein are based upon assumptions and information that either you or your advisors provided
to BofAML or which BofAML deem:s in its sole discretion to be appropriate. BofAML makes no representation or warranty
as to the accuracy or completeness of this material or these calculations and any and all liability to you or any third parties
relating to this material or the calculations is expressly disclaimed. The material and calculations made available to you may
not be similar to the information generated by BofAML's or its affiliates proprietary models or valuations that are used for
its own purposes or to the models or valuations available from other sources including from other dealers. BofAML
assumes no obligation to update or otherwise revise these materials. Values generated by the data or calculations may not
reflect actual prices or values that can be obtained in the market at that time and the calculations should not be relied
upon for any tax, accounting, legal or other purpose.
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Missouri State Environmental Improvement and Energy Resources Authority
Water Pollution Control and Drinking Water Revenue Bonds
Series 2018A
Distribution List as of September 5, 2018

Telephone _E-Mall
EIERA
425 Madison Street, 2nd Floor
P.C. Box 744
Jefferson City, MO 65101
Karen Massey 573-751-4919 karen.massey@eiera.mo.gov
loe Boland 573-751-4519 joe.boland@elera.mo.gov
Department of Natural Resources
1101 Riverside Drive
P.0. Box 176
Jefferson City, MO 65101
Hannah Humphrey 573-751-11592 hannah.humphrey@®dnr.mo.gov
Sara Pringer 573-751-4940 sara,pringer@dnr.mo.gov
Lewis, Rice, L.C.
600 Washingion Ave., Suite 2500
$t. Louis, MO 63101
Dave Brown 314-44-1341 dbrown@lewisrice.com
Gilmore & Bell, P.C.
211 N, Broadway, Suite 2000
5¢. Louis, MO 63102
Shannon Creighton 314-444-4111 screlghton@gilmarebell.com
Erick Creach 314-444-4110 ecreach@gilmorebell.com
2405 Grand Blvd, Suite 1100
Kansas City, MO 64108
Alan Woolever B816-218-7587 awoclever@gilmorebell.com
Columbla Capital Management
6330 Lamar Avenue, Suite 200
Overland Park, Kansas 66202
Dennis Lloyd 913-312-8050 dlloyd@columbiacapital.com
Khalen Dwyer 913-312-8068 kdwyer@columblacapital.com
Bank of America Merrlll Lynch
One Bryant Park, 12th Floor
New York, NY 10036
Tom Liu 646-743-1361 thomas.llu@baml.com
Bao Kane 646-743-1311 patrick.b.kane@baml.com
BOO Market 5t.
St. Louis, MO 63101
Eric Cowan 314-466-8387 eric.cowan@®baml.com
214 North Tryon Street
Charlotte, NC 28255
Scott Robertson 9E0-385-0204 scott.robertson@baml.com
Thompson Cobum LLC
One US Bank Plaza, Suite 3300
St. Louis, MO 63101
Deborah Rush 314-552-6193 drush@thompsoncoburn.com
Ali Rafferty 314-552-6457 arafferty@thompsoncoburn.com
Hardwlck Law Firm LLC
2405 Grand Blvd, Suite 800
Kansas City, MO 64108
lean Matzeder B16-221-9445 jmatzeder@hardwicklaw.com

{ext. 128}
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Missouri State Environmental Improvement and Energy Resources Authority
Water Pollution Control and Drinking Water Revenue Bonds

NBEErS
lefferies
11100 5anta Monica Blvd, 12th Floor
Los Angeles, CA 90025
John Gust

520 Madison Avenue
New York, 10022
Aditl Shankar

Wells Fargo

10 S. Wacker Drive, 15th Floor

Chicago, IL, 60606
Kevin Hoecker
Leslie Ng

133 5. Grand Avenue, 5th Floor
Los Angeles, CA, 90071
Michael Engeibrecht

LFI"N--I'?iﬁancl'al
6500 River Place Boulevard
Bullding 7, Sulte 250

Austin, TX 78730
Ajay Thomas
Alex Calleja
444 Madison Avenue, Sth Floor
New York, NY 10022
Vin Kurian
John Feery
Ramirez & Co.
61 Broadway, 25th Floor
New York, NY 10006
Ted Sobei
6 Beacon Street, Suite 500
Boston, MA 02108
Guy Nagahama
Trustes
UMB Bank, N.A.

2 South Broadway, 6th Floer
St. Louis, MO 63102
Julie Wiegers

Working Group Emall st

Series 2018A
Distribution List os of September 5, 2018

Telephane

310-575-5207

212-336-7425

312-920-3563
312-B45.9726

213-253-721%

512-813-7662
512-813-7661

212-418-5084

212-418-5058

212-378-7127

857-991-1618

314-612-8496

E-Mall

lgust@|efferies.com

aditi.shankar @}efferles.com

kevinhoecker@®wellsfargo.com
feslie k.ng@wellsfargo.com

michael.j.engelbrecht®@wellsfargo.com

ajay.thomas@finfinancial com

alex.calleja@finfinancial.com

vin.kurian@ftnfinancial.com

john.feery@ftnfinancial.com

ted sobel@ramirezco.com

guy.nagahama@ramirezco.com

julie.wlegers@umb.com

karen.massey®@eiera.mo.gov; laeL;l;ﬁd‘é;féra.mo ov,: h:;nna'h.ﬁulﬁ;;ﬁre.védnr.mu.g'nv'; sara.ﬁfinger@anr.rr;.u_g-u;r;.dbro;néi;w!s.ﬂ_ce..c-o;;
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thomas.llu@baml com; patrick.b.kane@®bam!.com; eric.cowan@baml.com; scott robertson@bami.com; jmatzeder@hardwicklaw.com; drush@thempsoncoburn.com;
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Missouri Environmental Improvement and Energy
e Resources Authority

$31,610,000

Water Pollution Control and Drinking Water Revenue Bonds

(State Revolving Funds Programs)
Series 2018A

Transaction Summary

On October 4, 2018, the Missouri Environmental Improvement and Energy Resources Authority (“the Authority”) sold $31,610,000
of Water Pollution Control and Drinking Water Revenue Bonds, Series 2018A (the “Bonds”) through a negotiated bond sale led by
Bank of America Merrill Lynch ("BofAML”). Proceeds of the Bonds will be used to reimburse the Missouri Department of Natural
Resources for certain expenditures in connection with the financing of wastewater treatment facilities or drinking water
treatment facilities owned by governmental entities.

The primary new municipal issue calendar for the week of October 1% was approximately $7 billion. The day before pricing, tax-
exempt bonds cheapened significantly under the weight of a Treasury sell-off spurred by positive econemic reports. As a result,
MMD was raised by 4-6 bps across the curve. The financing team decided on a mix of sub-5% coupons beyend 2032 to improve
option value of the financing,

The transaction received robust interest from retail investors, who constituted 32% of the $53.7 million in total orders. Over half
of the retail orders were from Missourl retail investars. Upon receiving the verbal award BofAML committed to underwrite $14.8
million (approximately 47% of the transaction) of which 510.1 million was sold to an institutional investor prior to final allotments,
The final pricing resulted in a TIC of 2.94% for the Authority.
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Missouri Environmental Improvement and Energy

Resources Authority

$31,610,000

Water Pollution Control and Drinking Water Revenue Bonds
(State Revolving Funds Programs)
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EIE'RA Missouri Environmental Improvement and Energy

Resources Authority
$31,610,000
Water Pollution Control and Drinking Water Revenue Bonds

(State Revolving Funds Programs)
Series 2018A

Thomson Municipal Market Monitor

Monday, October 1, 2018: Trade Deals Spurs Risk Appetite, Weighs on Bonds

Tax-exempt bonds traded slightly softer around 10yrs and longer on Monday amid light secondary flows as participants waited
for the week's above-average $7bln primary supply slate to get underway. Meanwhile, the US and Canada were able to strike a
trade pact late last night that inspired a risk-on bias, aided by soaring oil prices with a new round of US sanctions on Iran set to
take effect in November. In the backdrop, treasury yields drifted 1-2bps higher throughout the session with supply-minded traders
keeping an eye on the corporate pipeline.

Stocks opened the fourth quarter on a strong note this morning after the US and Canada announced a deal late Sunday night to
replace NAFTA ahead of the midnight deadline. The new trilateral pact, to be known as the US-Mexico-Canada Agreement
(USMCA), removes a major source of geopolitical uncertainty among investors and will reportedly give the US greater access to
Canada's dairy market and protect Canada from passible US auto tariffs. The leaders of all three countries are expected to sign
the agreement by the end of November.

With the Dow trading up over 200pts, treasuries were under modest pressure from the get-go. Adding to the selling bias was a
corporate pipeline which our IFR counterparts estimate could reach $40bin+ for the week given chatter about a mega $20bln
Comcast deal which could price as early as this week. Even weaker than expected economic data that included Markit
manufacturing PMI for September unrevised at 55.6, ISM manufacturing PMI dropping 1.5 to 59.8 (dip to 60.1 expected), and
August construction spending rising 0.1% versus a 0.4% consensus, did little to help bonds.

Thus, muni trading was mostly quiet and steady from 10yrs on in while intermediates and longer bonds saw some flexibility. For
instance, {Aaa/AAA) Maryland GO 5s of 8/2020 going away at 2.01% (+5bps to implied) was in line with recent distribution, as was
{Aaa/AAA) Wake Co, NC 5s of 3/2022 selling to a customer at 2.07% (+1bp to implied). Elsewhere, {Aaa/AAA) Tennessee GO 55 of
8/2023 cleared the market on top of implied at 2.19% while blocks of (Aaa/AAA) Virginia GOs in 2024-2025 traded -1/-2bps to
mid MMD.

Further out, {Aaa/AAA} Greenshoro, NC 55 of 10/2028 selling at 2.62% {+4bps to implied) was softer than recent sales at +2bps,
however {Aal/AA) Wisconsin GO Ss (€27) of 11/2028 changing hands at 2.71% (+12bps to implied) looked okay.

Some flexibility just beyond 10yrs did become evident, however, with {Aaa/AAA} Georgiz GO blocks in 2030-2032 offered at
+4/+5bps compared to +3bps trading of recent. Additionally, {Aal/AA} Univ. of Minn Ss (c27} in 12/2031 traded at 2.85% (+10bps
to late MMD) compared to +7bps last week. Further stili, (Aaa/AAA) San Antonio GO 5s {c28) of 2037 initially looked steady with
a trade at 3.22% (+19bps), but a block of 2036 traded later this afternoon at 3.20% (+22bps).

In the dollar-bond sector, (Aal/AAA) Met St. Louis Wtr & Swr Ss (c27) of 2047 trading at +10/+9bps didn't imply much slack versus
+9/+7bps activity in late August, but (Aa3/AA) San Fran Pub Util 55 (c28) of 2043 changing hands at +7/+6bps was slightly cheaper
than +5/+4bps trading over the past two weeks. Elsewhere, (Aal/AAA} Dorm Sales Tax blocks in 2038-2044 traded at +25/+23bps
with a $1.6bln deal slated to sell tomorrow versus recent support at +22bps or tighter. (Aa2/AA-) Oregon St Facs - Reed College
Ss (£27) of 2047 put away at 3.42% {+24bps) was also wider than trading at +20bps in late July and {Aa3/) Franklin-McKinley, CA
Schi Dist 55 {c26} of 2044 were |et go at 3.30% (+15bps) compared to a stock purchase at +10bps last week.
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In addition to market activity, MMD benchmark yields rolled to October-dated maturities this afternoon which resulted in 1bp
additional yield in 2021-2025. Thus, the overall net changes to the MMD AAA GO scale on Monday were as follows:

2019-2020: unchanged {unch + no roll)
2021-2025: 1bpcut (unch + Octroll}
2026-2028: unchanged {unch + no roll)

2029: 1ibpcut {1bp cut+ noroll)
2030-2031: 2bp cut (2bp cut + no roll}
2032-2048: 2bp cut

As for supply, tax-exempt issuance jumps to $7bln this week compared to a 2018 YTD weekly average of 55.5bin. Leading the
major calendar will be over $1.6bin (Aal/AAA) NY Dorm Sales Tax competitive bonds {3/2020-2048, c28) selling in four separate
tranches tomorrow morning. On the negotiated side, Citi will lead the pricing of {Baal/BBB+) $1.56hIn NJ Trans and BOAML will
underwrite {Aaa/AAA) $354min Columbus, OH GO, both scheduled to price on Wednesday.

By 3 p.m. ET when the MMD AAA GO scale was set, the tsy 10yr was trading 2bps cheaper at 3.07% compared to 3.05% Friday
afternoon while the 30yr bond at 3.23% was off 4bps compared to 3.19% at the end of last week.

The Dow was up 214pts on the day at 26,673 while December contracts of brent crude rose nearly 3% to $85.18.
Tuesday, October 2, 2018: Firm But Steady; $1.6BIn NY Dorm Sales Tax Well Received

Tax-exempt bonds traded firm but steady on Tuesday as the market's attention shifted to the week's $7bln primary supply slate
getting underway. Meanwhile, continued political woes in Italy bolstered global sovereigns after a prominent government
official drew Italy's membership in the European Union into question, However, a mega 527bin Comcast corporate new issue
kept a lid on treasury gains which were further pared fotllowing Fed Chair Poweli's comments to the National Association for
Business Economics in Boston.

Amid the dearth of economic data points, news out of Italy took center stage overnight after Claudio Borghi, Head of the Lower
House Budget Committee, told national radio that he was "convinced Italy would solve most of its problems if it had its own
currency.” Despite later trying to downplay his anti-euro comments by telling Bloomberg that ltaly has no plans to leave the EU,
the market damage was done with the Italian 10yr bond trading off 15bps to 3.45% by early afternoon, a level not seen since
March 2014.

The bid for Euro sovereigns subsequently spilled over into treasuries, but shortly thereafter Comcast announced a mega 12-part
corporate deal rumored to be as big as $20bin to $25bin (turned out to be 527bln). According to our IFR colleagues this
morning, the deal was seen as being attractively priced and in big demand, although that size duration coming all at once would
require investors to sell seasoned paper out long in order to make room for the deal.

With the supply thus keeping a lid on potential treasury gains, muni secondary trading was active and firm, but overall steady.
For instance, (Aaa/AAA) Georgia GO 5s of 7/2020 sold to a customer at 1.98% (+3bps to implied) and {Aal/AA) Wisconsin GO 5s
of 5/2020 sold at 1.98% (+Sbps to implied), both consistent with recent distribution. Elsewhere, (Aal/AA+) Ohio GO 5s of
8/2023 purchased at 2.26% {+7bps to implied) iooked fair, as did {Aaa/AAA) Mecklenburg Co, NC 5s of 3/2025 changing hands at
2.33% (+2bps to implied). We also noted {Aaa/AAA) Yale Univ. 55 of 7/2025 trading at just through 2.32% (-2bps to implied).

Further out, (Aaa/AAA) FBE 5s {c28) in 6/2029-2030 selling at +12bps to mid MMD looked a tad soft compared to trading closer
to +10bps in August, but (Aal/AA+) FL DOT Trans 55 {c28) of 7/2031 going away at 2.89% {+13bps) was right there, as was
{Aaa/AA+) Wash DC GO 5s (c27) in 2033 trading at +16bps and (Aal/AA+) Oregon GO 5s (c27) of 2034 clearing the market at
2.98% (+8bps). Additionally, {Aaa/AAA) Georgia GO blocks in 2030-2032 remained offered at +3/+4bps.

As for the dollar-bond sector, (Aal/AA+) Washington GO 5s (c28) of 2039 trading at 3.35% (+24bps) was consistent with activity
last week, as was (Aal/AAA} NYC TFA 5s (c27) of 2039 selling at 3.37% {+26bps). Elsewhere, (Aaa:Aa3) Prosper ISD 55 (c28) of
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2048 going away at 3.42% (+21bps) was in line with similar PSF trading out long of recent while {Aal/AA+} NYC Water 5s (c27) of
2048 stocked at 3.44% (+23bps) was consistent with newly-established support levels in the +23/+22bps neighborhood.

Therefore, the MMD AAA GO scale was left unchanged this afternoon with the exception of a 2bp bump in 2019,

in the primary, meanwhile, a total of $1.6bln (Aal/AAA)} Dorm Sales Tax (3/2020-2048, c¢28) sold in the competitive arena.
JPMorgan purchased the first tranche of $396min {3/2020-2028) with 5s of 2023 at 2.20% (+5bps to implied) and reportedly all
sold. 5s of 2028 at 2.67% were +11bps to implied.

Citi bought the second tranche of $443min {3/2029-2037, c28) and re-offered bonds in 2032 and longer at +20bp spreads,
including in 2033 at 3.05% and 2037 at 3.25%.

BOAML won the third tranche of $390min (3/2038-2043, c28) with 5s of 2038 at 3.34% (+25bps) and 5s in 2043 at 3.39%
{+23bps).

Lastly, Morgan Stanley won the fourth and final tranche of $367min {3/2044-2048, c28) which featured $157min 5s of 2048 at
3.45% (+24bps) which were reportedly all sold.,

Elsewhere, Raymond James priced {Aaa/AAA) 5165min TX Pub Fin Auth GO (10/2020-2029} with final yields bumped as much as
3-8bps from this morning’s preliminary levels. 5s of 2023 at 2.27% were +6bps to implied. 5s of 2028 at 2.68% were +10bps to
implied. Non-call 5s in 2029 at 2.78% were +13bps to implied.

In the backdrop, Fed Chair Powell took some steam out of treasuries with his comments to the National Association for Business
Economics in Boston when the policymaker stated the Fed stands read to "act with authority” should inflation expectations
"drift materially up or down."” Though this became the focal point, Powell did stress that gradual hikes remain appropriate and
that risks to the economy are roughly balanced.

Stocks, on the other hand, cheered Powell's expectations of a few more years of low unemployment together with low inflation
and as a result, the Dow was trading up 164pts at 26,815 shortly after 2 p.m. ET.

Meanwhile, when the MMD AAA GO scale was set, the tsy 10yr was trading 2bps better at 3.05% compared to 3.07% Monday
afternoon and the 30yr bond, last at 3.20%, was 3bps stronger on the day versus 3.23% the prior session.

Wednesday, October 3, 2018: Italian Budget, Stronger Data Sink Bond Markets

Tax-exempt bonds cheapened on Wednesday under the weight of the treasury selloff despite spending a large portion of the
morning session putting up a valiant front. Meanwhile, Italy's willingness to cut its budget deficit starting in 2020 eased global
jitters and spurred a risk-on sentiment overnight. The selloff in bond markets intensified following stronger than expected
September ADP and ISM data which caused tsy 10yr and 30yr yields to break above their May highs.

Treasury prices slipped out of the chute this morning after local Italian media reported that Italy's populist government will stick
with its 2.4% budget deficit in 2019 but will cut its deficit targets in 2020 to 2.2% and 2.0% in 2021, The government originally
said it would run a 2.4% deficit over the next three years which would have risked breaching EU rules. News of the lower targets
suggested a clash between Italy and the EU may be averted which caused global stock markets to breathe a sigh of relief.

The risk-on rally later picked up steam after September ADP payrolls rose 230K versus 185K expected and Markit services PMI
for the month was revised up to 53.5 from 52.9, Additionally, I5M non-manufacturing PMI jumped to 61.6 from 58.5 (dip to 58.0
expected) led by the employment component rising 5.7 pts and the prices paid index growing to 64.2 from 62.8. These numbers
gave credence to Fed Chair Powell's thoughts on the economy as having a "remarkably positive outiook" and portend a strong
BLS employment report on Friday {current NFP estimate +185X).

Munis, for their part, put up a resilient effort throughout much of the morning session. For instance, (Aaa/AAA) Loudon Co, VA
Ss of 12/2021 were put away on top of late MMD at 2.05% and {Aal/AA+) Ohio GO 5s of 8/2023 sold to a customer at 2.26%
{+7bps to implied), where bonds traded yesterday. Further out, (Aaa/AAA) Maryland GO 5s (c28} of 3/2029 away at 2.69%
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(+6bps to implied) was consistent with recent trading, as was (Aaa/AA+) Wash DC GO 5s (c27) of 2036 stocked at 3.17%
(+17bps). And in the dollar-bond sector, {Aa3/AA-) Univ Cal Ltd 55 (c28) of 2040 were put away at 3.28% (+15bps), the same
spread as where honds transacted on Friday, while (Aaa/AAA) NY Dorm-Columbia Univ. nen-call 5s of 2048 cleared the market
at 3.50% {+29bps to current MMD, -1bp to MMD's non-call scale}.

