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Resolution No. RS2021- 700

Resolution authorizing the issuance, sale and payment of general obligation improvement
bonds in an aggregate principal amount of not to exceed $650,000,000; and providing for
the levy of taxes for the payment of debt service on the bonds.

WHEREAS, the Metropolitan Government is authorized under the Act and the Charter
(as such terms are hereafter defined) to issue its general obligation bonds for the purposes of
providing long-term financing for public works projects within the Metropolitan Government
and retiring its outstanding general obligation bond anticipation notes issued to finance such
public works projects; and

WHEREAS, the Metropolitan Council hereby finds that it is in the best interest of the
citizens of the Metropolitan Government to (a) finance the costs of a portion of the public works
projects authorized by initial Resolutions No. RS2009-746; RS2010-1363; RS2012-276;
RS2013-559; RS2013-710, RS2014-963, RS2014-1126, RS2015-1500, RS2016-245, RS2017-
713, RS2017-963, RS2018-1328, RS2018-1454, RS2019-100 and RS2020-213 (together, the
"Initial Resolutions"); and (b) retire a portion of its outstanding general obligation commercial
paper bond anticipation notes (the "Commercial Paper") which were issued to pursuant to
commercial paper Resolutions No. RS2017-687 and RS2014-1066 (as amended by Resolutions
No. RS2017-688 and RS2020-317) and the Initial Resolutions to finance the costs of a portion of
the public works projects authorized by Initial Resolutions; and

WHEREAS, for such purposes, the Metropolitan Council hereby finds it to be in the best
interest of the citizens of the Metropolitan Government to issue its general obligation
improvement bonds.

NOW THEREFORE, BE IT RESOLVED BY THE METROPOLITAN COUNTY
COUNCIL OF THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON
COUNTY AS FOLLOWS:

ARTICLE 1.
DEFINITIONS

Section 1.1.  Definition of Terms. The following words and terms as used herein,
whether or not the words have initial capitals, shall have the following meanings, unless the
context or use indicates another or different meaning or intent, and such definitions shall be
equally applicable to both the singular and plural forms of any of the words and terms herein
defined:

"Act" means Title 9, Chapter 21 of the Tennessee Code Annotated, as amended.

"Authorized Officer of the Metropolitan Government" means the Metropolitan Mayor,
the Vice Mayor, or the Director of Finance, or, in the case of any act to be performed or duty to
be discharged, any other member, officer, or employee of the Metropolitan Government then
authorized to perform such act or discharge such duty.




“Award Certificate” means the certificate executed by the Metropolitan Mayor awarding
the sale of the Bonds to the winning bidder in conformance with the Bond Resolution
establishing the final maturity schedule, interest rates, principal and interest payment dates and
redemption provisions of the Bonds.

"Bonds" means the series of general obligation bonds authorized by this Bond
Resolution.

"Bond Payment Date" means each date on which principal and/or interest shall be
payable on the Bonds so long as any of the Bonds shall be outstanding.

"Bond Resolution" means this resolution, as it may be amended from time to time.

"Bondholder", "holder" and "registered owner" means the registered owner of a Bond,
including any nominee of a Depository.

"Book-Entry Form" or "Book-Entry System" means a form or system, as applicable,
under which physical Bond certificates in fully registered form are issued to a Depository or to
its nominee as Registered Owner, with the certificated Bonds being held by and "immobilized"
in the custody of such Depository, and under which records maintained by persons, other than
the Metropolitan Government or the Registration Agent, constitute the written record that
identifies, and records the transfer of the beneficial "book-entry" interests in those Bonds.

"Charter" means the Charter of The Metropolitan Government of Nashville and Davidson
County authorized in referendum on June 28, 1962, as amended.

"Closing Date" means the date of delivery and payment of the Bonds (or any temporary
Bonds as authorized by Section 3.6 hereof).

"Code" means the Internal Revenue Code of 1986, as amended, and the applicable
regulations of the United States Department of Treasury promulgated thereunder.

"Commercial Paper" has the meaning ascribed in the preamble.

"Debt Management Policy" means the debt management policy of the Metropolitan
Government adopted by resolution of the Metropolitan Council on December 6, 2011, as
heretofore supplemented and amended.

"Defeasance Obligations" means direct obligations of, or obligations, the principal of and
interest on which are guaranteed by, the United States.

"Depository" means any securities depository that is a clearing agency under federal laws
operating and maintaining, with its participants or otherwise, a Book-Entry System, including,
but not limited to DTC.

"Director of Finance" means the Director of Finance of the Metropolitan Government
appointed pursuant to the provisions of the Charter or, in the absence of such appointment or in
the event the person so appointed is unable or incapable of acting in such capacity, the person



appointed by the Metropolitan Mayor to perform the duties otherwise performed by the Director
of Finance, or her designee.

"Director of Law" means the Director of Law of the Metropolitan Government appointed
pursuant to the provisions of the Charter or, in the absence of such appointment or in the event
the person so appointed is unable or incapable of acting in such capacity, the person appointed
by the Metropolitan Mayor to undertake the duties otherwise performed by the Director of Law,
or his designee.

"DTC" means The Depository Trust Company, a limited purpose company organized
under the laws of the State of New York, and its successors and assigns.

"DTC Participant(s)" means securities brokers and dealers, banks, trust companies and
clearing corporations that have access to the DTC system.

"Financial Advisor" means Hilltop Securities Inc.

"General Services District" means the General Services District of the Metropolitan
Govermment as defined and specified in the Charter.

"Initial Resolutions" has the meaning ascribed in the preamble.

"Letter of Representation" means the Blanket Issuer Letter of Representations to DTC of
the Metropolitan Government, dated April 27, 1995.

"Metropolitan Clerk" means the Metropolitan Clerk of the Metropolitan Government
appointed pursuant to the provisions of the Charter or her designee acting on her behalf pursuant
to the Charter.

"Metropolitan Council" means the Metropolitan County Council of the Metropolitan
Government elected pursuant to the provisions of the Charter.

"Metropolitan Government" means The Metropolitan Government of Nashville and
Davidson County.