However, with the tsy 10yr and 30yr bonds breaking above the May highs and selling intensifying, muni capitulation became
more evident, although trades were spotty given bidders stepping away. (Aaa/AAA) Georgia GO 5s of 7/2020 changed hands at
2.01% (+6bps to implied) versus selling yesterday at 1.98%. Elsewhere, (Aa3/AAA) FL Lottery 5s of 7/2025 sold to a customer at
2.50% (+16bps) versus much closer to +10bps of recent and (Aaa/AAA} Maryland GO 5s (c28) of 2031 were |et go at 2.89%
(+13bps} compared to trading no wider than +7/+8bps of |ate.

Further still, (Aal/AAA) NYC TFA 5s (c28) of 2037 were put away at 3.35% (+30bps) versus +26bps distribution on Friday and
{Aaa/AA+} Wash DC GO 5s (c27) of 2042 were stocked at 3.37% (+22bps) compared to sales in the +17/+18bps neighborhood
over the past two weeks. We also noted (/AAA/AAA} TX Water 55 (¢27) of 2042 trading at 3.37% {+22bps) versus no wider than
+18bps last week and {Aal/AAA) Dorm Sales Tax 4s {c28) of 2048 sold to a customer at 3.88% {+67bps to current MMD, +27bps
to 4% MMD) compared to consistent transactions around +61/+62bps in September.

About 30 minutes prior to the MMD AAA scale being set, a rash of substantially weaker trades appeared. For example,
(Aaa/AAA) North Carolina GO 5s of 5/2020 traded at 2.00% [+7bps to implied). {Aal/AA) Wisconsin GO 5s (c27) of 11/2030
traded at 2.90% (+18bps to implied). {Aal/AA+) Hawaii GO 5s (c27) of 2034 sold to a customer at 3.16% (+26bps). {Aaa/AAA)
Univ. VA 55 {c27) in 2039 changed hands at 3.20% (+9bps). And (Aal/AA+) Oregon GO 5s (c27) of 2042 traded at 3.34%
(+19bps).

As a result, the MMD AAA GO scale was cut 1bp in 2019, cut 4bps in 2020-2029, cut Sbps in 2030, and cut 6bps 2031 and longer
while we wait for more consistent trading to occur at these new levels.

In the primary, meanwhile, Citigroup priced the mega $1.6bin (Baal/BBB+) NI Trans Trust Fund Auth deal (6&12/2019-2038,
¢28) for institutions. Final yields were bumped as much as 5-10bps from this morning's preliminary levels, 5s of 12/2023 at
3.07% were +85bps to late MMD. 55 of 12/2028 at 3.76% were +117bps to late MMD. Ss in 2033 at 4.10% were +125bps. Max
Ss in 2036 at 4.20% were +120bps.

Elsewhere, BOAML priced (Aaa/AAA) $354mIin Columbus, OH GO (4/2020-2039, c28). Final yields were cut on average 5bps
from this morning. Ss in 2023 at 2.25% were +10bps to implied. 5s of 2028 at 2.71% were +15bps to implied. Longer 55 were
spread at +17bps, including in 2033 at 3.02% and in 2038 at 3.26%.

Additionally, Barclays released a preliminary pricing for {Aa2/AAA} Kansas DOT Highway Revs {9/2019-2037, c27). 55 in 2023 at
2.27% were +7bps to implied. 5s of 2028 at 2.69% were +11bps to implied. 5s of 2033 at 2.98% were +13bps and 5s in 2037 at
3.19% were +14bps.

At 3 p.m. ET when the MMD AAA GO scale was set, the tsy 10yr note was trading at 3.16% compared to 3.05% yesterday
afternoon and well above its 3.126% May high. Likewise, the 30yr bond was trading at 3.31% versus 3.20% the prior afternoon
and substantially north of its 3.264% May high.

The Dow, last at 26,842, was up 68 points on the day.

Thursday, October 4, 2018: Bonds Extend Losses in The Wake Of Powell Hawk Talk

Tax-exempt bond prices continued to fall on Thursday in the wake of yesterday's sharp treasury sell-off as munis played catch-up
to their taxable counterparts. Meanwhile, hawkish comments late Wednesday from Fed Chair Powell added fuel to the bond
drubbing ahead of next week’s $74bln in 3/10/30yr mini refunding. In the backdrop, shares of interest-rate sensitive stocks led
major US equity indices lower as investors pared risk ahead of tomorrow's pivotal September jobs report.

Treasury yields hit fresh multi-year highs overnight after Fed Chair Powell remarked that rates are still "a long way away from
neutral” and that the Fed "may go past neutral” as the "remarkably strong" US economy grows. The tsy 10yr yield subsequently
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reached a high of 3.232%, a level not seen since May 2011, while the 30yr bond briefly hit 3.392%, a yield not reached since July
2014.

Therefore munis, which vastly outperformed treasuries yesterday, were quick to capitulate with some sloppy trading out the
chute. For instance, {Aaa:Aal) Klein ISD, TX 55 of 8/2023 sold to a customer at 2.40% (+17bps to implied) versus +12bps trading
last week. Elsewhere, (Aaa/AAA) Georgia GO 5s of 7/2026 changed hands at 2.55% {+8bps to implied} while other Georgia blocks
in the 2030-2032 range traded at +12bps and {Aaa/AAA) Mass-Harvard Univ. 5s (c26) of 2033 traded on scale at 2.91% compared
to -5/-7bps of recent.

Water was still seeking its level come late morning as munis entered price discovery mode. The aforementioned Georgia GO
blocks In 2026-2032 were distributed at +6/+10bps respectively while the Harvard's cleared the market at 2.90% (-1bp).
Additionally, (A21/AAA) Minnesata GO 5s of 8/2023 were put away at 2.29% {+6bps to implied) versus +3/+4bps sales over the
past couple weeks and {Aal/AA) Mass GO 5s of 4/2026 were purchased at 2.58% (+13bps to implied) compared to +10/+3bps
activity in September.

By midday, however, concessions began to widen, particularly in the belly of the curve where most major new issues have had
trouble distributing balances. {Aaa/AAA} Charleston Co, SC5sin 11/2021 sold at 2.15% {+6bps to implied) while {Aaa/AAA) Georgia
GO 3sin 2/2023 traded at 2.23% (+5bps to implied). Additionally, newly-issued (Aa1/AAA) Dorm Sales Tax 5s of 3/2027 were let
go at 2.72% (+20bps) compared to original pricing at +11bps earlier in the week and (Aaa/AAA) Mecklenburg Co, NC 5s (c28) of
3/2029 changed hands at 2,77% (+10bps) versus a +4bps bid-side early yesterday.

Further out, (Aaa/AAA) TX Trans 5s (c27) of 10/2030 traded at 3.00% (+24bps) compared to recent support no wider than +18bps
and (Aa2/AA-) West Virginia GO 5s (c28) of 2032 were put away at 3.15% (+29bps) versus similar blocks selling at +22/+23bps of
late. Additionally, (Aal/AAA) NYC TFA 5s in the 20yr range were distributed at +33bps compared to +28/+26bps sales late last
week while (Aa3/AA-) Port Auth NY & NI 5s (c27) of 2047 were stocked at 3.52% (+26bps) versus +22bps trading the past two
weeks.

Overall, the MMVD AAA GO scale was left unchanged in 2019, cut 2bps in 2020-2021, cut 3bps in 2022-2025, cut 4bps in 2026-
2028, cut 5bps in 2029-2036, and cut 4bps 2037 and longer.

Looking ahead to tomorrow, current analyst estimates forecast September non-farm payrolls rising 185K versus 201K the prior
month with the unemployment rate dropping one tenth to 3.8% from 3.9%. Average hourly earnings are expected to rise 0.3%
month/menth which will see the year-over-year figure tick down to 2.8% from 2.9%. The workweek is expected to remain flat at
34.5 hours.

Beyond that, treasury traders will face $74bln in 3/10/30yr bond auctions next week. Due to the Columbus Day holiday, both 3s
($36bIn} and 10s ($23bin} will be auctioned on Wednesday with $15bln 30s set to receive bids on Thursday.

By 3 p.m. ET when the MMD AAA GO scale was set, the tsy 10yr was trading 4bps cheaper at 3.20% compared to 3.16% on
Wednesday while the 30yr bond, last at 3.36%, was off Sbps on the day compared to 3.31% the prior afternoon.

The Dow was down 213pts on the session at 26,615.

BankofAmerica’}}/
Merrill Lynch
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$31,610,000

Water Pollution Control and Drinking Water Revenue Bonds
(State Revolving Funds Programs)

Series 2018A

Summary of Results

Series 2018

Delivery Date 10/18/2018
Par Amount $31,610,000.00
Bond Proceeds Fund Deposit $35,003,858.80
Principal Due January 1 & July 1
Final Maturity Date 7/1/2038
1st Par Call Date 7/1/2028
Call Price 100%
Average Life 6.50 years
True Interest Cost 2.940726%
BankofAmerica %7

Merrill Lynch



EIERA Missouri Environmental Improvement and Energy
Resources Authority

$31,610,000

Water Pollution Control and Drinking Water Revenue Bonds
(State Revolving Funds Programs)

Series 2018A

Final Pricing

Serigs 2018A

Principal Counon Int. MMD  Spread to
Maturity {5000} 2 10/4 MMD (bps)

1/1/2019 $1,640 3
7/1/2019 1,490 5.00% 1,89% 1.86% 3
1/1/2020 1,495 5.00% 2.00% 1.96% 4
7/1/2020 1,495 5.00% 2.04% 2.01% 3
1/1/2021 1,500 5.00% 2.08% 2.04% 4
7/1/2021 1,495 5.00% 2.11% 2.07% a4
1/1/2022 1,305 5.00% 2.16% 2.12% 4
7/1/2022 1,400 5.00% 2.20% 2.16% 4
1/1/2023 1,205 5.00% 2.24% 2.20% 4
7/1/2023 1,290 5.00% 2.29% 2.25% 4
1/1/2024 1,185 5.00% 2.35% 2.29% 6
7/1/2024 1,165 5.00% 2.39% 2.33% 6
1/1/2025 1,060 5.00% 2.44% 2.37% 7
7/1/2025 1,030 5.00% 2.49% 2.41% 8
1/1/2026 890 5.00% 2.55% 2.47% 8
7/1/2026 860 5.00% 2.59% 2.51% 8
1/1/2027 845 5.00% 2.65% 2.55% 10
71172027 775 5.00% 2.68% 2.58% 10
1/1/2028 800 5.00% 2.74% 2.63% 11
7/1/2028 695 5.00% 2.76% 2.65% 11
1/1/2029 740 5.00% 2.82% 2.71% 1
7/1/2029 660 5.00% 2.84% 2.73% 1
1/1/2030 685 5.00% 2.89% 2.78% 11
7/1/2030 620 5.00% 2.91% 2.80% 11
1/1/2031 620 5.00% 2.96% 2.85% 11
7/1/2031 585 5.00% 2.98% 2.87% 11
7/1/2032 1,070 5.00% 3.01% 2.91% 10
7/1/2033 875 3.25% 3.51% 2.96% 55
7/1/2034 685 5.00% 3.11% 3.01% 10
7/1/2035 505 4.00% 3,53% 3.06% 47
7/1/2036 g5 4.00% 3.58% 3.11% 47
7/1/2037 230 4,00% 3.63% 3.15% 48
7/1/2038 170 3.50% 3.79% 3.19% 60
[ TOTAL $31,610
Bankof America %%

Merrill Lynch
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$31,610,000

Water Pollution Control and Drinking Water Revenue Bonds
(State Revolving Funds Programs)

Series 2018A

Summary of Orders and Allotments
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E]'-'ERA Missouri Environmental Improvement and Energy

Resources Authority
$31,610,000
Woater Pollution Control and Drinking Water Revenue Bonds

o Gt e e e ] [ ey leemtnr r kiR

(State Revolving Funds Programs)
Series 2018A

Summary of Orders and Allotments by Firm

Series 2018A
Orders (5000}

Retail Institutional Member Total

Orders Orders Crders Orders % of Total

BofA Merrill Lynch S 16475 & 7570 § 14,760 5 38,805 72.30%
lefferies - - 3,000 3,000 5.59%
Wells Fargo 530 100 4,610 5,240 9.76%
FTN Financial - - 3,515 3,515 6.55%
Ramirez & Co 225 300 2,585 3,110 5.79%
Total S 17,230 $ 7,970 5] 28470 S 53,670 100.00%
Allotments (5000)

Retail Institutional Member Total
Firm Allotments Allotments Allotments Allotments % of Total
BofA Merrill Lynch* S 12,165 $ 3,680 § 14,760 S 30,605 96.82%
Jefferies - - - - 0.00%
Wells Fargo 530 100 - 630 1.99%
FTN Financial - - - - 0.00%
Ramirez & Co 225 150 - 375 1.19%
Total $ 12920 $ 3,930 $ 14,760 S 31,610 100.00%

Note: BofAML underwrote the 54.6 million balance in the 2019, 2021, 2029, 2030, ond 2031 maturities
*Revenues for bonds allotted to BofAML will be allocated to the syndicate per the priority policy

Order Breakdown

National Retall
$8,395
16%

Member
$28,470 MO Retail
53% $8,835
16%
Institutional
$7,970
15%

Allotment Breakdown

Natlonal Retaii
$5,815
1B%
Member MO Retall
$14,760 $7,105
a47% 23%
Institutional
$3,930

12%

Bankof America 22
Merrill Lynch




CONFIDENTIAL

The order period garnered participation from 14 institutional investors, 5 of which were not previous holders of the
credit according to Bloomberg:

Series 2018A Institutional Investors

Blackrock Neuberger Berman
Breckinridge Capital Advisors Northern Trust
Fiduciary Trust Nuveen/Travelers
Franklin Fund RSW Investments
Goldman Sachs Asset Management St. Paul Fire & Marine Insurance
JP Morgan Texas Farm Bureau Casualty
Lee Munder Investments UMB Bank
Priority of Orders:

1) Missouri Retail; 2) National Retail; 3) Net Designated; 4) Member

Definition of Retail:
A retail order is defined as an order placed for the account of an individual, bank trust department, investment

advisor, or a Missouri charter bank up to $500,000.

Priority Policy:

At least 3 firm(s) must be designated.

No firm may receive more than 60.00% of any designation.

Each designee must receive a minimum of 8.00% for each priority order.

BankofAmerica %%
Merrill Lynch
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Series 2018A

Preliminary Official Statement & Official Statement Covers
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“This Preliminary Official Statement and the information contained herein are subject 10 completion and amendment without notice. These securities may not be sold nor may offers to buy be accepted priot to the time the

Official Statement 1s delivered in final foerm. Under no circumstances shall this Preliminary Official Statement constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of these secuntics

in any jurisdiction in which such offer, sohicitation or sale would be unlawful prior to registration or quahfication under the securities laws of any jurisdichon.

PRELIMINARY OFFICIAL STATEMENT DATED SEPTEMBER 24, 2018
NEW ISSUE RATINGS: Moody’s: “Aaa”
Book-Entry Only Fitch: *AAA™
See “RATINGS™ herein

In the opinion of Gilmare & Bell, P.C,, Bond Counsel to the Authority, under existing law and assuming continued compliance
with certain requirements of the Internal Revenue Code of 1986, as amended (the “Code"), (1) the interest on the Bonds (including any
original issue discount properly allocable to an owner thereqf) is excludable from gross income for federal income tax purposes, except
as deseribed in this Official Statemeni, and is not an item of tax preference for purposes of the federal alternative minimum tax, (2) the
interest on the Bonds is exempt from income taxation by the State of Missouri and (3) the Bonds have not been designated as “qualified
tax-exempt obligations™ within the meaning of Section 265(b)(3) af the Code. See “TAX MATTERS" in this Official Statement and the
Jorm of Bond Counsel opinion attached hereto as Appendix D.

$31,325,000"
EIERA State Environmental Improvement and Energy Resources Authority

p=s-= (State of Missouri)
Water Pollution Control and Drinking Water Revenue Bonds
(State Revolving Funds Programs)
Series 2018A

Dated: Date of Delivery Due: January 1 and July 1, as shown on inside cover

The State Environmenta! Improvement and Energy Resources Authority (the “Authority™) is issuing its Water Pollution Control
and Drinking Water Revenue Bonds (State Revolving Funds Programs) Series 2018A (the “Bonds™) pursuant to a Bond Indenture
dated as of October 1, 2018 (the “Indenture™) between the Authority and UMB Bank, N.A., St. Louis, Missouri, as trustee and bond
registrar (the “Trustee™). The Authority will use the proceeds of the Bonds to reimburse the Missouri Department of Natural
Resources (“DNR") for certain expenditures made prior to the issuance of the Bonds in connection with the financing of wastewater
treatment facilities or drinking water treatment facilities owned by governmental entities. Terms not otherwise defined on this cover
page have the meanings set forth herein or in Appeadix B or Appendix C attached hereto.

The Bonds are issuable only as fully-registered bonds and when issued will be registered in the name of Cede & Co., as
registered owner and nominee for The Depository Trust Company (“DTC™), New York, New York. See “DESCRIPTION OF THE
BONDS - Book-Entry System™ herein, Principal of and redemption premium, if any, on the Bonds is payable to the registered
owners of the Bonds at the maturity or redemption date thereol upon the surrender thereof at the principal payment office of the
Trustee, Interest on the Bonds is payable semiannually on each January 1 and July 1, commencing on January 1, 2019.

The Bonds are limited obligations of the Authority, payable solely from and secured exclusively by revenues and receipts derived
by the Authority consisting of: (1) moneys transferred to the Trustee by the 2010 Master Trustee from amounts available under the 2010
Master Trust Agreement, consisting of the interest components of Pledged Participant Obligations and Pledged Net Participant Payments
of Clean Water Participants and Drinking Water Participants (collectively, the “Indenture Receipts™), (2) investment eamings on the
Drinking Water Subsidy Fund and (3} income derived from investment of moneys held by the Trusiee under the Indenture. See
“SECURITY AND SOURCES OF PAYMENT OF THE BONDS” and “LIMITED SECURITY PROVIDED BY THE 2010
MASTER TRUST AGREEMENT™ herein.

The Bonds do not constitute or create an indebtedness, liability or moral obligation of the Participants, the State of
Missouri (the “State™) or any political subdivision thereol, the United States of America or any agency thereof, the United
States Environmental Protection Agency, DNR, the Missouri Clean Water Commission or the Missouri Safe Drinking Water
Commission, Neither the faith and credit nor the taxing power of the State or any political subdivision thercof is pledged to the
payment of the principal of or interest on the Bonds nor is the State or any political subdivision thereol liable on the Bonds.
The Authority has no taxing power.

The Bonds are subject to redemption prior to maturity as described under the section captioned “DESCRIPTION OF THE
BONDS — Redemption; Notice of Redemption.”

Sce the inside cover page for maturities, principal amounts, interest rates, prices, vields and CUSIP numbers

This cover page contains information for quick reference only. Investors must read the entire Officinl Statement to
obtain information essential to the making of an informed investment decision.

The Bonds are offered when, as and if issued by the Authority and accepted by the Underwriters, subject to prior placement,
withdrawal or modification of the offer without notice and subject to the approval of their validity by Gilmore & Bell, P.C., St. Louis,
Missouri, Bond Counsel to the Authority, and subject to certain other conditions. Certain lega]l matters will be passed upon for the
Authority by Lewis Rice LLC, St. Louis, Missouri, as counsel to the Authority. Certain legal matters will be passed upon for the
Underwriters by Thompson Coburn LLP, St. Louis, Missouri, and the Hardwick Law Firm, LLC, Kansas City, Missouri. Columbia
Capital Management, LLC, Overland Park, Kansas, serves as Financial Advisor to the Authority. It is expected that the Bonds will be
available for delivery through the facilities of DTC in New York, New York on or about October 18, 2018.

BofA Merrill Lynch
Jefferies Wells Fargo Securities
FTN Financial Capital Markets Ramirez & Co., Inc.

The date of this Official Statement is October __, 2018.

—t

" Preliminary, subject to change.



$31,325,000"
State Environmental Improvement and Energy Resources Authority
(State of Missouri)
Water Pollution Control and Drinking Water Revenue Bonds
(State Revolving Funds Programs)

Series 2018A
Maturity Schedule
Base CUSIP: 606360
Principal Interest
Maturity" Amount” Rate Yield Price CUSIP
January 1, 2019 $1,630,000 % % %
July 1, 2019 1,485,000
January 1, 2020 1,485,000
July 1, 2020 1,490,000
January 1, 2021 1,490,000
July 1, 2021 1,485,000
January 1, 2022 1,395,000
July 1, 2022 1,390,000
January 1, 2023 1,290,000
July 1, 2023 1,280,000
January 1, 2024 1,180,000
July 1, 2024 1,160,000
January 1, 2025 1,055,000
July 1, 2025 1,030,000
January 1, 2026 885,000
July 1, 2026 850,000
January 1, 2027 840,000
July 1, 2027 765,000
January [, 2028 790,000
July 1, 2028 685,000
January 1, 2029 735,000
July 1, 2029 650,000
January 1, 2030 670,000
July 1, 2030 610,000
January 1, 2031 605,000
July 1, 2031 575,000
January 1, 2032 535,000
July 1, 2032 500,000
January 1, 2033 450,000
July 1, 2033 415,000
January 1, 2034 360,000
July 1, 2034 320,000
January 1, 2035 270,000
July 1, 2035 225,000
January 1, 2036 190,000
July }, 2036 155,000
January 1, 2037 130,000
July 1, 2037 100,000
January 1, 2038 85,000
July 1, 2038 85,000

* Preliminary, subject to change.

' CUSIP is a registered trademark of the American Bankers Association, CLISIP Global Services is managed on
behalf of the American Bankers Association by S&P Global Market Intelligence. Copyright @ 2018 CUSIP
Global Services. The CUSIP numbers are included solely for the convenience of the owners of the Bonds only at
the time of issuance of the Bonds. Neither the Authority nor the Underwriters shall be responsible for the
selection or correciness of the CUSIP number set forth now or at any time in the future.



NEW ISSUE RATINGS: Moody's: “Aaa”
Book-Entry Only Fitch: “AAA™
See “RATINGS" herein

In the opinion of Gilmore & Bell, P.C., Bond Counsel to the Authority, under existing law and assuming continued compliance with
certain requirements aof the Internal Revenue Cade of 1986, as amended (the “Code"), (1) the interest on the Bonds (including any original
issue discount properly allocable to an owner thereaf) is excludable from gross income for federal income tax purposes, excep! as described
in this Official Statement, and is not an item of tax preference for purposes of the federal alternative minimum tax, (2) the interest on the
Bonds is exempt from income taxation by the State of Missouri and (3) the Bonds have not been designated as “qualified tax-exempt
obligations” within the meaning of Section 265(b)(3) of the Code. See “TAX MATTERS" in this Official Statement and the form of Bond
Counsel opinion attached hereto as Appendix D.

$31,610,000
EERA State Environmental Improvement and Energy Resources Authority

=== - (State of Missouri)
Water Pollution Control and Drinking Water Revenue Bonds
(State Revolving Funds Programs)
Series 2018A

Dated: Date of Delivery Due: January 1 and July 1, &s shown on inside cover

The State Environmental Improvement and Energy Resources Authority (the *Autherity™) is issuing its Water Pollution Control and
Drinking Water Revenue Bonds (State Revolving Funds Programs) Series 2018A (the “Bonds™) pursuant to a Bond Indenture dated as of
October 1, 2018 (the “Indenture™) between the Authority and UMB Bank, N.A., St. Louis, Missouri, as trustee and bond registrar (the
“Trustee™). The Authority will use the proceeds of the Bonds to reimburse the Missouri Department of Natural Resources (“*DNR") for
certain expenditures made prior to the issuance of the Bonds in connection with the financing of wastewater treatment facilities or drinking
water treatment facilities owned by governmental entities. Terms not otherwise defined on this cover page have the meanings set forth herein
or in Appendix B or Appendix C attached hereto.

The Bonds are issuable only as fully-registered bonds and when issued will be registered in the name of Cede & Co., as registered
owner and nominee for The Depository Trust Company (*DTC"), New York, New York. See “DESCRIPTION OF THE BONDS -
Book-Entry System™ herein. Principal of and redemption premium, if any, on the Bonds is payable to the registered owners of the Bonds at
the maturity or redemption date thereof upon the surrender thereofl at the principal payment office of the Trustee. Interest on the Bonds is
payable semiannually on each January 1 and July I, commencing on January 1, 2019,

The Bonds are limited obligations of the Authority, payable solely from and secured exclusively by revenues and receipts derived by the
Authority consisting of: (1) moneys transferred to the Trustee by the 2010 Master Trustee from amounts available under the 2010 Master
Trust Agreement, consisting of the interest components of Pledged Participant Obligations and Pledged Net Participant Payments of Clean
Water Participants and Drinking Water Participants (collectively, the “Indenture Receipts”), (2} investment earnings on the Drinking Water
Subsidy Fund and (3) income derived from invesiment of moneys held by the Trustee under the Indenture. See “SECURITY AND
SOURCES OF PAYMENT OF THE BONDS" and “LIMITED SECURITY PROVIDED BY THE 2010 MASTER TRUST
AGREEMENT™ herein.

The Bonds do not constitute or create an indebtedness, liability or moral obligation of the Participants, the State of Missouri
(the “State”) or any political subdivision thereof, the United States of America or any agency thereof, the United States
Envirenmental Protection Agency, DNR, the Missouri Clean Water Commission or the Missouri Safe Drinking Water Commission,
Ncither the faith and credit nor the taxing power of the State or any political subdivision thereof is pledged to the pnyment of the
principal of or interest on the Bonds nor is the State or any political subdivision thereof linble on the Bonds. The Authority has no
taxing power.

The Bonds are subject to redemption prior to maturity as described under the section captioned “DESCRIPTION OF THE BONDS -
Redemption; Notice of Redemption,”
See the inside cover page for maturities, principal amounts, interest rates, prices, viekls and CUSIP numbers
This cover page contgins information for quick reference only. Investors must read the entire Official Statement to obtnin
information essentinl to the making of an informed investment decision.

The Bonds are offered when, as and if issued by the Authority and accepted by the Underwriters, subject to prior placement,
withdrawal or modification of the offer without notice and subject to the approval of their validity by Gilmore & Bell, P.C., St. Louis,
Missouri, Bond Counsel to the Authority, and subject to certain other conditions. Certain legal matters will be passed upon for the Autherity
by Lewis Rice LLC, St. Louis, Missouri, as counsel to the Authority. Certain legal matters will be passed upon for the Underwriters by
Thompson Coburn LLP, St. Louis, Missouri, and the Hardwick Law Firm, LLC, Kansas City, Missouri. Columbia Capital Management,
LLC, Overland Park, Kansas, serves as Financial Advisor to the Authority. It is expected that the Bonds will be availzble for delivery
through the facilities of DTC in New York, New York on or about October 18, 2018,

BofA Merrill Lynch
Jefferies Wells Fargo Securities
FTN Financial Capital Markets Ramirez & Co., Inc.
The date of this Official Statement is October 4, 2018.



331,610,000
State Environmental Improvement and Energy Resources Authority
(State of Missouri)
Water Pollution Control and Drinking Water Revenue Bonds
(State Revolving Funds Programs)
Series 2018A

Maturity Schedule
Base CUSIP: 606361

Serinl Bonds

Principal Interest
Maturity Amount Rate Yield Price cusie!
January 1, 2019  $1,640,000 5.000% 1.820% 100.636% GR4
July 1, 2019 1,490,000 5.000 1.890 102.158 GSs2
January 1, 2020 1,495,000 5.000 2.000 103.544 GToO
July 1, 2020 1,495,000 5.000 2.040 104.925 Gu7
January 1, 2021 1,500,000 5.000 2.080 106.252 GVs5
July 1, 2021 1,495,000 5.000 2.110 107.550 GW3
January 1, 2022 1,405,000 5.000 2.160 108.739 GXl1
July 1, 2022 1,400,000 5.000 2,200 109.901 GY9
January 1, 2023 1,295,000 5.000 2.240 111.008 GZ6
July 1, 2023 1,290,000 5.000 2.290 112.013 HAO
January 1, 2024 1,185,000 5.000 2.350 112,903 HB3
July 1, 2024 1,165,000 5.000 2,390 113.833 HCé6
January 1, 2025 1,060,000 5.000 2.440 114.649 HD4
July 1, 2025 1,030,000 5.000 2.490 115.403 HE2
January 1, 2026 890,000 5.000 2.550 116.024 HF9
July 1, 2026 860,000 5.000 2.590 116.727 HG7
January 1, 2027 845,000 5.000 2.650 117.219 HH5
July 1, 2027 775,000 5.000 2.680 117.898 HIl
January 1, 2028 800,000 5.000 2.740 118.269 HK3
July 1, 2028 695,000 5.000 2.760 118.949 HL6
January 1, 2029 740,000 5.000 2.820¢ 118.388 HM4
July 1, 2029 660,000 5.000 2.840°¢ 118.202 HN2
January 1, 2030 685,000 5.000 2.890 ¢ 117.737 HP7
July 1, 2030 620,000 5.000 2910¢ 117.552 HQ5
January 1, 2031 620,000 5.000 2960 117.091 HR3
July 1, 2031 585,000 5.000 2980° 116.907 HS1
Term Bonds

$1,070,000 5.000% Term Bond due July 1, 2032 — Price: 116.632%; Yield: 3.010%°; CUSIP: HT9
$875,000 3.250% Term Bond due July 1, 2033 - Price: 97.030%; Yield: 3.510%; CUSIP: HU6
$685,000 5.000% Term Bond due July 1, 2034 — Price: 115.720%; Yield: 3.110%¢ CUSIP;: HV4
$505,000 4.000% Term Bond due July 1, 2035 — Price: 103.828%: Yield: 3.530%"; CUSIP: HW2
$355,000 4,000% Term Bond due July 1, 2036 - Price; 103.412%; Yield: 3.580%°; CUSIP: HX0
$230,000 4.000% Term Bond due July 1, 2037 — Price: 102.998%; Yield: 3.630%*; CUSIP: HYS8
$170,000 3.500% Term Bond due July 1, 2038 - Price: 95.995%; Yield: 3.790%; CUSIP: HZ5

© Yield calculated to the first optional call date of July 1, 2028

! CUSIP is a registered trademark of the American Bankers Association. CUSIP Global Services is managed on behalf of
the American Bankers Association by S&P Global Market Intelligence. Copyright ® 2018 CUSIP Global Services.
The CUSIP numbers are included solely for the convenience of the owners of the Bonds only at the time of issuance of
the Bonds. Neither the Autherity nor the Underwriters shall be responsible for the selection or correctness of the CUSIP
number set forth now or at any time in the future.
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10/17/2018
Wires

Wire Details

Rec'd Date/Time (EST)

Sender

10/04/18

09:17 AM BA Merrill

ST

Ipreo

Wire Type/Title

Actions: | View Deal Inbox ¥

Go

RE: $ 31,585,600*

NY Preliminary Pricing Wire

STATE ENVIRONMENTAL IMPROVEMENT AND ENERGY RESOURCES AUTHORITY

(STATE OF MISSOURI)

WATER POLLUTION CONTROL AND DRINKING WATER REVENUE BONDS

(STATE REVOLVING FUNDS PROGRAMS)

SERIES 2018A

WE HAVE A RELEASE.

QRDERS UNTIL 11:304M EST,

PRELIMINARY PRICING IS AS FOLLOWS:

MOODY'S: Aaa
{STABLE)

DATED:18/18/2@18

DUE: @1/01 & @7/01

S&P:

FITCH: AAA

FIRST COUPON:@1/@1/2019

MATURITY AMOUNT®

21/01/2019 1,638M
o7/81/2019 1,4854
a1/a1/2020 1,485M
87/e1/2020 1,485M
e1/e1/2021 1,498M
a7/91/2021 1,485M
01/81/2022 1,395M
a7/e1/2022 1,398M
21/01/2023 1,295M
87/01/2023 1,285M
e1/01/2824 1,185M
87/e1/2824 1,165
01/01/2825 1,068M
87/81/2025 1,835H
01/81/2026 B98N
87/81/2026 B55M
o1/e1/2027 B45H
a7/01/2827 TTeM
91/@1/2028 7954
ar/e1/2028 695M
a1/01/20829 T40M
87/01/2029 655M
81/01/2030 685M
87/01/2830 626M
e1/e1/2031 G26M
@7/81/2e31 585M
87/81/2032 1,065M

ADD'L
TAKEDOWN
COUPON PRICE ( Pts )
5.@0% 1.81 1/8
{Approx. $ Price 160.639)
5.90% 1.88 1/8
(Approx. $ Price 182.165)
5.00% 1.99 1/4
(Approx. $ Price 183.556)
5.00% 2.83 1/4
(Approx. $ Price 184.543)
5.08% 2.e7 1/4
(Approx. $ Price 106.274)
5.808% 2.18 1/4
{Approx. $ Price 187.578)
5.08% 2.15 1/4
(Approx. $ Price 188.772)
5.08% 2.19 1/4
(Approx. $ Price 109.93%)
5.88% 2.24 g.3@
(Approx. ¥ Price 111.008)
5.80% 2,29 e.30
{Approx. % Price 112.813)
5.88% 2.35 9.30
(Approx. $ Price 112.983)
5.88% 2.39 8.30
{Approx. % Price 113.833)
5.00% 2.45 8.30
{Approx. $ Price 114,587)
5.88% 2,49 8.38
{Approx. $ Price 115.483)
5.08% 2.55 8.3¢
(Approx. $ Price 116.024)
5.98% 2.59 @.3e
(Approx., % Price 116,727}
5.88% 2.65 9.3
{Approx. % Price 117.219})
5.80% 2.68 0.30
(Approx. $ Price 117.898)
5.88% 2.74 9.30
(Approx. $ Price 118.269)
5.80% 2.76 8.30
{Approx. $ Price 118.949)

{STABLE)

SPREAD TQ MMD

+2

+2

+4

+4

+5

+5

+9

+11

+11

+12

+12

+14

+14

+15

+15

5.80%

2.82

3/8 +16

(Approx. $ Price PTC 87/01/2028 11B.388)

5.80%

2.84

3/8 +16

(Approx. $ Price PTC ©7/91/2028 118.202)

5.08%

2.89

3/8 +16

(Approx. $ Price PTC ©7/81/2828 117.737)

5.00%

2.91

3/8 +16

{Approx. $ Price PTC 07/81/2028 117.552)

5.88%

2.95

3/8 +16

{Approx. $ Price PTC 87/81/2828 117.091)

5.00%

2.98

3/8 +16

{Approx. $ Price PTC 87/81/2828 116.967)

5.00%

3.82

3/B +16

(Approx. $ Price PTC 87/01/2828 116.548)

Master Message #

hitps /iwww newissuehome i-deal comMires/aspiwire_delail asp?hidProdCode=LT&hidWireld=1451779922&hidMode=D
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87/81/2033 BgaM 3.25% 3.53 3/8 +62
{Approx. $ Price 95.806)

97/01/2034 685M 5.00% 3.12 3/8 +16
(Approx. $ Price PTC 87/01/2828 115.638)

a87/81/2035 S8eM 4.80% 3,53 3/8 +52
(Approx. $ Price PTC ©87/81/2028 163,828)

07/01/2036 Isem  4.90% 3.58 3/8 452
(Approx. $ Price PTC 87/01/2028 103.412)

a@7/01/2037 238M 4.08% 3.63 3/8 +52
(Approx. $ Price PTC ©7/81/2028 182,998)

07/81/2038 176M 3.50% 3.79 3/8 +64
(Approx. $ Price 95.995)

CALL FEATURES: Optional call in ©7/81/26828 @ 100.88

Sinking Fund Schedule
2032 Term Bond

81/01/2032  550M
87/01/2832  515M

Sinking Fund Schedule
2033 Term Bond

91/81/2033  468M
987/01/2833  428M

Sinking Fund Schedule
2834 Term Bond

01/81/2034  365M
@7/81/2034  328M

Sinking Fund Schedule
2835 Term Bond

91/81/2035 274M
97/01/2035  238M

Sinking Fund Schedule
2836 Term Bond

91/81/2036  198M
97/81/2036  166M

Sinking Fund Schedule
2937 Term Bond

01/81/2037  136M
087/61/2637  186M

Sinking Fund Schedule
2038 Term Bond

81/81/2038 B5M
87/01/2838 85M

* - APPROXIMATE SUBJECT TO CHANGE

Order period until today 11:30 AM, Eastern, Thursday, 18/84/18.
Please use Electronic Order Entry to enter orders or call (212) 449-5995 .

The managers reserve the right to terminate or extend the order perlod prior to or later
than the above-mentioned time and date and to confirm bonds at their discretion.

Blue Sky Survey

Filings required:

hitps:/www.newissuehome i-deal.comMWires/aspiwire_detail. asp?hidProdCede=LT&hidWireld=1451779922&hidMode=D
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Not cleared -MT, ND, NV, WA
PRIDAITY OF ORDERS AS FOLLOWS:
1, Missourl Retail
2. National Retail
3. Net Designated
4. Member
DEFINITION OF RETAIL:
A RETAIL ORDER IS DEFINED AS AN ORDER PLACED FOR THE ACCOUNT OF AN INDIVIDUAL, BANK
TRUST DEPARTMENT, INVESTMENT ADVISOR, OR A MISSOURI CHARTER BANK UP TO $508,808.
PRIORITY POLICY:

At least 3 firm{s) must be designated.
No firm may recelve more than 68.88% of any designation.

Each designee must recelve a minimum of 8.80X for each priority order.

UNDERWRITERS PARTICIPATIONS
Bank of Amerlca Merrill Lynch 66.000%
Jefferies LLC 12.000%
Wells fargo Securities (trade name for 12.080%

Wells Fargo Bank N.A. Municipal
Products Group)

FTN Financial Capital Markets B.000X
Ramirez & Co., Inc. 8.808%
ISSUE TOTAL: 3 31,585,000

The compliance addendum MSRB Rule G-11 will apply.

The Award is expected on Thursday, October 4, 2818.

Delivery 1is expected on Thursday, October 1B, 2818.

This 1issue 1s book entry only. This issue is clearing through DTC,
Bank of America Merrill Lynch

Jefferies LLC

Wells Fargo Securities (trade name for Wells Fargo

Bank M.A. Municipal Products Group)

FTN Financial Capital Markets

Ramirez & Co., Inc.

By: Bank of America Merrill Lynch New Yerk, NY

Yerms and Conditions of Use and Privacy. Statement D 2018 Ipreo. Al rights reserved.

hitps /henww.newissuehome i-deal comWires/aspiwire_detail asp?hidProdCode=LT&hidWireld=1451779922&hidMode=D
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Wires
Wire Details

Rec'd Date/Time (EST)
16/04/18

01:00 PM BA Merrill

RE: $ 31,565,608*
STATE ENVIRONMMENTAL IMPROVEMENT AND ENERGY RESOURCES AUTHORITY
(STATE OF MISSOURI)
WATER POLLUTION CONTROL AND DRINKING WATER REVENUE BONDS
(STATE REVOLVING FUNDS PROGRAMS)

SERIES 2018A

Sender ST

WE HAVE RECEIVED THE VERBAL AWARD.