"Metropolitan Mayor" means the Metropolitan Mayor of the Metropolitan Government
elected pursuant to the provisions of the Charter or his designee acting on her behalf pursuant to

the Charter.

"Metropolitan Treasurer" means the Metropolitan Treasurer of the Metropolitan
Government appointed pursuant to the provisions of the Charter, or her designee acting on her

behalf pursuant to the Charter.

"Official Statement" and "Preliminary Official Statement" mean that Official Statement
and Preliminary Official Statement described in Section 7.2 hereof pertaining to the sale of the
Bonds.




"Outstanding" means, as of a particular date all Bonds issued and delivered under this
Bond Resolution except: (1) any Bond paid or redeemed or otherwise canceled by the
Metropolitan Government at or before such date; (2) any Bond for the payment of which cash,
equal to the principal amount thereof with interest to date of maturity, shall have theretofore been
deposited prior to maturity by the Metropolitan Government for the benefit of the Owner thereof;
(3) any Bond for the redemption of which cash, equal to the redemption price thereof with
interest to the redemption date, shall have theretofore been deposited with the Registration Agent
and for which notice of redemption shall have been mailed in accordance with this Bond
Resolution; (4) any Bond in lieu of or in substitution for which another Bond shall have been
delivered pursuant to this Bond Resolution, unless proof satisfactory to the Metropolitan
Government is presented that any Bond, for which a Bond in lieu of or in substitution therefor
shall have been delivered, is held by a bona fide purchaser, as that term is defined in Article 8 of
the Uniform Commercial Code of the State, as amended, in which case both the Bond in lieu of
or in substitution for which a new Bond has been delivered and such new Bond so delivered
therefor shall be deemed Outstanding; and, (5) any Bond deemed paid under the provisions of
Article VI of this Bond Resolution, except that any such Bond shall be considered Outstanding
until the maturity or redemption date thereof only for the purposes of being exchanged,
transferred, or registered.

"Person" means an individual, partnership, corporation, trust, or unincorporated
organization, or a governmental entity or agency or political subdivision thereof.

“Project Fund” means the fund established by that name pursuant to Section 7.3 hereof.

"Projects" shall mean those capital improvement projects authorized by the Initial
Resolutions, which are described in the exhibits listed below; provided that, notwithstanding
anything herein to the contrary, no Bond proceeds may be spent on the projects described in
Resolution RS2018-1328 until the conditions to the effectiveness of such resolution set forth in
Tennessee Code Annotated Sections 9-21-201 et seq. shall have been satisfied:

Initial Resolution List of Projects
RS2009-746 Exhibit C
RS2010-1363 Exhibit D
RS2012-276 Exhibit E
RS2013-559 Exhibit F
RS2013-710 Exhibit G
RS2014-963 Exhibit H
RS2014-1126 Exhibit I
RS2015-1500 Exhibit J



RS2016-245 Exhibit K

RS2017-713 Exhibit L
RS2017-963 Exhibit M
RS2018-1328 Exhibit N
RS2018-1454 Exhibit O
RS2019-100 Exhibit P
RS2020-213 Exhibit Q

"Registration Agent" means U.S. Bank National Association, acting as registration and
paying agent, or its successor or successors hereafter appointed in the manner provided in Article
V hereof.

"Urban Services District” means the Urban Services District of the Metropolitan
Government as defined and specified in the Charter.

"Vice Mayor" means the Vice Mayor elected pursuant to the provisions of the Charter or
her designee acting on her behalf pursuant to the Charter.

ARTICLE II.
AUTHORITY. PLEDGE. AND LEVY

Section 2.1.  Authority. For the purposes of (a) funding a portion of the costs of the
Projects, (b) retiring all or a portion of the Commercial Paper at maturity and (c) paying costs
incident to the sale and issuance of the Bonds, there shall be issued pursuant to, and in
accordance with, the Initial Resolutions and the provisions of the Act and other applicable
provisions of law, general obligation bonds of the Metropolitan Government in one or more
series in an aggregate principal amount of not to exceed $650,000,000.

Section 2.2.  Pledge. Debt service on the Bonds shall be payable from ad valorem taxes
to be levied for such purpose on all taxable property in the Metropolitan Government without
limit as to time, rate, or amount. Said Bonds shall be direct general obligations of the
Metropolitan Government, and the full faith and credit of the Metropolitan Government, together
with the taxing power of the Metropolitan Government as to all taxable property in the
Metropolitan Government, are hereby irrevocably pledged. Without limiting the foregoing, the
debt service on the Bonds may be paid from the debt service fund of the General Services
District for debt service attributable to Projects in the General Services District, from the debt
service fund of the Urban Services District for debt service attributable to Projects in the Urban
Services District, and from the school debt service fund for debt service attributable to school
Projects.



Section 2.3.  Levy of Taxes. For the purpose of providing for the payment of the debt
service on the Bonds, there shall be levied in each year in which such Bonds shall be outstanding
a direct tax on all taxable property in the General Services District and Urban Services District,
fully sufficient to pay all such debt service falling due prior to the time of collection of the next
succeeding tax levy; provided, however, taxes so levied in the General Services District shall be
levied in an amount sufficient to pay that portion of such debt service attributable to school
Projects and Projects in the General Services District financed by the Bonds; and the taxes so
levied in the Urban Services District shall be levied in an amount sufficient to pay that portion of
such debt service attributable to Projects in the Urban Services District financed by the Bonds.
Notwithstanding the foregoing, the Metropolitan Government shall be unconditionally and
irrevocably obligated to levy and collect ad valorem taxes without limit as to rate or amount on
all taxable property within the boundaries of the Metropolitan Government to the full extent
necessary to pay all debt service on the Bonds, and the full faith and credit of Metropolitan
Government shall be pledged to the payment thereof. Said tax shall be assessed, collected, and
paid at the time and in the same manner as the other taxes of the Metropolitan Government, shall
be in addition to all other taxes and shall be without limitation as to time, rate or amount;
provided; however, the tax may be reduced to the extent of any appropriations to the payment of
debt service on the Bonds from other funds, taxes and revenues of the Metropolitan Government.
Principal, premium, if any, and interest, on any of the Bonds, falling due at any time when there
shall be insufficient funds on hand from such tax levy for the payment thereof shall be paid from
current funds of the Metropolitan Government, but reimbursement therefor may be made from
the taxes herein provided when the same shall have been collected.

ARTICLE III.
FORM., TERMS. EXECUTION, AND TRANSFER OF BONDS

Section 3.1.  Authorized Bonds and Findings of the Metropolitan Government. No
Bonds may be issued under the provisions of this Bond Resolution except in accordance with the
provisions of this Article. The aggregate principal amount of Bonds that may be issued under
the Bond Resolution shall not exceed $650,000,000.

Section 3.2. Form of Bonds: Execution.

(a) The Bonds are issuable only as fully registered bonds, without coupons, in
the denomination of $5,000 or any integral multiple thereof (but no single Bond shall represent
installments of principal maturing on more than one date). Bonds issued under the Bond
Resolution shall be in the form set forth in Exhibit A attached hereto, with such appropriate
variations, omissions, and insertions as are permitted or required by this Bond Resolution, the
blanks therein to be appropriately completed when the Bonds are prepared, and may have
endorsed thereon such legends or text as may be necessary or appropriate to conform to any
applicable rules and regulations of any governmental authority or any usage or requirement of
law with respect thereto or as otherwise desired by the Metropolitan Government.

(b) The Bonds shall be executed in such manner as may be prescribed by
applicable law in the name, and on behalf of, the Metropolitan Government with the manual or
facsimile signature of the Metropolitan Mayor, and with the official seal, or a facsimile thereof,
of the Metropolitan Government impressed or imprinted thereon, attested by the manual or



facsimile signature of the Metropolitan Clerk, and approved as to form and legality by the
Director of Law by his manual or facsimile signature.

(c) In the event any officer whose manual or facsimile signature shall appear
on any Bond shall cease to be such officer before the delivery of such Bond, such manual or such
facsimile signature shall nevertheless be valid and sufficient for all purposes as if he or she had
remained in office until such delivery. Any Bond may bear the facsimile signature of, or may be
manually signed by, such individuals who, at the actual time of the execution of such Bond, were
the proper officers of the Metropolitan Government to sign such Bond, although on the date of
the adoption by the Metropolitan Government of this Bond Resolution, such individuals may not
have been such officers.

Section 3.3.  Maturities, Interest Rates, and Certain Other Provisions of Bonds.

(a) The Bonds shall be designated "General Obligation Improvement Bonds,
Series 2021" or such other designation as shall be determined pursuant to Section 7.1 hereof.
The Bonds shall be dated the Closing Date or such other date as shall be established pursuant to
Section 7.1 hereof. Subject to adjustments permitted in Section 7.1 hereof, the Bonds shall bear
interest from the date thereof at a rate or rates not exceeding 6.00% or the maximum interest rate
permitted by applicable law, such interest being payable semi-annually on the first day of
January and July of each year, commencing on January 1, 2022. Subject to adjustments
permitted in Section 7.1 hereof, the Bonds shall mature, subject to prior redemption as
hereinafter provided, either serially or through mandatory redemption, commencing no earlier
than January 1, 2022 and ending no later than January 1, 2041, in amounts established by the
Mayor and set forth in the Award Certificate, provided that such amounts shall produce debt
service on the Bonds that is approximately level for each fiscal year of the Metropolitan
Government during the term of the Bonds, commencing no later than the fiscal year ending June
30, 2022.

(b) The Bonds shall be payable, principal, premium, if any, and interest, in
lawful money of the United States of America at the principal corporate trust office of the
Registration Agent. The Registration Agent shall make all interest payments with respect to the
Bonds on each interest payment date directly to the registered owners as shown on the Bond
registration records maintained by the Registration Agent as of the close of business on the
fifteenth day of the month next preceding the interest payment date (the "Regular Record Date")
by check or draft mailed to such owners at their addresses shown on said Bond registration
records, without, except for final payment, the presentation or surrender of such registered
Bonds, and all such payments shall discharge the obligations of the Metropolitan Government in
respect of such Bonds to the extent of the payments so made. Payment of principal of and
premium, if any, on the Bonds shall be made upon presentation and surrender of such Bonds to
the Registration Agent as the same shall become due and payable. All rates of interest specified
herein shall be computed on the basis of a three hundred sixty (360) day year composed of
twelve (12) months of thirty (30) days each. In the event the Bonds are no longer registered in
the name of DTC or its successor or assigns, if requested by the owner of at least $1,000,000 in
aggregate principal amount of the Bonds, payment of interest on such Bonds shall be paid by
wire transfer to a bank within the continental United States or deposited to a designated account



if such account is maintained with Registration Agent and written notice of any such election and
designated account is given to the Registration Agent prior to the record date.

() Any interest on any Bond which is payable but is not punctually paid or
duly provided for on any interest payment date (hereinafter "Defaulted Interest") shall forthwith
cease to be payable to the registered owner on the relevant Regular Record Date; and, in lieu
thereof, such Defaulted Interest shall be paid by the Metropolitan Government to the persons in
whose names the Bonds are registered at the close of business on a date (the "Special Record
Date") for the payment of such Defaulted Interest, which shall be fixed in the following manner:
the Metropolitan Government shall notify the Registration Agent in writing of the amount of
Defaulted Interest proposed to be paid on each Bond and the date of the proposed payment, and
at the same time the Metropolitan Government shall deposit with the Registration Agent an
amount of money equal to the aggregate amount proposed to be paid in respect of such Defaulted
Interest or shall make arrangements satisfactory to the Registration Agent for such deposit prior
to the date of the proposed payment, such money when deposited to be held in trust for the
benefit of the persons entitled to such Defaulted Interest as in this Section provided. Thereupon,
not less than ten (10) days after the receipt by the Registration Agent of the notice of the
proposed payment, the Registration Agent shall fix a Special Record Date for the payment of
such Defaulted Interest which Date shall be not more than fifteen (15) nor less than ten (10) days
prior to the date of the proposed payment to the registered owners. The Registration Agent shall
promptly notify the Metropolitan Government of such Special Record Date and, in the name and
at the expense of the Metropolitan Government, not less than ten (10) days prior to such Special
Record Date, shall cause notice of the proposed payment of such Defaulted Interest and the
Special Record Date therefor to be mailed, first class postage prepaid, to each registered owner at
the address thereof as it appears in the Bond registration records maintained by the Registration
Agent as of the date of such notice. Nothing contained in this Section or in the Bonds shall
impair any statutory or other rights in law or in equity of any registered owner arising as a result
of the failure of the Metropolitan Government to punctually pay or duly provide for the payment
of principal of, premium, if any, and interest on the Bonds when due.