REPRICING IS AS FOLLOWS:

Ipreo

Wire Type/Title
NY VERBAL AWARD

MOODY'S: Aaa 58P: FITCH: AAA
(STABLE) {STABLE)
DATED:19/18/2018  FIRST COUPQON:91/81/2819
DUE: 81/81 & 87/81
ADD'L
TAKEDOWN
MATURITY AMOUNT * COUPDN PRICE ( Pts ) SPREAD TO MMD
el/e1/2012 1,63eM S.eex 1.82 1/8 +3
(Approx. $ Price 108.636)
87/81/2819 1,485M 5.68% 1.89 1/8 +3
{Approx. $ Price 102.158)
o1/01/2020 1,4B85M 5.08% 2.80 1/4 45
(Approx. $ Price 103.544)
@7/01/2020 1,485M 5.88% 2,84 1/4 45
(Approx. % Price 184.925)
91/81/2821 1,456M 5.00% 2.08 1/4 +6
{Approx. $ Price 186.252)
07/01/2821 1,485M 5.86% 2.11 1/4 +6
{Approx. $ Price 107.55@)
P1/81/2822 1,395M 5.88% 2.16 1/4 +7
(Approx. $ Price 108.739)
ar/e1/2822 1,35eM 5.80% 2.2e 1/4 +7
{Approx. $ Price 109.981)
01/091/2823 1,295M4 5.80% 2.24 9.38 +7
(Approx. $ Price 111.808)
@7/01/2023 1,285M 5.80% 2.29 9.38 +7
(Approx. $ Price 112.813)
al/a1/2824 1,185M 5.80% 2.35 8.38 +9
(Approx. $ Price 112,983)
97/01/2024 1,165M 5.80% 2.39 8.3e +9
(Approx. $ Price 113,833)
81/81/2825 1,868 5.00% 2.44 8.3e +1e
{Approx. % Price 114.649)
a7/81/2825 1,835M 5.80% 2.49 8,38 +11
{Approx. $ Price 115.403)
91/01/20826 B9GM 5.80% 2.55 8.38 +12
{Approx. $ Price 116.824)
87/01/2826 B55M 5.90% 2.59 8.30 +12
(Approx. ¥ Price 116.727)
a1/e1/2e27 B4SM 5.08% 2.65 0.30 +14
(Approx. $ Price 117.219)
a7/81/2027 7784 5.08X 2,68 9.38 +14
(Approx. % Price 117.898)
81/81/2828 7954 5.80% 2.74 9.30 +15
(Approx. $ Price 118.269)
a7/01/2828 695M 5.88% 2.76 9.30 +15
(Approx. $ Price 118.949)
81/01/2829 748M 5.08% 2.82 3/8 +16
(Approx. $ Price PTC ©7/81/26828 118.388)
g7/81/2829 655M 5.88% 2.84 3/8 +16
(Approx. $ Price PTC 87/01/2028 118.282)
81/81/2830 685M 5.80% 2.89 3/B +16
(Approx. $ Price PTC 987/01/2028 117.737)
@87/81/2a3@ 620M 5.e0% 2.91 3/8 +16
(Approx. $ Price PTC 87/01/2028 117.552)
B1/01/2031 620M 5.80% 2,96 3/8 +16
(Approx. $ Price PTC ©7/81/2928 117.891)
87/81/2831 585K 5.088% 2.98 /8 +16
(Approx. $ Price PTC 87/861/2028 116.907)
@7/01/2032 1,865M 5.08% 3.01 3/8 +15
(Approx. $ Price PTC 97/01/2828 116.632)
87/01/20833 BagM 3.25% 3.5 3/8 +60

Actions: | View Deal Inbox ¥

Go

Master Message #

hitps:/iwww.newissuehome I-deal.com/Mires/aspwire_detail. asp7hidProdCode=LT&hidWireld=1451780519&hidMode=D
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(approx, $ Price 97.838)

87/01/2034 6854 5.00% 311 3/8 +15
(approx. $ Price PTC ©7/01/2828 115.720)

87/81/2035 508M 4.08% 3,53 3/8 +52
(Approx. % Price PTC 87/01/2828 183.828)

a7/81/2036 3seM 4.688% 3.58 3/8 +52
(Approx. $ Price PTC 87/01/2028 193.412)

87/e1/2037 236M 4.08% 3.63 3/B +52
(Approx. $ Price PTC 87/81/2028 182.998)

B87/01/2838 178M 3.50% 3.79 3/8 +64
{Approx. $% Price 95.995)

CALL FEATURES: Optlonal call in @7/81/2028 @ 100.00

Sinking Fund Schedule
2032 Term Bond

01/81/2032  550M
97/01/2032 515M

Sinking Fund Schedule
2633 Term Bond

91/01/2033  460M
@7/91/2033  428M

Sinking Fund Schedule
2034 Term Bond

81/681/2034  365M
87/61/2034  326M

Sinking Fund Schedule
2035 Term Bond

01/81/2035  276M
07/01/2035  238M

Sinking Fund Schedule
2836 Term Bond

81/01/2836  19eM
87/81/2836  168M

Sinking Fund Schedule
2837 Term Bond

a1/e1/2037 138M
87/01/2037  108M

Sinking Fund Schedule
2038 Term Bond

91/01/2038  BSM
87/e1/2e38  B5M

* - APPROXIMATE SUBJECT TO CHANGE
Blue Sky Survey
Fllings required:

Not cleared -MT, ND, NV, WA
PRIORITY OF ORDERS AS FOLLOWS:
1. Missouri Retail
2. National Retail

3, Het Designated
4, Member

hitps /www newissuehome.i-deal.com/Wires/asp/wire_detail asp?hidProdCode=LT&hidWireld=1451780519&hidMode=D
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Terms and Conditions of Use und Privacy Statement

hitps:/Aww newissuehome.i-deal com/ires/aspiwire_detail.asp?hidProdCode=LT&hidWireld=1451780515&hidMode=D

DEFINITION OF RETAIL:

Iprec

A RETAIL ORDER IS DEFINED AS AN ORDER PLACED FOR THE ACCOUNT OF AN INDIVIDUAL, BANK
TRUST DEPARTHMENT, INVESTMENT ADVISOR, OR A MISSOURI CHARTER BANK UP TO $580,880.

PRIORITY POLICY:

At least 3 firm(s) must be designated.

No firm may receive more than 60.00X of any designation.

Each designee must recelve a minimum of 8.8eX for each pricrity crder.

UNDERWRITERS

Bank of America Merrill Lynch

Jefferies LLC

Wells Fargo Securitles (trade name for
Wells Fargo Bank N.A. Municipal
Products Group)

FTN Financial Capital Markets

Ramirez & Co., Inc.

PARTICIPATIONS

68.000%
12.800%
12.000%

8.000%
8.000%

ISSUE TOTAL: £ 31,505,000

The compliance addendum MSRE Rule 6-11 will apply.

The Award 1s expected on Thursday, October 4, 2018.

Delivery is expected on Thursday, October 18, 2018.

This issue is book entry only. This issue is clearing through DTC.

Bank of America Merrill Lynch
Jefferies LLC

Wells Fargo Securities {trade name for Wells Fargo

Bank N.A, Municlpal Products Group)
FTN Financlial Capital Markets
Ramirez & Co., Inc.

By: Bank of America Merrill Lynch New York, NY

© 2018 Ipreo, All rights reserved.
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Wires
Wire Details

Rec'd Date/Time (EST) Sender ST
10/05/18  08:58 AM BA Memill

RE: $ 31,610,000
STATE ENVIRONMENTAL IMPROVEMENT AND ENERGY RESOURCES
(STATE OF MISSOURI)

Ipreo

Actions: | View Deal Inbox ¥ || Go

Wire Type/Title

NY Final Pricing Wire

AUTHORITY

WATER POLLUTION CONTROL AND DRINKING WATER REVENUE BONDS

(STATE REVOLVING FUNDS PROGRAMS)
SERIES 2018A

WE HAVE RECEIVED THE WRITTEN AWARD.
TICKETS WILL BE TODAY AT 11AM EASTERN.

FINAL PRICING IS AS FOLLOWS:

MOODY'S: Aaa 1:1:H
(STABLE)

DATED:10/18/2018 FIRST COUPON:81/01/2013%
DUE: 81/01 & 87/01

INITIAL TRADE DATE: 18/85/2818 @ 11:08AM Eastern

ADD’L
TAKEDOWN
MATURITY AMOUNT  COUPON  PRICE ( Pts )
81/681/2019 1,648M 5.08% 1.82 1/8
(Approx. $ Price 188.636)
87/01/2019 1,498H 5.00% 1.89 1/8
(Approx. % Price 182.158)
81/01/2028 1,495M 5.08% 2,88 1/4
(Approx. $ Price 183.534)
87/61/2020 1,495M 5.688% 2.84 1/4
(Approx. $ Price 184,925)
21/81/2021 1,500M 5.60% 2.88 1/4
(Approx. $ Price 186,252)
B87/61/2021 1,495M 5.08% 2,11 1/4
(Approx. $ Price 187,550)
61/81/20822 1,485M 5.00% 2.16 1/4
(Approx. $ Price 108.739)
87/81/2022 1,488M 5.00X% 2.20 174
(Approx. % Price 189.961)
B81/81/2023 1,295M 5.80% 2.24 8.3¢
{Approx. % Price 111.808)
B87/81/2023 1,298M 5.00% 2.29 9.30
(approx. $ Price 112.813)
81/01/2824 1,185M 5.88% 2,35 8.39
{Approx. $ Price 112.9983)
07/01/2824 1,165M 5.88% 2.39 8.30
{Approx. $ Price 113.833)
81/81/2@25 1,060M 5.00% 2.44 9.38
{Approx, $ Price 114,649)
87/e1/2825 1,838M 5.88% 2.49 8.30
{Approx. % Price 115.483)
01/81/20826 BIeM 5.00% 2.55 8.30
{Approx. $ Price 116.824)
87/81/20826 B6OM 5.08% 2.59 8.8
(Approx. $ Price 115,727)
B1/e1/2e2? BASM 5.88% 2.65 8.3¢
(Approx. % Price 117.219}
867/e1/2027 775M 5.00% 2.68 9.30
(Approx. $ Price 117.898)
81/81/2028 BEoM 5.08% 2.74 a.3e
(Approx., $ Price 118,269)
87/81/2028 695N 5.08% 2.76 8,30
(Approx. % Price 118.949)
B81/€1/202% 746M 5.88% 2.82 3/8
(Approx. $ Price PTC 87/01/2028
e7/e1/2a25 660M 5.08% 2.84 3/8
(Approx. $ Price PTC 87/81/2028
81/01/2038 BBEM 5.88% 2,89 3/8
{Approx. $ Price PTC @7/81/2828
87/81/2038 620N 5.80% 2.91 3/8
{Approx. % Price PTC @7/01/2028
21/01/2031 626M 5.00% 2.96 3/8
{Approx. % Price PTC @7/81/2028
@7/81/20831 SB5M 5.88% 2,98 3/8

(Approx. % Price PTC 87/81/2828

FITCH: AAA
{STABLE)

CUsSIP
68636UGR4

686360652
6B636UGTE
60636UGU7
60536UGVS
60B36UGW3
68636UGKL
60636UGYY
60636UGZ6
58636UHAR
68636UHBS
68636UHCE
60636UNDA
6B8636UHE2
60636UHFY
60635UHGT
§6636UHHS
6A636UHI1
68636UHKE
6B636UHLE
68636UHMA
118.388)

68636UHN2
118.202)

6B636UHPT
117,737)

6OB36UHGS
117.552)

68636UHR3
117.891)

68636UHS1
116.987)

Master Message #

hitps:/fwww.newissuehome.i-deal. com/Wires/asp/wire_detail. aspthidProdCode=LT&hidWireld=1451781108&hidMode=D
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87/81/20832 1,878M 5.080% 3.81 3/8  68636UHTY9
(Approx. $ Price PTC ©7/01/2028 116.632)

07/081/2033 B75M 3.25% 3.51 3/8  £8636UHUG
{Approx. $ Price 57.838)

@7/81/2834 685M 5.08% i.n 3/8  68636UHVAE
{Approx. $ Price PTC 87/81/2028 115.72@)

@7/81/2035 S05M 4.80% 3.53 3/B  60636UHWZ
{Approx, $ Price PTC 87/81/2028 103.828)

87/81/2836 355M 4.00% 3.58 3/8  60636UHXE
(Approx. $ Price PTC 87/81/2028 103.412)

@7/01/20837 23eM 4.00% 3.63 3/8  60636UHYE
(Approx, $ Price PTC ©7/081/2028 182,998)

87/81/2838 176M 3.58% 3.79 3/8  &8636UHZS
(Approx. % Price 95.995)

CALL FEATURES: Optional call in ©7/01/2028 @ 180.80

Sinking Fund Schedule
2032 Term Bond

81/01/2832 555M
87/81/2032 S515M

Sinking Fund Schedule
2833 Term Bond

81/81/2833  455M
B87/81/2033  420M

Sinking fund Schedule
2834 Term Bond

81/81/2834  365M
87/81/2834  328M

Sinking Fund Schedule
2035 Term Bond

B81/81/2835  275M
87/01/2035 238M

Sinking Fund Schedule
2836 Term Bond

81/01/2036  195M
87/01/2036  168M

Sinking Fund 5chedule
2837 Term Bond

@1/01/2037  136M
87/01/2037  186M

Sinking Fund Schedule
2838 Term Bond

@1/81/2038  BSM
87/01/2038  BSM

Blue Sky Survey
Filings required:

Not cleared -MT, ND, KV, WA
PRIORITY OF ORDERS AS FOLLOWS:

1. Missouri Retail
2, Natlonal Retail

hllps:lh.mw.newissuehome.i-déal.comNWreslasplwire_detall asp?hidPradCode=LT&hidWireld=1451781108&hidMode=D
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hitps-/fwww newissuehome i-deal com/Mires/aspiwire_detail asp?hidProdCode=LT&hidWireld=1451781108&hidMode=D

3. Net Designated
4. Member

DEFINITION OF RETAIL:

[preo

A RETAIL ORDER IS DEFINED AS AN ORDER PLACED FOR THE ACCOUNT OF AN INDIVIDUAL, BANK
TRUST DEPARTMENT, INVESTMENT ADVISOR, OR A MISSOURI CHARTER BANK UP TO $500,608.

PRIORITY POLICY:

At least 3 firm({s) must be designated.

No firm may receive more than €0.86% of any designation.

Each designee must receive 2 minimum of 8.08% for each priority order.

UNDERWRITERS

Bank of America Merrill Lynch

Jefferies LLC

Wells Fargo Securities (trade name for
Wells Fargo Bank N.A. Municipal
Products Group)

FTN Financlal Capital Markets

Ramirez & Co., Inc.

PARTICIPATIONS

60.000%
12.e80%
12.9008%

B.eaeX
8.080%

ISSUE TOTAL: $ 31,618,800

The compliance addendum MSRB Rule G-11 will apply.

The Award 1s expected on Thursday, October 4, 2018 at 6:81PM Eastern ,

Delivery is firm for Thursday, October 18, 2818.

This issue is book entry only. This lssue 1s clearing through DTC.

Award: 18/84/2818

Award Time: 6:81PM Eastern
Delivery: 18/18/2818 (Firm)
Initlal trade: 18/@5/2818

Date of Execution: 18/85/2818
Time of Executlon: 11:08aM Eastern

Bank of America Merrlll Lynch
Jefferles LLC

Wells Fargo Securitles (trade name for Wells Fargo

Bank N.A. Municipal Products Group)
FTN Financial Capital Markets
Ramirez & Co., Inc.

By: Bank of America Merrill Lynch New York, NY

2018 Ipreo. All riphts reserved.

a3



EI'ERA Missouri Environmental Improvement and Energy
s Resources Authority

$31,610,000

Water Pollution Control and Drinking Water Revenue Bonds
(State Revolving Funds Programs)

Series 2018A

Rating Reports

Bankof America %2
Merrill Lynch



3
MooDy’s
INVESTORS SERVICE
Rating Action: Moody's assigns Aaa to Missouri St Environmental Improvement

and Energy Resources Auth (State Revolving Fund), Series 2018A; outlook
stable

24 Sep 2018

New York, September 24, 2018 — Moody's Investors Service has assigned Aaa rating to the proposed $31.2
million of Missouri State Environmental improvement and Energy Resources Authority (Authority) Waler
Pollution Control and Drinking Water Revenue Bonds (State Revolving Funds Programs) Series 2018A.
Moody's also maintains Aaa rating on the Authority's outstanding bonds under the 2004 and 2010 Master Trust
Agreements (MTAs). The outlook on the rating is stable.

RATINGS RATIONALE

The Aaa rating is based on the high combined default tolerance of the 2004 and 2010 MTAs, the large and
diverse pool of borrowers with sclid credit quality, and the strong legal structure supporting the bonds.

The Series 2018A bonds are cross-collateralized under the 2010 and 2004 MTAs. The Series 2018 A bonds
are designated as Stale Match Bonds under the 2010 MTA and thus carry a first priority lien on all of the
interest payments from loans financed under the 2010 MTA, net interest payments from loans that were
financed by bonds later refunded under the 2010 MTA, and investment earnings.

RATING OUTLOOK

The stable outlook reflects our expectation that the credit quality and diversity of the loan pool will be
maintained, and that cash flow projections will continue to show debt service coverage and a default tolerance
in line with the assigned rating.

FACTORS THAT COULD LEAD TO AN UPGRADE
- Not applicable
FACTORS THAT COULD LEAD TO A DOWNGRADE

- A material decrease in the default tolerance level or change in the credit quality of the loan pool or invesiment
providers. A meaningful increase in the concentration of the top five borrowers.

LEGAL SECURITY

The Bonds are limited obligations of the Authority and are on parity with the state malch portion of Series
2010A and Series 2015B and all of Series 2015A. Security for the State Match Bonds includes loan interest
repayments from borrowers, investment eamings on the Drinking Water Subsidy Fund, as well as earnings on
Trustee held investments.

Both the 2004 and 2010 MTAs are cross collateralized so that available reserves from the 2004 MTA may be
used to meet shortfalls under the 2010 MTA, and excess cash flow from the 2010 MTA can be used to offset
shortfalls under the 2004 MTA.

The 2010 MTA is over collateralized via excess loans. The leveraged bonds issued under the 2010 MTA are
primarily secured by principal payments derived by the pledged loans and deallocated reserves from the 2004
MTA. While the state match bonds do not have access to excess principal payments from the 2010 MTA or to
de-allocated reserves from the 2004 MTA, there is sufficient overcollateralization from interest payments lo
support the Aaa rating on the bonds.

The 2004 MTA is over collateralized via sizeable reserves. Under the 2004 MTA, the SRF Program leverages
its federal and state match capitalization grants by using bonds to fund loans and the grants to fund the large
reserves. Each participant in the program has a separate dedicated reserve account, used to generate
investment earnings to subsidize the rates paid by the participant. Additionally bonds issued under the 2004



MTA have a parity lien on the deallocated reserves and other funds deposited into the Unallocated Fund
created under the 2004 MTA. As bonds are repaid, the amounts held in the reserve are proportionately
reduced, and such deallocations are deposited into the Unallocated Account and are available to cure
deficiencies of any MTA bonds.

USE OF PROCEEDS

Series 2018A bonds will be used to reimburse the Missouri Department of Natural Resources (DNR} for certain
prior expenditures related to the SRF program.

PROFILE

The 2010 MTA was created to finance loans for clean water and drinking water projects in the state of
Missouri. he Authority is empowered to acquire, construct, improve and finance facilities for the reduction of
pollution or disposal of solid wasle or sewage and 1o provide for the fumishing of water facilities, and to issue
bonds or notes to pay the costs of the facilities.

METHODOLOGY

The principal methodology used in this rating was U.S. State Revolving Fund Debt published in March 2013.
Please see the Rating Methodologies page on www.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series or
category/class of debt or pursuant to a program for which the ratings are derived exclusively from existing
ratings in accordance with Moody's rating praclices. For ratings issued on a support provider, this
announcement provides certain regulatory disclosures in relation to the credit rating action on the support
provider and in relation to each particular credit rating action for securities that derive their credit ratings from
the support provider's credit rating. For provisional ratings, this announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive rating that may be
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www.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related
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Fitch Rates Missouri's Environmental Improv & Energy Resources Auth's SRF Revs
IAAAl

Fitch Raungs Austin-21 Septemnber 2018: Fitch Ratings has assigned an “AAR fating ta the following bonds issued by the State af Missouri's Environmentat
Impesvement and Energy Resources Authority (EIERA) through its 2050 Master Touat Agreeenent {MTAY

—~Approximately $31.2 mdlion watet poll tomral and 4 1§ water iefunding revenus bonds (state reveling fundt programs), secies 20184,
Bond proceeds will be used to reimburze the Missour? Deapartment of Naturat Resources {ONR) for a portion of its priar expenditures relatad to the stata
revolving funds iSRF). The bonds are expectad 1o sall via negotiation the week of Oct. |

Iy addition, Fiteh affiema its 'AAA" rating on the following outstandmg bonds:

~Approximately $85.7 million sentor lken water pollution control and drinking water revenue bands (2004 MTAL
~hppracimately $137,1 miflign tubordinate Hen water pallution tentrol and drinking water refunding revenue bands {2004 MTA%
—Approximately $359 2 millizn senior en water poliution conzrol and drinking watar revenue bonds {2010 MTA)L

The Rating Cutlook is Stable.

SECURITY
The 2010 MTA senior hen bonds. are secured primarily by pledged loan repayments, certain account sarnings ard deallocatad reserves released llom tha
2004 MTA,

The 2004 MTA senior lien bonds are secured by pledged loan repaymants. debt service reserve funds, interest aarnings and ex:ess loan repaymants lrom
the 2010 MTA, All subardimnata hien bonds under the 2004 MTA are secured by loan repayments and dealiocatad reserves relsased from bath MTAs

KEY HATING URIVERS.

STROHG FINANCIAL STRUCTLIRE: Fitch's cash flow medebng demonsirates that EIERA' combened clean water state revatding fund ICWERF) and drinking
water state revolving fund |DVSRF) programs can continue to pay band debt service even with loan defaults in excess of Fitch's 'AMA lizbiity rating stress
huidle, as produced Lty Fiteh's Portfolio Steess Calculator (PSC).

SOUD BORROWER POOL: Appr y 66% of the: i # programs” pledged loan peal consits of borrawert grhibiting irvetment-grade ratings
which is sornewhat fower than simiar municipal loan programs rated 'AAA by Fitch. Laan secuity is sirong, 23 borvowsrs are secured pomaniy by net
utlity systec Fevenue pledget.

MODERATE POOL DIVERSITY: Az 63% and 25%, respactively, 1op-10 and single-sbliger concentration are shghtly higher than average Fich's AL
medians for sach of thase statstics are 55% and 16%, respectvaly.