Section 3.4.  Negotiability of Bonds. All Bonds issued under this Bond Resolution
shall be negotiable, subject to the provisions for registration and transfer contained in this Bond
Resolution and in the Bonds.

Section 3.5.  Registration, Transfer and Exchange of Bonds.

€)] The Bonds are transferable only by presentation to the Registration Agent
by the registered owner, or his legal representative duly authorized in writing, of the registered
- Bond(s) to be transferred with the form of assignment on the reverse side thereof completed in
full and signed with the name of the registered owner as it appears upon the face of the Bond(s)
accompanied by appropriate documentation necessary to prove the legal capacity of any legal
representative of the registered owner. Upon receipt of the Bond(s) in such form and with such
documentation, if any, the Registration Agent shall issue a new Bond or Bonds to the assignes(s)
in $5,000 denominations, or integral multiples thereof, as requested by the registered owner
requesting transfer. The Registration Agent shall not be required to transfer or exchange any
Bond during the period commencing on a Regular or Special Record Date and ending on the
corresponding interest payment date of such Bond, nor to transfer or exchange any Bond after




the publication of notice calling such Bond for redemption has been made, nor to transfer or
exchange any Bond during the period following the receipt of instructions from the Metropolitan
Government to call such Bond for redemption; provided, the Registration Agent, at its option,
may make transfers after any of said dates. No charge shall be made to any registered owner for
the privilege of transferring any Bond, provided that any transfer tax relating to such transaction
shall be paid by the registered owner requesting transfer. The person in whose name any Bond
shall be registered shall be deemed and regarded as the absolute owner thereof for all purposes
and neither the Metropolitan Government nor the Registration Agent shall be affected by any
notice to the contrary whether or not any payments due on the Bonds shall be overdue. Bonds,
upon surrender to the Registration Agent, may, at the option of the registered owner, be
exchanged for an equal aggregate principal amount of Bonds of the same maturity in any
authorized denomination or denominations.

(b)  Except as otherwise provided in this subsection, the Bonds shall be
registered in the name of Cede & Co., as nominee of DTC, which will act as securities
depository for the Bonds. References in this Section to a Bond or the Bonds shall be construed
to mean the Bond or the Bonds that are held under the Book-Entry System. One Bond for each
maturity shall be issued to DTC and immobilized in its custody. Unless otherwise provided
herein, a Book-Entry System shall be employed, evidencing ownership of the Bonds in
authorized denominations, with transfers of beneficial ownership effected on the records of DTC
and the DTC Participants pursuant to rules and procedures established by DTC.

Each DTC Participant shall be credited in the records of DTC with the amount of such
DTC Participant's interest in the Bonds. Beneficial ownership interests in the Bonds may be
purchased by or through DTC Participants. The holders of these beneficial ownership interests
are herein referred to as the "Beneficial Owners." The Beneficial Owners shall not receive the
Bonds representing their beneficial ownership interests. The ownership interests of each
Beneficial Owner shall be recorded through the records of the DTC Participant from which such
Beneficial Owner purchased its Bonds. Transfers of ownership interests in the Bonds shall be
accomplished by book entries made by DTC and, in turn, by DTC Participants acting on behalf
of Beneficial Owners. SO LONG AS CEDE & CO., AS NOMINEE FOR DTC, IS THE
REGISTERED OWNER OF THE BONDS, THE REGISTRATION AGENT SHALL TREAT
CEDE & CO., AS THE ONLY HOLDER OF THE BONDS FOR ALL PURPOSES UNDER
THIS RESOLUTION, INCLUDING RECEIPT OF ALL PRINCIPAL OF, PREMIUM, IF
ANY, AND INTEREST ON THE BONDS, RECEIPT OF NOTICES, VOTING AND
REQUESTING OR DIRECTING THE REGISTRATION AGENT TO TAKE OR NOT TO
TAKE, OR CONSENTING TO, CERTAIN ACTIONS UNDER THIS BOND RESOLUTION.

Payments of principal, interest, and redemption premium, if any, with respect to the
Bonds, so long as DTC is the only owner of the Bonds, shall be paid by the Registration Agent
directly to DTC or its nominee, Cede & Co., as provided in the Letter of Representation. DTC
shall remit such payments to DTC Participants, and such payments thereafter shall be paid by
DTC Participants to the Beneficial Owners. Neither the Metropolitan Government nor the
Registration Agent shall be responsible or liable for payment by DTC or DTC Participants, for
sending transaction statements or for maintaining, supervising or reviewing records maintained
by DTC or DTC Participants.



In the event that (1) DTC determines not to continue to act as securities depository for the
Bonds or (2) the Metropolitan Government determines that the continuation of the Book-Entry
System of evidence and transfer of ownership of the Bonds would adversely affect their interests
or the interests of the Beneficial Owners of the Bonds, the Metropolitan Government may
discontinue the Book-Entry System with DTC. If the Metropolitan Government fails to identify
another qualified securities depository to replace DTC, the Metropolitan Government shall cause
the Registration Agent to authenticate and deliver replacement Bonds in the form of fully
registered Bonds to each Beneficial Owner.