RATING SENSITIVITIES

REDUCTION IN MODELED STRESS CLUSHION: Significant detesioration in aggregate borrower credit quality, increased pacl concentration or increatad
laveraging resulting in the Missoutl's Environmantal kmprovemaent aid Ener gy Resources Authoiity programs’ inability to pass Ficch's 'AAA" llability raung
i1 e11 hurdle would put downward pressure on the raung. The Stable Outtook reftects Frich's view that thaze events ara unhiely o occur

CAEDIT PROFILE
Through its DWSRF and CWSRF programs, the EIERA provides loans 10 fund water and water pollution tantrol infrasteuziure projects within tha stale
Ehgble participants, seme of which may have himited access to the capital markets, receive lavorable fnanong options through these programs.

Since Fnch's Last 1eview In Novemnber 2017, the program’s averall creda quality has improved stightly due 1o a higher presence of investment-grade
entities, Mast of the program's remaining credit metrics have rematned itable ovar the past several years. Although not comidered a credit actor, as the
pregram shifts from more of a raditional reserve-fund structure (i e. the 2004 MTA) to more of a cash-flow structre (the 2010 MTA), bondhoider loss
pretection It sxpected to also shift, in aggregate, from reserves ta overcollateealization, a3 descnbed below.

FINANCIAL STRUCTURE EXHIBITS STRONG DEFAULT TOLERANCE

Fitch's cash flow modeling demonstrates that the avalatibity of program sesources allow for bypathetical loan defautts of 100% in the {irst, middie and
kazt four years of the pragram'y e while stil pajsng bond debt swrace in full {as per Frch critena, a 90% recavery it also applied in it3 cash Aow modal
whan determining delault telerance). This is in axcess of Atch's AAA" llability rating strass hurdie (LRSH) of 31%, theraby incicating a passing resutt undaer
Fitth's quantitative analysis.

As an additional measure of financal sirength, Fitch calculates the program asset strength ratio {PASRY, The PASR, an asset-to-lability ratio, includies total
acheduled loan repayments phut ary additional pledge funds divided by total schedulad bond debt servite, The resulting PASR for EIERA 3 combined SRF
PYCgram is very strong at appresmately 2.9, a3 it is ghet than Firch's 2017 "AAA madian fevel of 194

LOS%S PROTECTION PROVIDED BY RESERVES AND OVERCOLLATERALIZATION
Bands issued since the astablishment of the 2010 MTA use 3 cash-flow-based structure, whet sin bondholdera are protectad from losses primanly by
pledged koan repaymants made in excess af bond debt service, or overcotiateralization. Bonds tssued priod to the 2010 MTA typically used a reserve- fund

$ructure, whetein bandhalders are protected from losses prmanly by pledged cyserve fundy.

The J004 and 2010 MTAz cziys-collataralize one angther, 33 the aforementionsd srcess from gach MTA 5 hade availsble 1 the othes prior (o beng

1 : 1 heml

relezied from lien, effectively combiming the twa structures into one. (0 addisory the MTAS include similar cross.
funds from the CWSRF are available to cover deficiencis in the DWSRF and vice versa. The ability to cross-collateralize halps to minimize losses In a single
program ar MTA f delaults were 10 occur Because of the croas-collateralizavon features, Fitch combunas both SRF paols and MTAs in s madeling

analyses.

a*NCHL3

Resarves f1om the senies pledged under the applicable bonds currently stand at spprocmately $336 mallion. which equates to a substantlal 60% of total

hitps:/fapp filchconnect.com/research/press-release/PR_10045310
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bonds outstanding. On an annual bass, net lean repayments (induding reserve subsides) are pregecied to overcollateralize 2ggvegate bond debt zervice
by a mmumum of 1.54, whith 13 above Fiteh's 'AAA’ tating category median of 1.4x,

SDLID BORADWER POOL WITH MODERATE DIVERSITY

The tombinad loan pasl 1s composed of abaut 127 pledged borrawers. in 2ggre) , the top-10 borrowers represent 63% of the pool versus Fitchy's "AAL
median level of S5%. The Metropokian Sewar Distidc; of St Louis [senier len revenue bonds rated ‘AA+] remains the pooFs largest pardcipant. ac 25% of
the total. At B.9% and 5. 7% respectivaly, the second- and shisd targest Barewers are the aity of St, joteph's sewerage fysiem and Little Blue Valtey Sewer
District {neithes rated by Fitch but beth assessed to be sTong in credi quality). The remaining top: 190 botrawers range from 2.0% to 5.6% of the pool
Bazed on these charactenitics, Fitch views the loan pool a3 having disersity similar 1o or tlightly weaker than ather 'AA' r3ted murucpal loan pool
programa.

At laast 655 of the portfolio s considerad 1a be investmant grade compated with Freh's ‘AAA" median of 7T8%. Undertying ebliganen security prouisiens
are $iTong, with most cbligations secured by water and’or sewer nat revenue pledges. Based on the pool's underying characteriztics, its resuliing AAA’
hataliy rating strass hurdle (319%) 12 in ng with Fiteh's ‘AAA' madian level of 30%, aided in part by the peol's high credit quatity.

EFFECTIVE PROGRAM MANAGEMENT AND QVERSIGHT

Laan applications are reviewad by the 1tate DNR, which prepares an intended use plan to ldentify water and sewer projects that are alegible for the SRF
programa. In addison, evary borrower must provids detailed information regarding the project and scope, loan security, and ability to repay the dabt (the
DNA typecally requires loan applicants to demonatsate a minemum of 1.1x debt service coverage). EIERA and DNR 330 assess each participant before
loans are Lnderwritten and may stipulate Certain parameters priof 1o lean approval,

Each borrower's aydited finanelals ate revigwed on sh 2nnual basis. The MTAS require the trustes 1o notify the EIERA immediately if a borrawar paid late.
EIERA and DNR repart that they maintain regular contact with particpants and financial advisors ta stay curtent on borrowar avents or 131uss that may
arise. The program's extensreg planning and oversight features are credi strengths and contnbarte to the "AAA 1ating. There hai not been a default
withun the pragram to date.
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Rating Criteria for Public Sectar, Revenue Supparted Debr {pub. 26 Feb 2018}

U'$ Public Finance State Revolving Fund and Murscipal Finance Pool Pyagram Ratung Criterla (pub. 12 Qct 2017}
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Enderiement Palicy

ALL FITCH CREGT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE UMITATIONS AND BISCLAIMERS BY
FOLLOWING THIS LINK: HTEPSZAWYW FITCHRATINGS COM/URDERSTANDINGCREDITRATINGS. tN ADDMIOMN, RATING DEFINITIONS AND THE TERMS OF
USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT WWW.FITCHRATINGS COM. PURLISHED RATINGS, CRITERIA, AND
METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. $ITCH'S COBE OF CONDUCT, CONFIDENTIALITY, CORFLICTS OF INTEREST, ASFILIATE
FIREWALL, COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSD AVAILABLE FROM THE CODE OF CONDUCT SECTION OF THIS
SITE. DIRECTORS AND SHAREHOLDERS RELEVANT INTERESTS ARE AVAILABLE AT HTTRS/AYAWW FITCHRATINGS COM/SITE/REGLILATORY. #FTTCH MAY HAVE
PROVIDED ANOTHER PERMISSIBLE SERVICE TQ THE RATED ENTITY QR ITS RELATED THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH
THE LEAD AHALYST IS BASED IN AN £U-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS $SSUER ON THE FITCH WEBSITE,

Copyright @ 2018 by Fitch Raungs, Inc., Fiteh Ratings Lid. and ns subsidiariet. 33 Whitehall Street, HY, MY 10004, Telephonae: 1-800-753-2824, (212) 908.
©500. Fax; (212) 4804135, Reproduction or 1etransmission in whaole or in part 1s prohibited except by permssion. All nghts reserved. in issung and
rmaintamng its ratngs dnd in makng cther repdrts (including forecast informansny, Fitch relies on faciual mformation it recetvas from issuers and
underwiiters and lrom ather souries Fitch balieves to be creditte. Fitch conducts 3 reasonable invesuganon of the factual infarmatmn talivd upon by itin
accordanca with its ratings meihadology, and obtains reasonable verificabon of that infermation from independant sources. to the axient such sources
are available fer 3 green security or in a ghean purisdiction. The manner of Fitch's factual incastiganon and the scope of the third party vesification it
chaing will vary degending on the natuea of the rated security and I£3 issuer, the requirernents and pracuces in the jurisdichon m which the rated
secunty i3 offered and 36id andioe the istuer is located, the avallability and nature of public information, a¢tets 1o the management of the Biuer
and its advisers, the availabiity of pre-exisung thied party verifications such a3 audit reports, agreed-upen procedures latters appraisals, actuarlal
reports, engineering reparts, wgal opinans and other repoits pravided by third parbes, the Jabilizy of independant and tamp third. party
vedification 3ouries with raspect 18 the paihcular secwrity or in tha particular jusisdiction of the sssuar, and a variety of other factors. Users of Firch's
ratings and teports should understand that neither an enhanced faciual Invesugation nor any thud-party venfication can aniure that ali of the
infanmation Fitch relies on In cannecticn with a ratng of a repodt will ba accurate and complete. Ulumataly, the ssuer and its advisers are (esponsible far
the accuracy of the Informarnian they provide ta Fiich and to the market in offenng dacuments and other reports. In s3uing s rahngs and i3 Jeports,
Fitch rnust rety on the work of arperti, including independent auditors with respect 1o hinancal statements and ararne,s with tespect (o legal and tax
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matters. Furthar, ratings and forecasts of financtal and other informatian are sfiner ently forward leoking and embody assumptiom and prediciions about
future events that by then nature cannot be verified a3 facty. As 3 result, despite sty verfication of current Fatts, ratings and forecaity ¢an be affectsd by
future svanizor ¢ that were not pated at the ima a rating er forecast was insued or atfimed.

The information in tha 1eport |2 provided "as i3* without any representation of wasranty of ary kbind, and Fitch doet ot represant o warfant tha the
report or any of i3 contents will meet any of the requirernents of » recipiant of the report, A Fitch rating 15 an opsnion a3 to the creditwortuness ef a
secunty Thes opinion and ceports made by Fiich are based on establihed criteria and methodalogies that Fitch is continuoutly svaluting and updatng.
Therefore. raungs and reporii are the collectrve work product of Fitch and no indrvidual, or group of indriduals. is sofely 1esponsible for araung or a
teperl. The raung doss not addrass the risk of loss due 10 risks other than credst risk, undess such sk is specificatly mentionad, Fitch 1s not engaged inthe
offer or sale of amy tecunty AN Fitch reparts have shared authorship. Indmduals identified in 2 Fich report wera nvolued i, but ate not sclely
1esponyible for, the epinions stated therauy. The individual are namad for ¢ontact purpeses enly. A teport provicing a Frtch rating s neither & prospactus
nova for 1he inf | bled, verified and presented 1o nvestors by the issuer and it3 agents i connection with the 1ale of the

serunities. Ratngs may be changed or vathdrawn at any hme far any reason in the sole discration of Fitch. Fitch does not provide mvestment advice of
afty s6it. Rtngs are not 4 recommendation 10 Buy, sell, or hold any secunty Ratings to not £6mment on the ddequacy af market price. the switability of
any secueny for 3 particular wvestor. or the tas saempr nature of tasabudity of payments made in redpect to any secunry. Fisch recetves fees from issuers,
inurgrd, guaranters, other obligars, and underwriters for rating secuntles. Such fees generadlly vary from US$1.000 to USE750,000 (or the applicable
curiency equivalent] par issue. in certain cased. Firch will rate all or a humbar of Issues [stued by a particular izsuer. or imsured of guaranteed by 2
parncular insurer oo guaranior, for a fangle ancusl fee. Such fees are gxpected fa vary from US310.000 to LIS$1,500.000 {or the applicable currency
squivatent). The asugnmaent, publication, oc dessemiration of a rating by Fitch shall not constitute a consent by Fitch Lo tle itS Narme 23 an expedt in
tonnection with any registration statement filect under the United States securities laws, the Financlal Servicet and Maskats Act of 2000 of the United
Hingdorm, of the 2ecurities laws of any parucular junsdiction. Due 10 the relatve afficiency of electrenic publishing and distribution, Fitch resesrch may be
avaiable (o etectronic subscribers up 1o three days earlier than to print tubsenbers.

For Austratia, New Zealand, Taiwan and Seuth Kosea only: Fitch Australia Pry Lid holds an Australian financial services licenie (AFS Heettae no. 337123}
whith authorizes it 1o provide credit ratings to wholesale clients only. Credit ratngs infarmatesn publrihed by Fitch 43 not intendad to be used by persom
who sre retail elients withm the eneaning of the Corporations Act 2001

Fitch Ratings. Inc 13 regrstared with the U 5. Secwiitws and Exchange Commission as a Natanally Aecognized Stanstical Ranng Organdzation ithe
"HRIRO'L. Winle Lertain &f tha NRSRO'S ceadit rating subsicdaries are hsted on llam 3 of Farm NRSEO and as such are authorized o ssue tredit ratings on
batall of the NRSRO [see htips:/iwww filchv anngs. com/sae/regulazoryl other cradit rating subswdiaries ate natlisted on Form NRSRO ithw “non NRSRO3")
and therefors ¢radit ratings eitued by thote subhiciaries are not ittued on bahalf of the NRSRG. However, nan-NASRO personnel may participate n
determaning ceadit ratngs nwved by or on bohall of the NRSRO.

ENOORSEMENT POLICY - Fitch's approath to ratings andersement so that ralings producad outside the ELl may be uted by regulated antities within the
EW for regulatory purposes, pursuant to the terms of the LU Regulavon with respect 1o credit raung agencws, can be faund on tha EU Regulatory
Disckisures page. The sndorzement 3tatus af sll International ratings i prsvided within tha entity summary page for each rated entity and in tha
tramsaction detal pages for all structured finance transactions on the Ftch wabite. These daclosures are updated on a daily basls
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$31,610,000 :
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FINAL-REVISED-OCTOBER 4, 2018
S3610000. e e oeaon caemon
State Envrionmental Improvement and Energy Resources Authority

(State Revolving Funds Programs), Series 2018A

Issue Summary

Total Issue Sources And Uses

‘Dated 10/18/2018 | Delivered 10/18/2018

Issue
Clean Water Drinking Water Summary

Sources Of Funds
Par Amount of Bonds $21,590,000 00 £10,020,000 00 $31,610,000 00
Reoffering Premium 241046165 98339715 3,393,858 80
Transfer From Master Trust Bonds Expense Fund 35194547 161,062 66 513,008.13
Drinking Water Revelving Fund - 43,005,000 00 43,005,000 00
Total Sources §24,352,407.12 £54,169,459.81 578,521,866,93

_Uses Of Funds

Total Underwriter's Discount (0 316%) 69,776.26 30,106.87 9988313
Costs of Issuance 28216921 130,855.79 413,12500
Subsidy or Reserve Fund - 43.005,000.00 43,005,000.00
Loan Proceeds 24,000,000 00 11,600,000.00 35,000,000 00
Rounding Amount 461 65 3,397.15 3,858 80
Total Uses $24,352.407.12 $54,169,459.51 578,521,866.93

EIERA 2018A - FINAL | Issus Summary | 10/4/2018 | 1.45PM

Columbia Capital Management, LLC

Municiial Advisors Paie 1



FINAL-REVISED-OCTOBER 4, 2018
$31,610,000
State Envrionmental Improvement and Energy Resources Authority
(State Revolving Funds Programs), Series 2018A

Issue Summary

Pricing Summary Part 1 of 2
Maturity Type of Bond Coupon Yield Maturity Value Price Dollar Price
01/01/2019 Serial Coupon 5.000% 1.820% 1,640,000.00 100 636% 1,650,430.40
07/01/2019 Serial Coupon 5,000% 1 890% 1,490,000.00 102 158% 1,522,154.20
01/01/2020 Serial Coupon 5.000% 2 000% 1,495,000.00 103 544% 1,547,982 80
07/01/2020 Serial Coupon 5.000% 2 040% 1,495,000.00 104 925% 1,568,628.75
01/01/2021 Serial Coupon 5.000% 2 080% 1,500,000.00 106 252% 1,593,780 00
07/01/2021 Serial Coupon 5.000% 2.110% 1,495,000,00 107.550% 1,607,872 50
01/01/2022 Serial Coupon 5.000% 2 160% 1,405,000.00 108.739% 1,527,782 95
07/01/2022 Serial Coupon 5.000% 2 200% 1,400,000 00 109.901% 1,538,614 00
01/01/2023 Serial Coupon 5.000% 2 240% 1,295,000 00 111008% 1,437,553 60
07/01/2023 Serial Coupon 5.000% 2290% 1,290,000 00 112 013% 1,444,967.70
01/01/2024 Serial Coupon 5.000% 2 350% 1,185,000 00 112.903% 1,337,900 55
07/01/2024 Serial Coupon 5.000% 2.390% 1,165,000 00 113.833% 1,326,154 45
01/01/2025 Serial Coupon 5.000% 2440% 1,060,000 .00 114 649% 1,215,279 40
07/01/2025 Serial Coupon 5.000% 2.490% 1,030,000 00 115.403% 1,188,650.90
01/01/2026 Serial Coupon 5 000% 2 550% §90,000 00 116.024% 1,032,613 60
07/01/2026 Serial Coupon 5.000% 2 550% 860,000 00 116.727% 1,003,852 20
ol/on2027 Serial Coupan 5,000% 2 650% 845,000 00 117.219% 990,500.55
07/01/2027 Serial Coupon 5000% 2 680% 775,00000 117.898% 913,709.50
01/01/2028 Serial Coupon 5.000% 2.740% 800,000.00 118.269% 946,152.00
07/01/2028 Serial Coupon 5 000% 2.760% 695,000 00 118 945% 826,695.55
01/01/2029 Serin Coupon 5000% 2.820% 740,000.00 118 388% c 876,071.20
07/01/2029 Serial Coupon 5 000% 2.840% 660,000.00 118 202% [ 780,133.20
01/01/2030 Senial Coupon 5.000% 2.890% 685,000.00 117.737% c 806,498 45
07/01/2030 Serial Coupon 5.000% 2.910% 620,000.00 117.552% [ 728,822 40
01/01/2031 Serial Coupon 5 000% 2.960% 620,000.00 117 091% c 725,964 20
07/01/2031 Serial Coupon 5 000% 2.980% 585,000.00 116 907% c 683,905 95
07/01/2032 Term | Coupon 5 000% 3010% 1,070,000.00 116 632% c 1,247,962 40
07/01/2033 Term 2 Coupon 3.250% 31510% 875,000.00 97.030% 849,012 50
07/01/2034 Term 3 Coupon 5.000% 3110% 685,000 00 115.720% ¢ 792,682.00
07/01/2035 Term 4 Coupon 4.000% 3.530% 505,000.00 103 828% c 524,331.40
07/01/2036 Term 5 Coupon 4 000% 3.580% 355,000 00 103412% ¢ 367,112.60
07/01/2037 ‘Term 6 Coupon 4 000% 3.630% 230,000 00 102.998% c 236,895 .40
07/01/2038 Term 7 Coupon 3.500% 3.790% 170,000 00 95.995% 163,191.50
Totzl - - - $31,610,000.00 - - £35,003,858.80

E{ERA 201BA - FINAL | Issue Summary | 10/4/2018 | 1.45FPM

Columbia Capital Management, LLC

Municiiai Advisors Paie 2



FINAL-REVISED-OCTOBER 4, 2018
$31,610,000 . .
State Envrionmental Improvement and Energy Resources Authority
(State Revolving Funds Programs), Series 2018A

Issue Summary

Pricing Summary Part2of 2

Bid Information

Par Amount of Bonds $31,610.000.00
Reolfering Premium or {Discount) 3,393,858 80
Gross Production $35,003,858.80
Total Underwnter's Discount (0 316% 599.883.13

Bid (110421% 34,503,975.67
Total Purchase Price $34,903,975.67
Bond Year Dotllars $205,529.81
Average Life 6.502 Years
Average Coupon 4.7771759%
Net Interest Cost (NIC) 3.1745005%
‘Truz Interest Cost (TIC) 2.9407266%

EIERA 201BA - FINAL | fssue Summary | 10/4/2018 | 1-45PM

Columbia Capital Management, LLC

Municiial Advisors Paia 3



FINAL-REVISED-OCTOBER 4, 2018
$31,610000
State Envrionmental Improvement and Energy Resources Authority
(State Revolving Funds Programs), Series 2018A