NEITHER THE METROPOLITAN GOVERNMENT NOR THE REGISTRATION
AGENT SHALL HAVE ANY RESPONSIBILITY OR OBLIGATIONS TO ANY DTC
PARTICIPANT OR ANY BENEFICIAL OWNER WITH RESPECT TO (i) THE BONDS; (ii)
THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY DTC
PARTICIPANT; (iii) THE PAYMENT BY DTC OR ANY DTC PARTICIPANT OF ANY
AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL OF
AND INTEREST ON THE BONDS; (iv) THE DELIVERY OR TIMELINESS OF DELIVERY
BY DTC OR ANY DTC PARTICIPANT OF ANY NOTICE DUE TO ANY BENEFICIAL
OWNER THAT IS REQUIRED OR PERMITTED UNDER THE TERMS OF THIS BOND
RESOLUTION TO BE GIVEN TO BENEFICIAL OWNERS, (v) THE SELECTION OF
BENEFICIAL OWNERS TO RECEIVE PAYMENTS IN THE EVENT OF ANY PARTIAL
REDEMPTION OF THE BONDS; OR (vi) ANY CONSENT GIVEN OR OTHER ACTION
TAKEN BY DTC, OR ITS NOMINEE, CEDE & CO., AS OWNER.

SO LONG AS A BOOK-ENTRY SYSTEM OF EVIDENCE OF TRANSFER OF
OWNERSHIP OF ALL THE BONDS IS MAINTAINED IN ACCORDANCE HEREWITH,
THE PROVISIONS OF THIS RESOLUTION RELATING TO THE DELIVERY OF
PHYSICAL BOND CERTIFICATES SHALL BE DEEMED INAPPLICABLE OR BE
OTHERWISE SO CONSTRUED AS TO GIVE FULL EFFECT TO SUCH BOOK-ENTRY
SYSTEM. IF THE PROVISIONS OF THE LETTER OF REPRESENTATION SHALL BE IN
CONFLICT WITH THE PROVISIONS OF THIS RESOLUTION AS SAID PROVISIONS
RELATE TO DTC, THE PROVISIONS OF THE LETTER OF REPRESENTATION SHALL
CONTROL.

Section 3.6.  Authorization and Preparation of Temporary Bonds.

(a) Without unreasonable delay after the sale thereof, the Metropolitan
Government shall cause definitive Bonds to be prepared, executed, and delivered to the
purchaser or purchasers thereof, which Bonds shall be fully engraved (as that term is customarily
used) or lithographed or printed on steel engraved borders, or, if acceptable to the purchaser or
purchasers of such Bonds (such acceptance to be conclusively evidenced by the acceptance of
such Bonds by such purchaser or purchasers), such definitive Bonds may be typewritten, printed,
photocopied, or any combination of the foregoing. Until such definitive Bonds are ready for
delivery, there may be executed by the Metropolitan Government, and upon request by an
Authorized Officer of the Metropolitan Government, the Registration Agent shall also
authenticate and deliver, in lieu of definitive Bonds and subject to the same limitations and
conditions, temporary typewritten, printed, engraved, lithographed, or photocopied Bonds, or
Bonds having any combination of the foregoing, as prepared and executed by the Metropolitan
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Government, which temporary Bonds shall be substantially of the tenor of such definitive Bonds
but with such appropriate omissions, insertions, and variations as may be required.

(b)  Until definitive Bonds are ready for delivery, any temporary Bond may be
exchanged at the principal corporate trust office of the Registration Agent, without charge to the
Bondholder, for in equal aggregate principal amount of temporary Bonds of like tenor, of the
same maturity and bearing interest at the same rate.

(©) When and after definitive Bonds are ready for delivery, the Registration
Agent, upon surrender to the Registration Agent at the principal corporate trust office of the
Registration Agent of a temporary Bond or Bonds, shall cancel such temporary Bond or Bonds
and authenticate and deliver in exchange therefor, without charge to such Bondholder, a
definitive Bond or Bonds in an equal aggregate principal amount, and having the same maturity
or maturities, interest rate or rates, and registration and redemption provisions as the temporary
Bond or Bonds surrendered. Until so exchanged, the temporary Bonds shall in all respects be
entitled to the same benefits and security of the Bond Resolution as the definitive Bonds to be
issued under such Bond Resolution.

(d)  Interest on temporary Bonds, when due and payable, if the definitive
Bonds shall not be ready for exchange, shall be paid on presentation of such temporary Bonds
and notation of such payment shall be endorsed thereon.

(¢)  All temporary Bonds surrendered in exchange for a definitive Bond or
Bonds shall forthwith be canceled.

Section 3.7. Mutilated, Lost, Stolen, or Destroyed Bonds.

(a) In the event any Bond is mutilated, lost, stolen, or destroyed, the
Metropolitan Government may execute, and upon the request of an Authorized Officer of the
Metropolitan Government the Registration Agent shall authenticate and deliver, a new Bond of
like maturity, interest rate, and principal amount, and bearing the same number (but with
appropriate designation indicating that such new Bond is a replacement Bond) as the mutilated,
destroyed, lost, or stolen Bond, in exchange for the mutilated Bond or in substitution for the
Bond so destroyed, lost, or stolen. In every case of exchange or substitution, the Bondholder
shall furnish to the Metropolitan Government and the Registration Agent: (1) such security or
indemnity as may be required by them to save each of them harmless from all risks, however
remote; and, (2) evidence to their satisfaction of the mutilation, destruction, loss, or theft of the
subject Bond and the ownership thereof. Upon the issuance of any Bond upon such exchange or
substitution, the Metropolitan Government and the Registration Agent may require the owner
thereof to pay a sum sufficient to defray any tax or other governmental charge that may be
imposed in relation thereto and any other expenses, including printing costs and counsel fees, of
the Metropolitan Government and the Registration Agent. In the event any Bond which has
matured or is about to mature shall become mutilated or be destroyed, lost, or stolen, the
Metropolitan Government may, instead of issuing a Bond in exchange or substitution therefor,
pay or authorize the payment of the same (without surrender thereof except in the case of a
mutilated Bond) if the owner thereof shall pay all costs and expenses, including attorneys' fees,
incurred by the Metropolitan Government and the Registration Agent in connection herewith, as
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well as a sum sufficient to defray any tax or other governmental charge that may be imposed in
relation thereto and shall furnish to the Metropolitan Government and the Registration Agent
such security or indemnity as they may require to save them harmless and evidence to the
satisfaction of the Metropolitan Government and the Registration Agent the mutilation,
destruction, loss, or theft of such Bond and of the ownership thereof.