Issue Summary

Debt Service Schedule Part1 of 2
Date Principal Coupon Interast Total P+l
01/01/201% 1,640,000.00 5.000% 314,657.88 1,954,657 88
07/01/2019 1,490,000.00 5.000% 734 868 75 222486875
01/01/2020 1,495,000.00 5.000% 69761875 219261875
07/01/2020 1,495,000.00 5.000% 660,243.75 2,155,243.75
01/01/2021 1,560,000.00 5 000% 622 B68.75 2,122 868 75
07/01/2021 1,455,000.00 5.000% 585,368.75 2,080,368.75
0i/01/2022 1,405,000.00 5.000% 54799375 1,952,99375
07/01/2022 1,400,000.00 5.000% 51286875 1,912,868.75
0i/01/2023 1,295,000 00 5.000% 477,868 75 1,772 868.75
07/01/2023 1,290,000 00 5.000% 445,493.75 1,735493.75
01/01/2024 1,185,000,00 5.000% 413,243 75 1,598,243.75
07/01/2024 1,165,000.00 5.000% 38361875 1,548,618 75
01/01/2025 1,060,000.00 5.000% 35449375 141449375
07/01/2025 1,030,000.00 5.000% 327,993.75 1,357,993.75
01/01/2026 890,000,060 5.000% 302,243 75 1,192,243.75
07/01/2026 860,000.00 5.000% 27999375 1,139.993.75
01/01/2027 845,000.00 5.000% 25849375 1,103,493 75
07/01/2027 775,000.00 5.000% 23736875 1,012,368 75
01/01/2028 800,000.00 5.000% 21799375 1,017,993 75
07/01/2028 695,000 00 5 000% 197,993.75 892,993 75
01/01/2029 740,000.00 5.000% 180,618.75 920618 75
07/01/2029 660,000 00 5.000% 162,118.75 82211875
01/01/2030 685,000 00 5000% 14561875 830,618.75
07/01/2030 620,000 00 5000% 128,493.75 748,493 75
01/01/2031 620,000 00 5.000% 112,993.75 732,993.75
07/01/2031 585,000 00 5.000% 9749375 682,493.75
01/01/2032 555,000 00 5000% 82,868 75 637,868.75
07/01/2032 515,000.00 5.000% 68.993 75 583,993.75
01/0172033 455,000 00 3250% 56,118.75 511,118.75
07/08/2033 420,000 00 3 250% 48,725 00 468,725.00
01/04/2034 365,000 00 5000% 41,900 00 406,900.00
07/01/2034 320,000 00 5.000% 3277500 35277500
01/01/2035 275,000 00 4000% 24,775 00 299,775 00
07/01/2035 230,000 00 4 000% 19,275 00 249,275.00
170172036 195,000 00 4 000% 1467500 209,675 00
07/01/2036 160,000 00 4.000% 10,775.00 170,775.00
01/01/2037 130,000 00 4.000% 7.575.00 137,575 00
07/01/2037 100,000 00 4.000% 4.975.00 10497500
01/01/2038 85,000 00 3.500% 297500 8797500
07/01/2038 #3,000 00 3.500% 1,487 50 86,487 50
Total $31,610,000.00 - §9,818,520.38 $41,428,520.38

EIERA 201BA - FINAL | lssus Summary | 10/4/2018 | 1.45PM

Columbia Capital Management, LLC

Municiial Advisors Paie 4



FINAL-REVISED-OCTOBER 4, 2018
$31,610,000 - i
State Envrionmental Improvement and Energy Resources Authority
(State Revolving Funds Programs), Series 2018A

Issue Summary

Debt Service Schedule Part2 of 2
Yield Statistics

Bond Year Dollars $205,529 81
Average Life 6502 Years
Average Coupon 4.777175%%
Net Interest Cost (NIC 3.1745005%
True Interest Cost (TIC) 2.9407266%
Bond Yicld for Arbitmge Purposes 2.7284464%
All Inclusive Cost (AIC) 3.1580096%
{RS Form B038

Net Interest Cost 2.7758280%
Wreighicd Avernge Matutity 6.612 Years

EIERA 2018A - FINAL | lssua Summary | 10/4/2018 | 1'45PM

Columbia Capital Management, LLC

Municiial Advisors Paia 5



FINAL-REVISED-OCTOBER 4, 2018
521,590,000
State Envrionmental Improvement and Energy Resources Authority
(State Revolving Funds Programs), Series 2018A

Clean Water

Pricing Summary Part 1 of 2
Maturity Type of Bond Coupon Yield Maturity Value Price Doflar Price
01/01/2019 Serial Coupaon 5000% 1.820% 1,150,000.00 100.636% 1,157,314 00
07/01/2019 Serial Coupon 5.000% 1.890% 840,000.00 102.158% 858,127.20
01/01/2020 Serial Coupon 5.000% 2.000% 835,000 00 103.544% 864,592 40
07/01/2020 Serial Coupon 5.000% 2.040% £30,000 00 104.925% 870,877 50
41/01/2021 Serial Coupon 5 000% 2.080% 825,000 00 146 252% 876,579 00
47/01/2021 Serial Coupon 5.000% 2.110% 815,000.00 107.550% 876,532.50
¢1/01/2022 Serial Coupon 5.000% 2.160% §10,000.00 108.739% 880,785.90
47/01/2022 Sernal Coupon 5000% 2.200% 800,000.00 105 .90§% : 879,208.00
41/01/2023 Senal Coupon 5.000% 2.240% 750,000.00 111.008% 876,963.20
07/01/2023 Serial Coupon 5.000% 2.250% 780,000.00 112.013% 873,701 .40
0/01/2024 Serial Coupon 5.000% 2.350% 765,000.00 112903% 863,707.95
07/01/2024 Serial Coupon 5000% 2.390% 745,000.00 113.833% 848,055 85
01/01/2025 Serial Coupon 5 000% 2.440% 735,000.00 114 649% 842,670 15
07/01/2025 Seria! Coupon 5 000% 2.490% 710,000.00 115.403% 819,361.30
01/01/2026 Serin! Coupon 5.000% 2.550% 705,600.00 116 024% 817,969 .20
07/01/2026 Serial Coupon 5.000% 2 590% 680,000.00 146.727% 793,743.60
01/01/2027 Serial Coupon 5.000% 2650% 670,000 00 117215% 785,367 30
07/0172027 Serial Coupon 5.000% 2 680% 605,000 00 117.898% 713,282.50
01/01/2028 Serial Coupon 5.000% 2 T40% 635,000 00 118.269% 751,008.15
07/01/2028 Serial Coupon 5.000% 2.760% 535,000.00 118.949% 636,377.15
01/01/2029 Serial Coupon 5.000% 2.820% 590,000 00 118.388% c 698,489.20
07/01/2029 Serial Coupon 5.000% 2840% 513,000 00 118.202% c 608,740.30
01/01/2030 Serial Coupon 5.000% 2.8%0% 545,000 00 L17.737% c 641,666.65
07/01/2030 Serial Coupon 5000% 2910% 490,000 00 117.552% c 576,604.80
01/01/2031 Serial Coupon 5.000% 2.960% 495,000.00 [17.091% c 579,60045
0710172031 Serial Coupon 5.000% 2.980% 470,000.00 116.907% c 549,462.90
07/01/2032 Term 1 Coupon 5000% 3010% 860,000.00 116 632% c 1,003,035 20
07/01/2033 Term 2 Coupon 3250% 3.510% 705,000.00 97 030% 684,061.50
07/01/2034 Term 3 Coupon 5000% 3.110% 555,000.00 115.720% c 642,246 00
07/01/2035 ‘Term 4 Coupon 4.000% 3.530% 415,000.00 103.828% c 430,886 20
07/01/2036 Term 5 Coupon 4 000% 3.580% 305,000.00 103 412% [ 315,406 60
07/01/2037 Term 6 Coupon 4.000% 3.630% 215,000 00 102 598% c 221,445.70
07/01/2038 Term 7 Coupon 3.500% 3.790% 170,000 00 95.995% 163,191.50
Total - - - 521,590,000.00 - - $24,000,461.65

EIERA 2018A - FINAL | Clean Water | 10/4/2018 | 1:45PM

Columbia Capital Management, LLC

Municiial Advisors Paie 6



FINAL-REVISED-OCTOBER 4, 2018
521,590,000 -
State Envrionmental Improvement and Energy Resources Authority
(State Revolving Funds Programs), Series 2018A

Clean Water

Pricing Summary Part2of 2

Bid Information

Par Amount of Bonds $21,590,000.60
Reoffering Premium or {Discount) 2.410,461.65
Gross Production $24,000,461 65
Total Underwriter's Discount (0 323%) $(69,776.26)
Bid (1 10.842% 23,930.685 39
Total Purchase Price $23,930.685 39
Bond Year Dollars $154,56297
Average Life 7.159 Years
Average Coupon 4.7484667%
Net Interest Cost (NIC) 3.2340772%
True Interest Cost {T1C) 2.9973000%

EIERA 2018A - FINAL | Clean Watar | 10/4/201B | 1:45PM

Columbia Capital Management, LLC

Municiial Advisors Paia 7



FINAL-REVISED-OCTOBER 4, 2018
$21,590,000
State Envrionmental Improvement and Energy Resources Authority
(State Revolving Funds Programs), Series 2018A

Clean Water

Debt Service Schedule Part1 of 2
Date Principal Coupon Interest Total P+l
01/01/2019 1,150,000 00 5.000% 213,983.78 1,363,983.78
07/01/2019 840,000 00 5.000% 498,881.25 1,338,881 25
01/01/2020 835,000.00 5 000% 477,881 25 1,312,881.25
07/01/2020 830,00000 3.000% 457,006.25 1,287,006.25
01/01/2021 §25,000.00 5.000% 436,256.25 1,261,256.25
07/01/2021 815,000 00 5.000% 415,631.25 1,230,631.25
01/01/2022 810,000 00 5.000% 395,256.25 1,205,256 25
07/01/2022 800,000 00 5.000% 375,006.25 1,175,006 25
01/01/2023 790,000.00 5.000% 355,006.25 §,145,006 25
07/01/2023 780,000.00 5.000% 33525625 1,115,256 25
01/01/2024 765,000.00 5.000% 315,756.25 1,080,756.25
07/01/2024 745,000.00 5.000% 296,631.25 1,041,631.25
01/01/2025 735,000.00 5.000% 278,006 25 1,013,006 25
07/01/2025 710,000.00 5.000% 259631.25 969,631.25
01/01/2026 705,000.00 5.000% 241,881.25 946,881.25
07/01/2026 680,000.00 5.000% 224,256.25 904,256.25
01/01/2027 670,000.00 5.000% 207,256 25 877,256.25
07/01/2027 605,000.00 5.000% 190,506 25 795,506.25
01/08/2028 635,000.00 5.000% 175,381 25 810,381.25
07/01/2028 535,000 00 5.000% 159,506 25 694,506 25
01/01/2029 590,000.00 5.000% 146,131 25 736,131.25
07/01/2029 515,000 .00 5.000% 131,381 25 646,381.25
01/01/2030 545,000 .00 5.000% 118,506.25 663,506 25
07/01/2030 450,000 00 5.000% 104,881.25 594,881.25
0i/01/2031 495,000 00 5 000% 92,631.25 587,63125
07/01/2031 470,000.00 5.000% 80,256.23 550,256 25
01/01/2032 445,000.00 5.000% 68,506.25 513,506.25
07/01/2032 415,000.00 5000% 5738125 472,381.25
01/01/2033 365,000 00 3250% 47,006 25 412,006.25
07/01/2033 340,000 00 3 250% 41,075.00 381,075.00
01/01/72034 295,000 00 5000% 35,550 .00 330,550 00
07/01/2034 260,000 00 5.000% 2817500 288,175.00
01/01/2035 225,000 00 4.000% 21,67500 246,675.00
07/01/2035 190,000.00 4.000% 17,175.00 207,175.00
01/01/2036 165,000.00 4.000% 13,375.00 178.375.00
07/01/2036 140,000.00 4.000% 10,075.00 150,075 00
01/01/2037 120,000.00 4.000% 7,27500 127,27500
07/01/2037 95,000.00 4.000% 4,875,00 99 875.00
01/01/2038 85,000.00 3.500% 2,975.00 87,975.00
07/01/2038 85,000.00 3.500% 1,487.50 8648750
Total §£21,590,000.00 - $7,339,371.28 £28,929,371.28

EIERA 2018A - FINAL | Clean Water | 10/ 4/2018 | 1:45PM

Columbia Capital Management, LLC

Municiial Advisors Paie 8



FINAL-REVISED-OCTOBER 4, 2018

$21,590000 R
State Envrionmental Improvement and Energy Resources Authority
(State Revolving Funds Programs), Series 2018A

Clean Water

Debt Service Schedule Part2of 2
Yield Statistics

Bond Year Dollars £154,562.97
Average Life 7.159 Years
Avemge Coupon 4. 748466 7%
Net Interest Cost (NIC) 3.2340772%
True Interest Cast (TIC) 29973000%
Bond Yield for Arbitrage Purposes 2.7284464%
All Inclusive Cost [AIC) 3 1966377%
IRS Form 8038

Net Interest Cost 213317653%
Weijthted Averape Maturily R 7252 Years

EIERA 2018A - FINAL | Clean Water | 10/ 472018 | 1:45 P8

Columbia Capital Management, LLC

Municiial Advisors Paie 9



FINAL-REVISED-OCTOBER 4, 2018
$10,020,000 o o
State Envrionmental Improvement and Energy Resources Authority
(State Revolving Funds Programs), Series 2018A

Drinking Water

Pricing Summary Part 1 of 2
Maturity Type of Bond Coupon Yield Maturity Value Price Dollar Price
01/01/2019 Serizl Coupon 5 000%% 1.820% 490,000 00 100.636% 493,116 40
07/01/2019 Serigl Coupon 5 000% 1.890% 650,000 00 102 158% 664,027.00
01/01/2020 Serial Coupon 5 000% 2.000% 660,000.00 103.544% 683,390.40
07/01/2020 Serial Coupon 5 000% 2 040% 665,000.00 104 925% 697,751.25
01/01/2021 Serial Coupon 5 000% 2 080% 675,000 00 106 252% 717,201 .00
07/01/2021 Serial Coupon 5 000% 2110% 680,000.00 107 550% 731,340 00
014/01/2022 Serial Coupon 5 000% 2 160% 595,000,00 108 739% 646,997.05
07/01/2022 Serial Coupon 5 000% 2200% 600,000,00 109 901% 655,406 00
01/01/2023 Serigl Coupon 5 000% 2 240% 505,000.00 111.008% 560,590 40
07/01/2023 Serial Coupon 5 000% 2.290% 510,000.00 112.013% 571,266.30
01/01/2024 Serial Coupon 5.000% 2.350% 420,000.00 112.903% 474,192 60
07/01/2024 Serial Coupon 5 000% 2.390% 420,000.00 113 833% 478,098 60
01/01/2025 Serial Coupon 5.000% 2 440% 325,000.00 114 649% 372,609 25
07/01/2025 Serial Coupon 5.000% 2.490% 320,000 00 115.403% 369,289 60
01/01/2026 Serial Coupon 5.000% 2.550% 185,000.00 116.024% 214,644 40
07/01/2026 Senial Coupon 5 000% 2 590% 180,000 00 116 727% 210,108 60
01/01/2027 Serial Coupon 5.000% 2650% 175,000 00 117.219% 205,133 25
07/01/2027 Serial Coupon 5.000% 2680% 170,000 00 117 898% 200,426.60
01/01/2028 Serial Coupon 5.000% 2 740% 165,000 00 118.269% 195,143 85
07/01/2028 Serial Coupon 5.000% 2 760% 160,000.00 118.949% 190,318.40
01/01/2029 Serial Coupon 5.000% 2 320% 156,000 00 118.388% c 177,582.00
07/01/2029 Serial Coupon 5000% 2 840% 145,000 00 118.202% [ 171,392,950
01/01/2030 Seriat Coupon 5000% 2 8390% 140,000 00 117.737% c 164.831.80
07/01/2030 Serial Coupan 5000% 2.910% 130,000 00 117.552% [ 152817 80
01/01/2031 Serinl Coupon 5.000% 2.960% 125,000.00 117.091% c 146,363.75
07/04/2031 Serial Coupon 5000% 2 980% 115,000 00 116 907% c 134,443 05
07/03/2032 Term 1 Coupon 5000% 3010% 210,000.00 116632% ¢ 24492720
07/01/2033 Term 2 Coupon 3250% 3.510% 170,000 00 97.030% 164,951 .00
07/01/2034 Term 3 Coupon 5000% 3.110% 130,060.00 115720% c 150,436 00
07/01/2035 Term 4 Coupon 4.000% 3.530% 90,000.00 103.828% [ 9344520
07/01/2036 Term 5 Coupon 4 000% 3.580% 50,000.00 103 412% [ 51,706.00
07/01/2037 ‘Term 6 Coupon 4.000% 31630% 15,000.00 102.998% c 1544970
Total - g - $10,020,000.00 . - $11,003,397.15

EIERA 2018A - FINAL | Drinking Water | 10/ 4/2018 | 1:45PM

Columbia Capital Management, LLC

Municiial Advisors Paie 10



FINAL-REVISED-OCTOBER 4, 2018

$10,020,000

State Envrionmental Improvement and Energy Resources Authority
(State Revolving Funds Programs), Series 2018A

Drinking Water

Pricing Summary Part2 of 2
Bid Information

Par Amount of Bonds £10,020,000.00
Reoffering Premium or (Discount) 983.797.15
Gross Production £11,003,397.15
Total Underwriter's Discount {0.300%) $(30.106.87
Bid (109.514% 10.973,290.28
Total Purchase Price $10,973,290.28
Bond Year Dollars 550,966 83
Average Life 5.087 Years
Avemge Coupon 4.8642400%
Net Interest Cost (NIC) 29938270%
True Interest Cost (TIC) 2.7740696%

EIERA 2018A - FINAL | Drinking Water | 10/ 472018 | 145 PM

Columbia Capital Management, LLC

Municiial Advisors Paie 11



FINAL-REVISED-OCTOBER 4, 2018

$10,020000 o
State Envrionmental Improvement and Energy Resources Authority

(State Revolving Funds Programs), Series 2018A

Drinking Water
Debt Service Schedule Part1of2
Date Principal Coupon Interest Total P+|
01/01/2019 490,000.00 5000% 100,674.10 590,674.10
07/01/2019 650,000.00 5.000% 235,987.50 885,987 50
01/01/2020 660,000.00 5 000% 219,737.50 879,737.50
07/01/2020 663,000.00 5000% 203,237.50 868,237.50
01/01/2021 675,000.00 5.000% 186,612 50 861,612 50
07/01/2021 680,000.00 5 000% 169,737.50 849,737.50
01/01/2022 595,000.00 5.000% 152,737.50 747,737 50
07/01/2022 600,000.00 5000% 137,862.50 737,862 50
01/01/2023 503,000.00 5.000% 122,862 .50 627,862.50
07/01/2023 510,000 00 5.000% 110,237 50 620,237.50
01/01/2024 420,000.00 5000% 97,487.50 517,487 50
07/01/2024 420,000.00 5.000% 86,987.50 506,987 50
01/01/2025 325,000.00 5000% 76,487.50 401,487 50
07/01/2025 320,000.00 5000% 68,362 50 388,362 50
01/01/2026 185,000.00 5 000% 60,362 50 245,362 50
07/01/2026 180,000.00 5 000% 55,737.50 235,737.50
01/01/2027 175,000.00 5 000% 51,237.50 226,237 50
07/01/2027 170,000 00 5 000% 46,862 30 216,862.50
01/01/2028 163,000.00 5000% 42,612 50 207,612.50
07/01/2028 160,000 00 5 000% 38,487.50 198,487.50
01/01/2029 150,000.00 5.000% 34,487 50 184 487.50
07/01/2029 145,000.00 5.000% 30,737.50 175,737.50
01/01/2030 140,000.00 5.000% 27,112.50 167,112.50
07/01/2030 130,000.00 5.000% 23,612 50 153,612.50
01/01/2031 125,000.00 5 000% 20,362 50 145,362.50
07/0172031 115,000.00 5000% 17,237.50 132,237.50
01/01/2032 110,000.00 5.000% 14,362 50 124,362 50
07/0112032 100,000.00 5 000% 11,612 50 111,612 50
01/01/2033 90,000.00 3.250% 9,112.50 99,112 50
07/01/2033 80,000.00 3 250% 7,650 00 87,650 00
01/01/2034 70,000.00 5.000% 6,350.00 76,350 00
07/01/2034 60,000.00 5.000% 4,600.00 64,600 00
01/01/2035 50,000.00 4.000% 3,100.00 53,100.00
07/01/2035 40,000.00 4,000% 2,100.00 42,100 00
01/01/2036 30,000.00 4.000% 1,300.00 31,300 00
07/01/2036 20,000.00 4.000% 700.60 20,700.00
01/0112037 10,000.00 4.000% 300.00 10,300.00
07/01/2037 5,000.00 4.000% 100.00 5,100.00
Total $10,020,000.00 . $2,479,149.10 $12,499,149.10

EIERA 2018A - FINAL | Drinking Water | 10/ 472018 | 1.45 FPM

Columbia Capital Management, LLC
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FINAL-REVISED-OCTOBER 4, 2018

510,020,000 . )
State Envrionmental Improvement and Energy Resources Authority
(State Revolving Funds Programs), Series 2018A

Drinking Water

Debt Service Schedule Part2of 2
Yield Statistics

Bond Year Dollars £50,966 83
Average Life 5 087 Years
Average Coupon 4.8642400%
Net Interest Cost (NIC) 2.6938270%
True Interest Cost (T1C 2 1740696%
Bond Yield for Arbitrage Purposes 2. 7284464%
All Inclusive Cost (AIC) 3 0443264%
IRS Form 8038

Net [nterest Cost 2.6061831%
Weighted Average Maturity 5216 Years

EIERA 2018A - FINAL | Orinking Waler | 10/ 472018 | 145PM

Columbia Capital Management, LLC
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Missouri Environmental Improvement and Energy

Resources Authority

$31,610,000

Water Pollution Control and Drinking Water Revenue Bonds
(State Revolving Funds Programs)

Series 2018A

Closing Memorandum

Bankof America 2%
Merrill Lynch



To: Working Group
Michael Cocchiola (646) 743-1438
Frank Torrillo (646) 743-1474

From: Thomas Liu (646) 743-1361
Eric Cowan (314) 466-8387
Scoft Robertson  (980) 386-0394
. S Bo Kane 646) 743-1311

Bankof America %% S

Merrill |-]!ll0|l Date:  October i7, 2018
CLOSING MEMORANDUM
$31,610,000
State Environmental Improvement and Energy Resources Authority
{State of Missouri)

L

I

111,

1v.

Water Pollution Control and Drinking Water Revenue Bonds
(State Revolving Funds Programs)
Series 2018A

Delivery of Documents

All required closing documents will be delivered on Wednesday, October 17, 2018, by 12:00 PM CT to the
offices of:

Gilmore & Bell, P.C.
211 N. Broadway, Suite 2000
St. Louis, Missouri 63102
Contact: Shannon Creighton (314) 444-4111

Time and Location of Closing

The closing wilt be held on Thursday, October 18, 2018, by teleconference, commencing at approximately
10:00 AM CT at which time the wire transfers will be confirmed and subsequently DTC will be contacted.
Please see the dial-in information below.

Dial-in: 866-747-5167
Passcode: 809-12-494

Delivery of Bonds

The Water Pollution Control and Drinking Water Revenue Bonds (State Revolving Funds Programs) Series
2018A (the “Bonds”) will be issued as book-entry only through The Depository Trust Company {“DTC”) via
the FAST system.

Sources and Uses of Funds

The proceeds of the Bonds, together with other additional funds, are to be applied as follows:

Sources of Funds:

Par amount of Bonds..... irevereererensoss arraresabesstaba senass $31,610,000.00
Transfer from Master Trust Bonds Expense Fund......covvensisnesnnes 513,008.13
Equity from Drinking Water Revolving Fund .......ccvccienissennesenneneas 43,005,000.00
Plus net original issue premium..... T e 3.393.858.80
TOTAL cccvincriniisisnicnessssiosssasinsssosasanesamsssaseseasesssnssonssassassassasases $78,521,866.93
Uses of Funds:
Deposit to Bond Proceeds Fund.......mminieiinnn $35,003,858.80
Deposit to Drinking Water Subsidy Fund .........coceivninsinsnnnrsrsenines 43,005,000.00
Costs of Issuance (including Underwriters® fee) .......ccovecermerercnesrneenanes 513.008.13

TOTAL ccovcovrrrnee st $78.321,866.93



V. Amount Due to the Authority from Merrill Lynch at Closing

Series 2018A
Par Amount of Bonds $31,610,000.00
Net Original Issue Premium 3,393,858.80
Total Due to the Authority $35,003,858.80

VI. Transfer of Funds by Merrilt Lynch

On the moming of Thursday, October 18, 2018, a wire totaling $35,003,858.80 will be sent by Merrill Lynch
Syndicate Settlement, (646) 743-1474, payable in immediately available Federal Funds, to:

Bank Name: UMB Bank, N.A.

ABA No.: 101000695

BNF Name: Trust Operations/CT-STL
BNF Acct:

RE: FBQ: EIERA/SRF 2018A
Bank Contact: Julie Wiegers (314) 612-8496

Upon receipt of said wire, the Trustee will deposit said amount into the Bond Proceeds Fund.

VII. Transfer of Funds by the Missouri Department of Natural Resources
On the morning of Thursday, October 18, 2018, a wire totaling $43,005,000.00 will be sent by the Missouri
Department of Natural Resources, payable in immediately available Federal Funds, to:

Bank Name: UMB Bank, N.A.

ABA No.: 101000695

BNF Name: Trust Operations/CT-STL
BNF Acct:

RE; FBO: EIERA/SRF Wiegers
Bank Contact: Julie Wiegers (314) 612-8496

Upon receipt of said wire, the Trustee will deposit said amount into the Drinking Water Subsidy Fund for
application pursuant to the Bond indenture.

VIIL Transfer of Funds by the Master Trustee

On the morning of Thursday, October 18, 2018, a transfer totaling $513,008.13 will be sent by the Master
Trustee, payable in immediately available Federal Funds, to:

Bank Name: UMB Bank, N.A.,

ABA No.: 101000695

BNF Name: Trust Operations/CT-STL
BNF Acct:

RE: FBO: EIERA/SRF 2018A
Bank Contact: Julie Wiegers (314) 612-8496

Upon receipt of said funds, the Trustee will deposit said amount into the Costs of Issuance Fund.

IX. BDTC Notification

Upon completion of the aforementioned transfers, representatives of the Authority, Bond Counsel, the Trustee,
Merrill Lynch and any other interested parties will call the dial-in number above and jointly call DTC to
release the Bonds.

]



X. Post-Closing Transfer of Funds by UMB Bank
Immediately following closing, UMB Bank will make the following transfers:

(a) UMB Bank will wire the amounts outlined below from funds on deposit in the Bond Proceeds Fund,
payable in immediately available Federal Funds, to:

STO Master Account

Office of the Missouri State Treasurer
301 W, High St., Suite 780

Jefferson City, MO 65101

ABA No.: 086500634
SAM [l Bank Account Code; 23
Account No.:
Bank Name: Central Bank
Bank Address: 238 Madison St.
City/State/Zip: Jefferson City, MO 65101
Bank Contact/Phone Number: Jennifer Schroeder/373-634-1154 or Elizabeth Dunn/573-634-1138
Clean Water

Wire No. 1 £9,500,000.00

Wire No. 2 9,500,000,00

Wire No. 3 5,000,461.65

Total $24,000,461.65

Drinking Water

Wire No. 1 $9,500,000.00

Wire No. 2 1,503.397.15

Total $11,003,397.15

{(b) UMB Bank will wire an amount totaling $99,883.13 from funds on deposit in the Costs of Issuance Fund,
payable in immediately available Federal Funds, to:

Bank Name: Bank of America

ABA No.: 0260-0959-3

Account Name: Merrill Lynch Pierce Fenner & Smith
Account Number:

Attn: Pub Fin

RE: MO0306802016 - MO EIERA

(c) All remaining costs of issuance will be paid by UMB Bank from funds on deposit in the Costs of Issuance
Fund upon the Authority’s receipt and approval of invoices.



State Environmental Improvement and Energy Resources Authority
334th Board Meeting
December 18, 2018

Agenda ltem #4E
TRANSFER OF PORTIGON GUARANTEED INVESTMENT CONTRACTS (GICs)

Issue:

Portigon AG is the legal successor of Westdeutsche Landesbank Girozentrale (West LB), which
was the original GIC provider for the 1998A, 1998B, and 1999A SRF Bond fransactions. Portigon
is in the process of winding down its banking business in accordance with EU Commission
decision C40/2009. Consequently, they would like to terminate the remaining GICs or transfer
them to another provider acceptable to the Authority.

Action Needed

Consideration and approval to allow Authority staff to negotiate a termination or transfer of
the Portigon GICs.

Staff Recommendation:

Approval to allow staff to negotiate a termination or transfer of the Portigon GICs.
Staff Contact:

Joe Boland

Background:

Portigon is currently the investment agreement obligor on our investment agreements for the
series 1998A, 1998B, and 1999A SRF bonds. To comply with European Union Commission
decision C40/2009, they are exiting the investment agreement business. They would like to
either assign the investment agreements to a qualified provider (likely Mass Mutual), or
terminate the agreements altogether. They have indicated a willingness to pay the Authority
a premium in order to terminate the agreements, but have not yet calculated what that
payment might be. If the payment is high enough that the Authority can invest the money
and earn more on a combined basis than the investment agreement would have provided,
we recommend accepting the termination. If the payment is not enough for that outcome
then we recommend requiring Portigon to assign the agreements to another qualified
provider.

We are requesting approval to either (i) permit termination of the investment agreements if the
termination payment is high enough to produce a better financial outcome or (i) to agree to
an assignment of the investment agreements to a qualified provider if the termination would
not produce a better financial outcome. Either pathway will protect bondholders, our credit
rating and will have no effect on the underlying borrowers.

JB:ge



State Environmental Improvement and Energy Resources Authority
334th Board Meeting
December 18, 2018

Agenda ltem #5B
MISSOURI MARKET DEVELOPMENT PROGRAM
FUNDING RECOMMENDATION FOR EVERTRAK LLC

Issue:

Evertrak LLC requested $218,000 to purchase equipment costing $437,000 that will enable the
company to manufacture railroad ties made from recycled plastic and fiberglass.

Action Needed:

Consideration of the funding recommendations for the Evertrak LLC project.

Staff Recommendation:

Staff recommends funding this project in the amount of $218,000 not to exceed 50% of the
cost of the equipment.

Staff Contact:

Kristin Tipton, Development Director

Background:

Evertrak LLC, located in St. Louis, requested $218,000 to purchase equipment costing $437,000
that will enable the company to manufacture railroad ties made from recycled plastic and
fiberglass.

In North America, 25,000,000 creosote soaked wooden railroad ties are replaced annually,
most of them after only fifteen service years. Although efforts have been made in the past to
produce plastic substitutes, only Evertrak has achieved a product that exceeds industry
standards and has a fifty-year life expectancy, along with additional advantages over wood.

In cooperation with QRS, Inc. and with RePoly LLC, a program participant, Evertrak has spent
the past two years conducting research and development to make sure plastic ties reinforced
with fiberglass meet industry standards and will last in the track. A small-scale line has been in
operation since March of 2018, producing enough ties to undergo third party testing and
evaluation. The company management includes people with decades of experience in both
plastics, manufacturing, and the railroad industry.

A large-scale line will eventually be located adjacent to QRS, Inc.’s Material Recovery Facility
and will use materials sourced from the area that have few if any other end markets.



Evertrak anticipates diverting 10,560 tons annually from the waste stream and creating twelve
full time employee positions with this project.

The Missouri Market Development Program Steering Committee, which includes staff from the
Missouri Department of Natural Resources, Missouri Department of Economic Development,
the Missouri Department of Agriculture, the Solid Waste Advisory Board, and the Authority,
recommends funding this project in the amount of $218,000 not to exceed 50% of the cost of
the equipment. This funding recommendation was unanimous.

KT:ge



State Environmental Improvement and Energy Resources Authority
334th Board Meeting
December 18, 2018

Agenda ltem #5C
MISSOURI MARKET DEVELOPMENT PROGRAM
FUNDING RECOMMENDATION FOR B&B CAPITAL, LLC dba VIT-A-ZINE

Issue:

B&B Capital LLC, dba Vit-A-Zine requested $250,000 to purchase equipment costing $560,980
that will enable the company to recycle used plastic tubs that are used to deliver animal feed
and supplements.

Action Needed:

Consideration of the funding recommendations for the Vit-A-Zine project.

Staff Recommendation:

Staff recommends not funding this project at this time, but encouraging the applicant to
submit a more organized and responsive application.

Staff Contact:

Kristin Tipton, Development Director

Background:

Vit-A-Zine, located in Butler, requested $250,000 to purchase equipment costing $560,980 that
will enable the company to recycle used plastic tubs that are used to deliver animal feed and
supplements.

Vit-A-Zine was started in 1960 as a family-owned mineral and feed manufacturing company.
In 2016, B&B Capital purchased the mill and expanded both the product line and service
area. The company’s growing market is nation-wide, with Missouri customers purchasing
15,000 tons of tubs each year.

Recyclers in Missouri have been concerned about agricultural related plastics for some time.
The increasing popularity of livestock lick fubs has produced a tfremendous volume of the tubs,
many of which accumulate or are disposed of improperly on farm and ranch lands. Vit-A-Zine
infends to collect and sanitize used fubs for reuse. Damaged tubs, including those from
competitors, along with other farm produced polyethylene waste products, will be ground for
use as feedstock to make new products. Vit-A-Zine will initially sell the ground plastic to other
end users, but plans fo manufacture its own new tubs in the future.



Vit-A-Zine anticipates diverting an additional 100 tons annually from the waste stream and
creating twelve full fime and four part-time employee positions with this project.

The Missouri Market Development Program Steering Committee, which includes staff from the
Missouri Department of Natural Resources, Missouri Department of Economic Development,
the Missouri Department of Agriculture, the Solid Waste Advisory Board, and the Authority, is
supportive of the project concept. The committee recommends not funding this project at
this fime, but encouraging the applicant to resubmit a more organized and responsive
application. This funding recommendation was unanimous.

KT:ge



State Environmental Improvement and Energy Resources Authority
Board Meeting

Agenda ltem #7
AMENDMENTS TO 10 CSR 130-1.010 and 10 CSR 130-1.020

Issue:

Following the review and stakeholder input opportunities related to Governor Greitens' Red
Tape Reduction Initiative, amendments to the Authority’s regulations were prepared and
Proposed Orders of Rulemaking filed with the Secretary of State. The Proposed Orders were
published in the Missouri Register on November 15, 2018. The next step in the rulemaking
process is to file a Final Orders of Rulemaking.

Actions Needed:

Approval of the Final Orders of Rulemaking to be filed with the Secretary of State and Joint
Committee on Administrative Rules (JCAR) as required under Chapter 536 of the Revised
Statutes of Missouri.

Staff Recommendation:

Staff recommends that the Final Orders of Rulemaking be approved.
Staff Contact:

Karen Massey

Background:

As you are aware, since the start of the Greitens’ administration Red Tape Reduction Initiative,
staff has been working to review, seek comment on and revise the EIERA’s regulations. These
efforts have been to bring them up to date, remove requirements that were unnecessary and
better reflect current business practices. At previous meetings, the Board sought public input,
approved the language, made a Finding of Necessity and authorized staff to proceed with
the rulemaking.

As required by statute, the Proposed Orders of Rulemaking and supporting documentation
were filed with the Secretary of State and JCAR. The language was published in the Missouri
Register on November 15, 2018. To date, no comments have been received on the proposed
rules. The public comment period will end on December 15, 2018.

The Final Orders of Rulemaking and portions of the Missouri Register containing the rule text are
attached. Assuming no comments are received, staff is asking that the Final Orders of
Rulemaking with no changes from the Proposed Orders of Rulemaking be approved. Given
the amount of stakeholder involvement, staff feels it is unlikely that comments will be received.



Should comments be received prior to the meeting, staff will provide them to you and make a
recommendation as to whether language changes are needed. If changes can be drafted
in fime for the Board’s consideration, staff will ask that the Final Orders of Rulemaking, with the
revised language, be approved. If not, language will be brought back to you at a future
meeting for approval. Based on statutory requirements, the Board will need to approve Final
Orders of Rulemaking no later than the first week in February.

Once the Final Orders of Rulemaking are approved, they will be filed with JCAR. JCAR can
make additional comments or recommend to the House and Senate that the rule not be
approved. Given the lack of controversy surrounding these rules and previous review of the
proposed rule by JCAR, it seems unlikely any such recommendation would be made.

Noft less than thirty days after the Final Orders of Rulemaking are filed with JCAR, but no more
than 90 days after the end of the public comment period, the final rules can be filed with the
Secretary of State for publication in the Missouri Register. The rules will become effective thirty
days after publication. If any of these deadlines are missed, the rulemaking is not valid and
the process must be started again.

Should the Board approve the Final Orders of Rulemaking at its meeting on December 18,
the most likely timeline for enactment of the rules is shown below.

December 18, 2018 Board approval of Final Orders of Rulemaking

December 19, 2018 Final Orders of Rulemaking filed with JCAR

January 18 - February 1, 2019 Final Orders of Rulemaking filed with
Secretary of State

April 1, 2019 Publication in Missouri Register

April 30, 2019 Effective Date of Rules

Staff will be available at the meeting to answer any questions.
KM:ge
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Attachment “A”

Title 10—DEPARTMENT OF
NATURAL RESOURCES
Division 130—State Environmental
Improvement and Energy Resources
Authority
Chapter 1—Applications

ORDER OF RULEMAKING

By the authority vested in the State Environmental Improvement and Energy Resources
Authority under section 260.035.1(23) RSMo 2016, the authority amends a rule as
follows:

10 CSR 130-1.010 is amended.

A notice of proposed rulemaking containing the test of the proposed amendment was
published in the Missouri Register on November 15, 2018 (43 MoReg 3237-3238). No
changes have been made to the text of the proposed amendment, so it is not reprinted
here. This proposed amendment becomes effective thirty (30) days after publication in the
Code of State Regulations.

SUMMARY OF COMMENTS: No Comments were received.



Attachment “B”

Title 10—DEPARTMENT OF
NATURAL RESOURCES
Division 130—State Environmental
Improvement and Energy Resources
Authority
Chapter 1—Applications

ORDER OF RULEMAKING

By the authority vested in the State Environmental Improvement and Energy Resources
Authority under section 260.035.1(23) RSMo 2016, the authority amends a rule as
follows:

10 CSR 130-1.020 is amended.

A notice of proposed rulemaking containing the test of the proposed amendment was
published in the Missouri Register on November 15, 2018 (43 MoReg 3238-3240). No
changes have been made to the text of the proposed amendment, so it is not reprinted
here. This proposed amendment becomes effective thirty (30) days after publication in the
Code of State Regulations.

SUMMARY OF COMMENTS: No Comments were received.



Attachment "C"

November 15, 2018
Vol. 43, No. 22

Missouri Register

Page 3237

given the type of work involved and normal industry practices.

AUTHORITY: section 34.050, [RSMo 2000, and section] 34.074,
and 630.405.5, RSMo [Supp. 2013] 2016. Original rule filed Oct.
15, 1992, effective June 7, 1993. For intervening history, please con-
sult the Code of State Regulations. Amended: Filed Oct. 2, 2018.

PUBLIC COST: This proposed amendment will not cost state agen-
cies or political subdivisions more than five hundred dollars ($500)
in the aggregate.

PRIVATE COST: This proposed amendment will not cost private enti-
ties more than five hundred dollars (3500) in the aggregate.

NOTICE TO SUBMIT COMMENTS: Anyone may file a statement in
support of or in opposition to this proposed amendment with Karen
Boeger, Division of Purchasing, 301 West High Street, Room 630,
Jefferson City, MO 65101. To be considered, comments must be
received within thirty (30) days after publication of this notice in the
Missouri Register. No public hearing is scheduled.

Title 1—OFFICE OF ADMINISTRATION
Division 40—Purchasing and Materials Management
Chapter 1—Procurement

PROPOSED RESCISSION

1 CSR 40-1.090 Waiver of Procedures Contained in Chapter 34,
RSMo, Related to Cost and Pricing. This rule provided the proce-
dure for waiving Chapter 34, RSMo procedures related to cost and
pricing for the purchase of services for patients, residents, and
clients.

PURPOSE: This rule is being rescinded and portions of the existing
language are included in an amendment to 1 CSR 40-1.050.

AUTHORITY: section 630.405.5, RSMo Supp. 2001. Original rule
filed Nov. 26, 2002, effective May 30, 2003. Rescinded: Filed Oct.
2, 2018.

PUBLIC COST: This proposed rescission will not cost state agencies
or political subdivisions more than five hundred dollars ($500) in the
aggregate.

PRIVATE COST: This proposed rescission will not cost private enti-
ties more than five hundred dollars (3500) in the aggregate.

NOTICE TO SUBMIT COMMENTS: Anyone may file a statement in
support of or in opposition to this proposed rescission with Karen
Boeger, Division of Purchasing, 301 West High Street, Room 630,
Jefferson City, MO 65I01. To be considered, comments must be
received within thirty (30) days after publication of this notice in the
Missouri Register. No public hearing is scheduled.