(b) Every Bond issued pursuant to the provisions of this section shall
constitute an additional contractual obligation of the Metropolitan Government (whether or not
the destroyed, lost, or stolen Bond shall be found at any time to be enforceable) and shall be
entitled to all the benefits of this Bond Resolution equally and proportionately with any and all
other bonds duly issued under this Bond Resolution.

() All Bonds shall be held and owned upon the express condition that the
provisions of this Section are exclusive, with respect to the replacement or payment of mutilated,
destroyed, lost, or stolen Bonds, and, to the maximum extent legally permissible, shall preclude
all other rights or remedies, notwithstanding any law or statute now existing or hereafter enacted
to the contrary.

Section 3.8.  Authentication. = The Registration Agent is hereby authorized to
authenticate and deliver the Bonds to the successful bidder for the Bonds or as it may designate
upon receipt by the Metropolitan Government of the proceeds of the sale thereof, to authenticate
and deliver Bonds in exchange for Bonds of the same principal amount delivered for transfer
upon receipt of the Bond(s) to be transferred in proper form with proper documentation as
hereinabove described. The Bonds shall not be valid for any purpose unless authenticated by the
Registration Agent by the manual signature of an officer thereof on the certificate set forth herein
on the Bond form.

Section 3.9.  Qualification for DTC. The Registration Agent is hereby authorized to
take such actions as may be necessary from time to time to qualify and maintain the Bonds for
deposit with DTC, including but not limited to, wire transfers of interest and principal payments
with respect to the Bonds, utilization of electronic book entry data received from DTC in place
of actual delivery of Bonds and provision of notices with respect to Bonds registered by the DTC
(or any of its designees identified to the Registration Agent) by overnight delivery, courier
service, telegram, telecopy or other similar means of communication. No such arrangements
with DTC may adversely affect the interest of any of the owners of the Bonds, provided,
however, that the Registration Agent shall not be liable with respect to any such arrangements it
may make pursuant to this section.
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ARTICLE IV.
REDEMPTION OF BONDS PRIOR TO MATURITY

Section 4.1. Redemption Dates and Prices.

(a) Subject to the adjustments permitted pursuant to Section 7.1 hereof, the
Bonds may be subject to redemption prior to maturity at the option of the Metropolitan
Government on January 1, 2031 and thereafter, as a whole or in part at any time at the
redemption price of par plus accrued interest to the redemption date.

(b) If less than all the Bonds shall be called for redemption, the maturities to
be redeemed shall be selected by the Metropolitan Council in its discretion. If less than all of the
Bonds within a single maturity shall be called for redemption, the interests within the maturity to
be redeemed shall be selected as follows:

(i) if the Bonds are being held under a Book-Entry System by DTC,
or a successor Depository, the Bonds to be redeemed shall be determined by
DTC, or such successor Depository, by lot or such other manner as DTC, or such
successor Depository, shall determine; or

(ii)  if the Bonds are not being held under a Book-Entry System by
DTC, or a successor Depository, the Bonds within the maturity to be redeemed
shall be selected by the Registration Agent by lot or such other random manner as
the Registration Agent in its discretion shall determine.

() Pursuant to Section 7.1 hereof, the Metropolitan Mayor and Director of
Finance, or either of them, are authorized to sell the Bonds, or any maturities thereof, as term
bonds ("Term Bonds") with mandatory redemption requirements corresponding to the maturities
and principal amounts set forth in the Award Certificate. In the event any or all the Bonds are
sold as Term Bonds, the Metropolitan Government shall redeem Term Bonds on redemption
dates corresponding to the maturity dates set forth herein, in aggregate principal amounts equal
to the amounts provided in the Bond Purchase Agreement for each redemption date at a price of
par plus accrued interest thereon to the date of redemption. The interest of each Participant in
the Term Bonds to be so redeemed shall be selected by DTC, or such Person as shall then be
serving as the securities depository for the Bonds, using its procedures generally in use at that
time. If DTC, or another securities depository is no longer serving as securities depository for
the Bonds, the Term Bonds to be so redeemed shall be selected by the Registration Agent by lot
or such other random manner as the Registration Agent in its discretion shall select.

At its option, to be exercised on or before the forty-fifth (45th) day next preceding any
such redemption date, the Metropolitan Government may (i) deliver to the Registration Agent for
cancellation Bonds to be redeemed, in any aggregate principal amount desired, and/or (ii) receive
a credit in respect of its redemption obligation under this mandatory redemption provision for
any Bonds of the maturity to be redeemed which prior to said date have been purchased or
redeemed (otherwise than through the operation of this mandatory sinking fund redemption
provision) and canceled by the Registration Agent and not theretofore applied as a credit against
any redemption obligation under this mandatory sinking fund provision. Each Bond so delivered
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or previously purchased or redeemed shall be credited by the Registration Agent at 100% of the
principal amount thereof on the obligation of the Metropolitan Government on such payment
date and any excess shall be credited on future redemption obligations in chronological order,
and the principal amount of Bonds to be redeemed by operation of this mandatory sinking fund
provision shall be accordingly reduced. The Metropolitan Government shall on or before the
forty-fifth (45th) day next preceding each payment date furnish the Registration Agent with its
certificate indicating whether or not and to what extent the provisions of clauses (i) and (ii) of
this subsection are to be availed of with respect to such payment and confirm that funds for the
balance of the next succeeding prescribed payment will be paid on or before the next succeeding
payment date.