Title 10—DEPARTMENT OF NATURAL RESOURCES
Division 130—State Environmental Improvement and
Energy Resources Authority
Chapter 1—Applications

PROPOSED AMENDMENT

10 CSR 130-1.010 Definitions. The State Environmental
Improvement and Energy Resources Authority is amending sections
(1) through (4), (6), (10), (13), (20), and (24); deleting sections (5),
@, (8), (9), (11), (12), (14) through (19), (22), and (23); and

renumbering sections (6), (10), (13), (20), (21), and (24). Proposed
amendments will reference state statutes in section (1); delete lan-
guage that is duplicative with state statutes in sections (5), (7), (8),
9), (11), (12), (14) through (19), (22), and (23); and delete restric-
tive words in sections (1) through (4), (6), (10), (13), (20), and (24).

PURPOSE: This rule is being amended because it has not been
amended since 1986 and contains definitions duplicative with state
statute. The proposed amendments to 10 CSR 130-1.0I0 were iden-
tified during the Red Tape Reduction review pursuant to Executive
Order 17-03.

(1) Except where the context indicates otherwise, [the following]
terms as used in these rules /shall] have the meaning ascribed to
them in this rule or the Act.

(2) Act [shall] means sections 260.005 to 260.125, inclusive,
[Revised Statutes of Missouri] RSMo and Appendix B(1) there-
to.

(3) Air pollution /shall] means the presence in the ambient air of one
(1) or more air contaminants in quantities, of characteristics and a
duration which directly and proximately cause or contribute to injury
to human, plant, or animal life or health or to property or which
unreasonably interferes with the enjoyment of life or use of property.

(4) Application fee /shall] means the fee payable upon filing of an
application.

[(5) Authority shall mean the State Environmental
Improvement and Energy Resources Authority created by the
Act.]

[(6)](5) Authorized representative /shall] means, with respect to a
corporation, that person designated to act on its behalf by written
certificate of authority furnished to the authority containing the spec-
imen signature of the person and signed on behalf of the corporation
by its president or any vice president and attested to by its secretary
or an assistant secretary.

[(7) Bonds shall mean bonds issued by the authority pur-
suant to the provisions of the Act.

(8) Cost shall mean the expense of the acquisition of land,
rights of way, easements and other interests in real property
and the expense of acquiring or construction of buildings,
improvements, machinery and equipment relating to any pro-
ject, including the cost of demolishing or removing any exist-
ing structures, interest during the construction of any project
and engineering research, legal, accounting, underwriting,
consulting and other expenses necessary or incident to
determining the feasibility or practicability of any project and
in carrying out the same, all of which are to be paid out of
the proceeds of the loans, bonds or notes authorized by the
Act.

(9) Disposal of solid waste or sewage shall mean the entire
process of storage, collection, transportation, processing
and disposal of solid waste or sewage.]

[(10)](6) Loans /[shall] means loans made by the authority pursuant
to the provisions of the Act.

[(17) Notes shall mean notes issued by the authority pur-
suant to the provisions of the Act.

(12) Pollution shall mean the placing of any noxious substance
in the air or waters or on the lands of the state in sufficient
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quantity and of amounts, characteristics and duration so as
to injure or harm the public health or welfare or animal life
or property.]

[(713)](7) Pollution control facility /shall] means any facility, includ-
ing land, disposal areas, incinerators, buildings, fixtures, machinery,
and equipment financed, acquired, or constructed or to be financed,
acquired, or constructed by the authority for the purpose of prevent-
ing or reducing pollution or providing for the disposal of solid waste
or sewage.

[(14) Project shall mean any facility, including land, disposal
areas, incinerators, buildings, fixtures, machinery and equip-
ment financed, acquired or constructed or to be financed,
acquired or constructed by the authority for the purpose of
developing energy resources or preventing or reducing pollu-
tion or the disposal of solid waste or sewage or providing
water facilities or resource recovery facilities.

(15) Resource recovery shall mean the recovery of material
or energy from solid waste.

(16) Resource recovery facility shall mean any facility at
which solid waste is processed for the purpose of extract-
ing, converting to energy or otherwise separating and
preparing solid waste for reuse.

(17) Resource recovery system shall mean a solid waste
management system which provides for collection, separa-
tion, recycling and recovery of solid wastes, including dis-
posal of nonrecoverable waste residues.

(18) Sewage shall mean any liquid or gaseous waste result-
ing from industrial, commercial, agricultural or community
activities in amounts, characteristics and duration so as to
injure or harm the public health or welfare or animal life or

property.

(19) Solid waste shall mean garbage, refuse, discarded
materials and undesirable solid and semi-solid residual mat-
ter resulting from industrial, commercial, agricultural or com-
munity activities in amounts, characteristics and duration so
as to injure or harm the public health or welfare or animal life
or property.]

[(20)](8) Solid waste or sewage disposal area [shall] means any area
used for the disposal of solid waste or sewage from more than one
(1) residential premises or one (1) or more commercial, industrial,
manufacturing, recreational, or governmental operations.

[(27)](9) Solid waste or sewage processing facility means incinera-
tor, compost plant, transfer station, or any facility where solid wastes
or sewage are salvaged.

[(22) Synthetic fuels shall mean any solid, liquid or gas or
combination thereof, which can be used as a substitute for
petroleum or natural gas (or any derivatives thereof, includ-
ing chemical feedstocks) and which is produced by chemical
or physical transformation (other than washing, coking or
desulfurizing) of domestic sources of coal, including lignite
and peat, shale, tar, sands, including heavy oils, water as a
source of hydrogen only through electrolysis and mixtures of
coal and combustible liquids including petroleum.

(23) Water facilities shall mean any facilities for the furnish-
ing of water for industrial, commercial, agricultural or com-
munity purposes including, but not limited to, wells, reser-
voirs, dams, pumping stations, water lines, sewer lines, treat-

ment plants, stabilization ponds, storm sewers, related
equipment and machinery.]

[(24)](10) Water pollution /shall] means contamination or other
alteration of the physical, chemical, or biological properties, of any
waters of the state, including change in temperature, taste, color, tur-
bidity, or odor of the waters or the discharge of any liquid, gaseous,
solid, radioactive, or other substance into any waters of the state as
will or is reasonably certain to create a nuisance or render the waters
harmful, detrimental, or injurious to public health, safety, or welfare
or to domestic, industrial, agricultural, recreational, or other legiti-
mate beneficial uses or to wild animals, birds, fish, or other aquatic
life.

AUTHORITY: section 260.035.1(23), RSMo [1986] 2016. Original
rule filed Sept. 3, 1986, effective Nov. 28, 1986. Amended: Filed
Oct. 5, 2018.

PUBLIC COST: This proposed amendment will not cost state agen-
cies or political subdivisions more than five hundred dollars ($500)
in the aggregate.

PRIVATE COST: This proposed amendment will not cost private enti-
ties more than five hundred dollars ($500) in the aggregate.

NOTICE TO SUBMIT COMMENTS: Anyone may file a statement in
support of or in opposition to this proposed amendment with the State
Environmental Improvement and Energy Resources Authority, PO
Box 744, Jefferson City, MO 65102. To be considered, comments
must be received within thirty (30) days after publication of this
notice in the Missouri Register. No public hearing is scheduled.

Title 10—DEPARTMENT OF NATURAL RESOURCES
Division 130—State Environmental Improvement and
Energy Resources Authority
Chapter 1—Applications

PROPOSED AMENDMENT

10 CSR 130-1.020 Application Forms and Fees. The State
Environmental Improvement and Energy Resources Authority is
amending section (7), subsections (9)(A) and (B), (11)(A) through
(C), sections (12) and (13); deleting sections (2) through (6), (10),
subsection (11)(E), and section (15); adding new sections (2) and
(3); and renumbering sections (7), (8), (9), and (11) through (14).
Proposed amendments will delete duplicative language in section (2);
delete or update obsolete language in sections (3), (4), (7), and sub-
section (11)(A); delete unnecessary requirements in sections (5), (6),
subsections (9)(A) and (B), section (10), and subsection (11)(E); and
delete restrictive language in subsections (11)(B) and (C), sections
(12) and (13).

PURPOSE: This rule is being amended because it has not been
revised since 1986 and is not current with authority policy. The pro-
posed amendments to 10 CSR 130-1.020 were identified during the
Red Tape Reduction review pursuant to Executive Order 17-03.

[(2) An application to acquire, construct or finance a project
shall consist of the following: the application statement; pro-
posed resolution of official action toward issuance of the
authority’s bonds and/or notes or the granting of a loan; and
the application fee.

(3) Any private person, firm, corporation, public body, polit-
ical subdivision or municipal corporation is eligible to submit
an application with the authority requesting funding for a
study or research proposal or a contract for services.
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(4) An application to fund a study or research proposal or to
enter into a contract to provide services shall consist of the
following: the application statement and the application fee.

(5) The application shall be submitted to the authority at
least five (5) days prior to any meeting of the authority at
which the applicant has requested an appearance.

(6) The completed original application together with five (5)
copies shall be filed with the State Environmental
Improvement and Energy Resources Authority at its office in
Jefferson City and an additional copy of the application shall
be delivered, either in person or by mail to the authority’s
general counsel, or to another person and/or address as the
authority may from time-to-time designate by resolution.]

(2) The completed application shall be delivered to the State
Environmental Improvement and Energy Resources Authority at
its office in Jefferson City and an additional copy delivered to the
authority’s general counsel, or to another person or address as
the authority may from time-to-time designate by resolution.

(3) Applications may be delivered in paper or a computer read-
able format which may be accessed, read, electronically stored,
and printed by the authority.

[(7)](4) The application statement should present a detailed outline
of the project [or the study or research proposal or the ser-
vices to be rendered] for which the authority financing is request-
ed and should be in a form as the authority may from time-to-time
require. A copy of the application form may be obtained from the
authority at its office in Jefferson City.

[(8)](5) The authority may request additional information from the
applicant and additional information so requested must be satisfacto-
ry to the authority before it passes its resolution of official action.

[(9)](6) If the project for which the authority is requested to finance
is a pollution control project, the applicant, prior to the issuance of
the authority’s bonds and/or notes or the granting of the loan, shall
file with the authority—

(A) A control agency certificate issued by the state or federal
agency which is charged with regulating the pollution which the pro-
ject is designed to control, reduce, or prevent /in a form so as shall
be determined by the authority from time-to-time] stating that
the pollution control project, as designed, is in furtherance of applic-
able state or federal standards and regulations; or

(B) An engineering certificate from an engineering firm /accept-
able to the authority in a form so as shall be determined by
the authority from time-to-time] stating that the pollution control
project, as designed, is in furtherance of applicable state or federal
standards and regulations. The applicant shall be responsible for
applying to the appropriate state or federal agency or engineering
firm for the control agency certificate and for submitting to the state
or federal agency or engineering firm information as the state or fed-
eral agency or engineering firm may require.

[(10) As a part of the application, the applicant shall prepare
and submit a proposed resolution of official action.]

[(77)](7) The following fees are payable by applicant to the authori-
ty:

(A) Application Fee. An application fee in an amount as here-
inafter provided is due and payable upon filing of the request for
financing or refinancing. The application fee is an amount equal to
one-tenth (1/10) of one percent (1 %) of the amount for which financ-
ing is requested /or of the total cost of the study or research
proposal or contract to provide services]. Notwithstanding the

foregoing, the applicant fee shall not be less that one hundred dollars
($100) nor more [that] than two thousand five hundred dollars
($2,500). The application fee is nonrefundable and is in addition to
the issuance fee or refinancing fee /provided for that follows.
Payment of the application fee shall be by bank draft, money
order or check made payable to the State Environmental
Improvement and Energy Resources Authority],

(B) Issuance Fee. For all loans, bonds, or notes issued by the
authority, other than loans, bonds, or notes which are being issued
to refund or refinance loans, bonds, or notes previously issued by the
authority, an issuance fee shall be payable to the authority at the time
of the closing of the issuance of the bonds or notes or the granting of
the loan /which shall be] and computed in the following manner:

Rate Amount of Financing
.00625 (5/8 of 1%) on the 1st $ 2,500,000;
.005 (1/2 of 1%) on the next $ 2,500,000;
.00375 (3/8 of 1%) on the next $ 5,000,000;

.0025 (1/4 of 1%) on the next
$15,000,000;
.00125 (1/8 of 1%) on all over
$25,000,000;

(C) Refinancing Fee. On all loans, bonds, or notes issued for refi-
nancing or refunding previously issued loans, bonds, or notes, a refi-
nancing fee shall be payable to the authority at the time of the closing
of the issuance of the bonds, or notes, or the granting of the loan
which /shall be] is calculated as follows: i) within two (2) years after
the issuance of the loan, bonds, or notes being refinanced, one-tenth
(1/10) of the issuance fee provided in subsection (11)(B); ii) after two
(2) years and within five (5) years after the issuance of the loan,
bonds, or notes being refinanced, one-fifth (1/5) of the issuance fee
provided in subsection (11)(B); iii) after five (5) years and within ten
(10) years after the issuance of the loan, bonds, or notes being refi-
nanced, one-third (1/3) of the issuance fee provided in subsection
(11)(B); iv) after ten (10) years and within fifteen (15) years after the
issuance of the loan, bonds, or notes being refinanced, one-half (1/2)
of the issuance fee provided in subsection (11)(B); or v) after fifteen
(15) years, same as issuance fee provided in subsection (11)(B); but
in no event shall the refinancing fee be less than the lesser of a) ten
thousand dollars ($10,000) or b) the issuance fee provided in subsec-
tion (11)(B);

(D) Nature of Fees. The application fee, issuance fee, and refi-
nancing fee are for the support of the authority and its activities. The
application fee, issuance fee, and refinancing fee do not provide for
bond registration and/or any other issuance or project costs, includ-
ing, though not by way of limitation, attorneys’ fees, printing costs,
financial advisor fees, underwriting fees, or trustee fees;

[(E) Partial Prepayment of Issuance Fee or Refinancing Fee.
Upon adoption of the resolution of official action toward
issuance of the authority’s bonds and/or notes or approval
of the loan by the authority, the authority may require an
applicant to make partial prepayment of the issuance fee or
refinancing fee. The partial prepayment shall not exceed
twenty-five percent (25%) of the total issuance fee or refi-
nancing fee, as provided for in subsections (11)(B) or (C).]

[(12)](8) Each applicant /shalll may be required to personally
appear at the meeting at which the authority considers the proposed
resolution of official action.

[(13)](9) Prior to the issuance of the bonds and/or notes of the
authority, the applicant shall either provide the authority with an
unqualified opinion of counsel experienced in matters relating to tax
exemption of interest on bonds and/or notes of states and their polit-
ical subdivisions to the effect that the interest payments on the bonds
and/or notes to be issued by the authority will be exempt from fed-
eral income taxes or /shall] apply for, and obtain in the name of the
authority, a determination by the Internal Revenue Service that the
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interest payments on the bonds and/or notes to be issued by the
authority will be exempt from federal income taxes.

[(14)](10) Upon written request submitted to the authority and upon
good cause shown, the authority may waive or modify the strict
application of any rule provided for in this rule including the payment
of the application fee, issuance fee and refinancing fee, or the
amount thereof, if the authority determines that the substance and
purpose of any rule provided for in these regulations has been com-
plied with and fulfilled.

[(15) After the issuance of the resolution of official action
toward issuance of the authority’s bonds and/or notes, and
no later than one (1) month prior to the issuance of the
bonds or notes, a timetable for all future proceedings, follow-
ing adoption of the resolution of official action toward
issuance of the authority’s bonds and/or notes shall be
agreed upon between the authority and the applicant. All
proceedings thereafter shall be governed by an agreed upon
time schedule.]

AUTHORITY: section 260.035.1(23), RSMo [1986] 2016. Original
rule filed Sept. 3, 1986, effective Nov. 28, 1986. Amended: Filed
Oct. 5, 2018.

PUBLIC COST: This proposed amendment will not cost state agen-
cies or political subdivisions more than five hundred dollars ($500)
in the aggregate.

PRIVATE COST: This proposed amendment will not cost private enti-
ties more than five hundred dollars (3500) in the aggregate.

NOTICE TO SUBMIT COMMENTS: Anyone may file a statement in
support of or in opposition to this proposed amendment with the State
Environmental Improvement and Energy Resources Authority, PO
Box 744, Jefferson City, MO 65102. To be considered, comments
must be received within thirty (30) days after publication of this
notice in the Missouri Register. No public hearing is scheduled.

Title 11—DEPARTMENT OF PUBLIC SAFETY
Division 70—Division of Alcohol and Tobacco Control
Chapter 1—General Organization

PROPOSED AMENDMENT

11 CSR 70-1.010 Organization and Methods of Operation. The
division is amending and/or deleting sections (1) through (6).

PURPOSE: To revise the organization rule to reflect the responsibil-
ity for enforcement of youth access to tobacco laws, the elimination
of Chapter 312, RSMo, regulating nonintoxicating beer, and to reflect
that district office locations are not permanent, and should not be
referenced in regulations.

(1) The Department of Liquor Control was established under the
Liquor Control Act passed by the Fifty-Seventh General Assembly in
extra session, was signed by the governor on January 13, 1934 and
became effective on that date. The Omnibus State Reorganization Act
of 1974 created the Department of Public Safety and made the
Department of Liquor Control a division of that department. The
[Intoxicating] Liquor Control Law /[and the Nonintoxicating
Beer Law are Chapters] is sections 311.010 /and 372], RSMo
[7986]. On August 28, 2001, the division gained responsibility
for enforcement of youth access to tobacco laws and in 2003, was
renamed the Division of Alcohol and Tobacco Control. The divi-
sion enforces the tobacco laws under sections 407.925 through
407.934, RSMo.

(2) The supervisor of [liquor] Alcohol and Tobacco /c/Control [is
nominated by the director of the Department of Public
Safety, appointed by the governor, with the advice and con-
sent of the senate. The supervisor] is vested with the exclusive
power to issue and to revoke or suspend licenses for the sale of intox-
icating liquor /and nonintoxicating beer] and with the power to
make rules governing the conduct and method of operation of all
licensees set out in section 311.660(10), RSMo /7986].

(A) The supervisor, with the approval of the director of the
Department of Public Safety, is authorized to appoint and employ all
agents, assistants, deputies, and inspectors as are necessary for the
proper enforcement and administration of the Liquor Control Law
[and Nonintoxicating Beer Law].

(3) All licenses issued by the Division of /Liquor] Alcohol and
Tobacco Control expire on the thirtieth day of June, next following
the date that the license was issued. Correct license fees shall be paid
before any license is issued.

[(A)] Cities and counties are permitted by law to license and reg-
ulate the sale of liquor.

[(B) Cities are permitted to charge one and one-half (1 1/2)
times the license fee charged by the state. Counties are per-
mitted to charge a license fee equal to that charged by the
state.]

(4) The supervisor of [liquor] Alcohol and Tobacco /c/Control,
agents of the Division of /Liquor] Alcohol and Tobacco Control,
prosecuting attorneys, sheriffs, their deputies, and police officers are
charged with the duty of enforcing the /[Intoxicating] Liquor
Control Law /and Nonintoxicating Beer Law. The Division of
Liquor Control has no authority to punish or discipline per-
sons not licensed. However, t/The division works closely with
other law enforcement agencies and personnel in an effort to
[i]ensure compliance with the liquor control laws and youth access
to tobacco laws.

(A) [The Division of Liquor Control has found that most
licensees attempt to operate their businesses in a proper and
lawful manner.] 1t is the purpose of the division to assist licensees
and to eliminate the persistent violator. /This is done by using the
supervisor’s power to suspend and revoke licenses, and by
seeking to grant licenses only to properly qualified persons.

(B)] The supervisor of [liquor]/ Alcohol and Tobacco /c/Control
has the authority to impose civil penalties and suspend or revoke
licenses. [The alleged violator is given notice to appear before
the supervisor to answer the charges made in writing
against him/her. Any person aggrieved by official action of
the supervisor of liquor control affecting the licensed status
of a person subject to the jurisdiction of the supervisor of
liquor control, including refusal to, grant, the grant, the revo-
cation, the suspension, or the failure to renew a license, may
seek a determination by the Administrative Hearing
Commission, pursuant to the provisions of section 621.045,
RSMo. Notice of appeal must be filed with the
Administrative Hearing Commission within thirty (30) days
after the decision of the supervisor of liquor control is placed
in the United States mail or within thirty (30) days after the
decision is delivered, whichever date is earlier.]

[(5) The state has been divided into six (6) liquor control dis-
tricts with a district supervisor in charge of each division.
(A) Agents and inspectors are divided among the different
districts and assigned to certain territories within each dis-
trict.
(B) All license applications shall be processed through the
appropriate district office.

(6) The public may obtain information on all aspects of the
liquor law at the district office. The location of six (6) district
offices and the counties comprising the district are as follows:
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