Section 4.2.  Notice of Redemption. Notice of call for redemption, whether optional or
mandatory, shall be given by the Registration Agent on behalf of the Metropolitan Government
not less than twenty (20) nor more than sixty (60) days prior to the date fixed for redemption by
sending an appropriate notice to the registered owners of the Bonds to be redeemed by first-class
mail, postage prepaid, at the addresses shown on the Bond registration records of the
Registration Agent as of the date of the notice; but neither failure to mail such notice nor any
defect in any such notice so mailed shall affect the sufficiency of the proceedings for redemption
of any of the Bonds for which proper notice was given. If at the time of the giving of the notice
of optional or mandatory redemption there shall not be on deposit with the Registration Agent
moneys sufficient to redeem all the Bonds of a series called for redemption, the notice of
redemption shall state that the redemption of such Bonds of such series is conditional upon and
subject to deposit of moneys with the Registration Agent sufficient to redeem all such Bonds not
later than the opening of business on the redemption date and that such notice shall be of no
effect if such moneys are not on deposit. The Registration Agent shall mail said notices, in the
case of mandatory redemption of Term Bonds, as and when provided herein and in the Bonds,
and, in the case of optional redemption, as and when directed by the Metropolitan Government
pursuant to written instructions from an Authorized Officer of the Metropolitan Government
given at least forty-five (45) days prior to the redemption date (unless a shorter notice period
shall be satisfactory to the Registration Agent).

Section 4.3. Payment of Redeemed Bonds.

(a) If notice of redemption shall have been given in the manner and under the
conditions provided in Section 4.2 hereof and if on the date so designated for redemption the
Registration Agent shall hold sufficient monies to pay the redemption price of, and interest to the
redemption date on, the Bonds to be redeemed as provided in this Bond Resolution, then: (1) the
Bonds so called for redemption shall become and be due and payable at the redemption price
provided for redemption of such Bonds on such date; (2) interest on the Bonds so called for
redemption shall cease to accrue; and, (3) such Bonds shall no longer be Outstanding or secured
by, or be entitled to, the benefits of the Bond Resolution, except to receive payment of the
redemption price thereof and interest thereon from monies then held by the Registration Agent.

(b) If on the redemption date, monies for the redemption of all Bonds or
portions thereof to be redeemed, together with interest thereon to the redemption date, shall not
be held by the Registration Agent so as to be available therefor on such date, the Bonds or
portions thereof so called for redemption shall continue to bear interest until paid at the same rate
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as they would have borne had they not been called for redemption and shall continue to be
secured by and be entitled to the benefits of the Bond Resolution.

ARTICLE V.
REGISTRATION AGENT

Section 5.1.  Appointment and Acceptance of Duties. The Metropolitan Government
hereby appoints the Registration Agent with respect to the Bonds and authorizes and directs the
Registration Agent to maintain Bond registration records with respect to the Bonds, to
authenticate and deliver the Bonds as provided herein, either at original issuance, upon transfer,
or as otherwise directed by the Metropolitan Government, to effect transfers of the Bonds, to
give all notices of redemption as required herein, to make all payments of principal and interest
with respect to the Bonds as provided herein, to cancel and destroy Bonds which have been paid
at maturity or upon earlier redemption or submitted for exchange or transfer, to furnish the
Metropolitan Government at least annually a certificate of destruction with respect to Bonds
canceled and destroyed, and to furnish the Metropolitan Government at least annually an audit
confirmation of Bonds paid, Bonds Outstanding and payments made with respect to interest on
the Bonds. The Metropolitan Mayor, the Director of Finance, the Metropolitan Treasurer, or any
of them, is hereby authorized to execute and the Metropolitan Clerk is hereby authorized to attest
such written agreement or agreements between the Metropolitan Government and the
Registration Agent as they shall deem necessary or proper with respect to the obligations, duties
and rights of the Registration Agent consistent with this Bond Resolution. The payment of all
reasonable fees and expenses of the Registration Agent for the discharge of its duties and
obligations hereunder or under any agreement is hereby authorized and directed.

Section 5.2.  Permitted Acts and Functions. The Registration Agent may become the
owner of any Bonds, with the same rights as it would have if it were not a Registration Agent.
The Registration Agent may act as an underwriter or fiscal agent in connection with the sale of
the Bonds or of any other securities offered or issued by the Metropolitan Government.

Section 5.3.  Resignation or Removal of the Registration Agent and Appointment of
Successors.

(@)  The Registration Agent may at any time resign and be discharged of the
duties and obligations created by the Bond Resolution by giving at least sixty (60) calendar days'
written notice to the Director of Finance. The Registration Agent may be removed at any time
by the Director of Finance, provided that such removal does not constitute a breach of any
contractual agreement with any such Registration Agent, by filing written notice of such removal
with such Registration Agent. Any successor Registration Agent shall be appointed by the
Director of Finance and shall be a trust company or a bank having the powers of a trust
company, having a combined capital, surplus, and undivided profits aggregating at least Seventy-
Five Million Dollars ($75,000,000), willing to accept the office of Registration Agent on
reasonable and customary terms and authorized by law to perform all the duties imposed upon it
by the Bond Resolution.

(b)  In the event of the resignation or removal of the Registration Agent, such
Registration Agent shall pay over, assign and deliver any monies and securities held by it as
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Registration Agent, and all books and records and other properties held by it as Registration
Agent, to its successor, or if there be no successor then appointed, to the Director of Finance
until such successor be appointed.

Section 5.4. Merger or Consolidation of Registration Agent. Any corporation or
association into which the Registration Agent may be converted or merged, or with which it may
be consolidated, or to which it may sell or transfer its trust business and assets as a whole, or
substantially as a whole, or any corporation or association resulting from any such conversion,
sale, merger, consolidation, or transfer to which it is a party shall be and become successor
Registration Agent hereunder and shall be vested with all the trusts, powers, discretion,
immunities, privileges, and other matters as was its predecessor, without the execution or filing
of any instrument or any further act, deed, or conveyance on the part of any of the parties hereto,
anything herein contained to the contrary notwithstanding. Upon any such conversion, merger,
consolidation, sale or transfer, the Director of Finance shall have the right and option, upon
notice to such converted, merged, consolidated or acquiring entity, to remove such entity and
appoint a successor thereto pursuant to the procedures and requirements set forth in Section 5.3
hereof.

ARTICLE VI.
DEFEASANCE OF BONDS

Section 6.1. Defeasance of Bonds. If the Metropolitan Government shall pay and
discharge the indebtedness evidenced by any of the Bonds in any one or more of the following
ways, to wit:

(a) By paying or causing to be paid, by deposit of sufficient funds as and
when required with the Registration Agent, the principal of and interest on such Bonds as and
when the same become due and payable;

(b) By depositing or causing to be deposited with any trust company or
financial institution whose deposits are insured by the Federal Deposit Insurance Corporation or
similar federal agency and which has trust powers (an "Agent"; which Agent may be the
Registration Agent) in trust or escrow, on or before the date of maturity or redemption, sufficient
money or Defeasance Obligations, as hereafter defined, the principal of and interest on which,
when due and payable, will provide sufficient moneys to pay or redeem such Bonds and to pay
premium, if any, and interest thereon when due until the maturity or redemption date (provided,
if such Bonds are to be redeemed prior to maturity thereof, proper notice of such redemption
shall have been given or adequate provision shall have been made for the giving of such notice);
or

(c) By delivering such Bonds to the Registration Agent, for cancellation by it;

and if the Metropolitan Government shall also pay or cause to be paid all other sums payable
hereunder by the Metropolitan Government with respect to such Bonds, or make adequate
provision therefor, and by resolution of the Metropolitan Council instruct any such Agent to pay
amounts when and as required to the Registration Agent for the payment of principal of and
interest and redemption premiums, if any, on such Bonds when due, then and in that case the
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indebtedness evidenced by such Bonds shall be discharged and satisfied and all covenants,
agreements and obligations of the Metropolitan Government to the holders of such Bonds shall
be fully discharged and satisfied and shall thereupon cease, terminate and become void.

If the Metropolitan Government shall pay and discharge the indebtedness evidenced by
any of the Bonds in the manner provided in either clause (a) or clause (b) above, then the
registered owners thereof shall thereafter be entitled only to payment out of the money or
Defeasance Obligations deposited as aforesaid.

Except as otherwise provided in this Section, neither Defeasance Obligations nor moneys
deposited with the Registration Agent pursuant to this Section nor principal or interest payments
on any such Defeasance Obligations shall be withdrawn or used for any purpose other than, and
shall be held in trust for, the payment of the principal and premium, if any, and interest on said
Bonds; provided that any cash received from such principal or interest payments on such
Defeasance Obligations deposited with the Registration Agent, (A) to the extent such cash will
not be required at any time for such purpose, shall be paid over to the Metropolitan Government
as received by the Registration Agent and (B) to the extent such cash will be required for such
purpose at a later date, shall, to the extent practicable, be reinvested in Defeasance Obligations
maturing at times and in amounts sufficient to pay when due the principal and premium, if any,
and interest to become due on said Bonds on or prior to such redemption date or maturity date
thereof, as the case may be, and interest earned from such reinvestments shall be paid over to the
Metropolitan Government, as received by the Registration Agent.

ARTICLE VII.
SALE OF BONDS AND DEPOSIT OF PROCEEDS

Section 7.1.  Sale of Bonds.

The Bonds shall be sold at competitive sale at a price of not less than ninety-nine percent
(99%) of par, plus accrued interest, if any. To facilitate the sale of the Bonds in a manner that is
in the best interest of the Metropolitan Government, the Director of Finance, in consultation with
the Financial Advisor, is authorized to offer for sale an aggregate principal amount of the Bonds
less than that authorized herein, to identify the par amount of Commercial Paper to be retired, to
change the dated date of the Bonds to a date other than the Closing Date, to change the
designation of the Bonds to a designation other than “General Obligation Improvement Bonds,
Series 2021", to change the redemption dates and prices and to modify the interest payment
dates, and to sell all or a portion of the Bonds as Term Bonds with mandatory redemption
requirements. The Bonds shall be awarded by the Metropolitan Mayor pursuant hereto, by
execution and delivery of an Award Certificate, to the bidder whose bid results in the lowest true
interest cost to the Metropolitan Government. The award of the Bonds by the Metropolitan
Mayor shall be binding on the Metropolitan Government, and no further action of the
Metropolitan Council with respect thereto shall be required. The Director of Finance, as she
shall deem to be advantageous to the Metropolitan Government in consultation with the
Financial Advisor, is authorized to offer the Bonds (1) simultaneously with any other bonds or
notes authorized by resolution or resolutions of the Metropolitan Council; (2) as a single issue of
bonds with any other bonds with substantially similar terms authorized by resolution of the
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Metropolitan Council; and/or (3) in one or more emissions or series. The form of Bond set forth
in Exhibit A shall be conformed to reflect the changes, if any, described above.

The Metropolitan Mayor and the Metropolitan Clerk are authorized to cause the Bonds to
be authenticated and delivered by the Registration Agent to the original purchaser of the Bonds
and the Metropolitan Mayor, the Director of Finance, the Metropolitan Clerk and Director of
Law are authorized to execute, publish, and deliver all certificates and documents, including the
Official Statement, and closing certificates and documents, as they shall deem necessary in
connection with the sale and delivery of the Bonds.

Section 7.2,  Official Statement. The Metropolitan Mayor and Director of Finance,
working with the Financial Advisor, are hereby authorized and directed to provide for the
preparation and distribution, which may include electronic distribution, of a Preliminary Official
Statement describing the Bonds in the form of the Preliminary Official Statement attached hereto
as Exhibit B and by this reference made a part hereof (the "Preliminary Official Statement"),
with such completions, omissions, insertions and changes as shall be necessary to cause the
Preliminary Official Statement to accurately describe the Bonds and the financial condition of
the Metropolitan Government. After the Bonds have been sold, the Metropolitan Mayor and
Director of Finance, or either of them, shall make such completions, omissions, insertions and
changes in the Preliminary Official Statement not inconsistent with the Bond Resolution as are
necessary or desirable to complete it as a final Official Statement for the Bonds for purposes of
Rule 15¢2-12(e)(3) of the Securities and Exchange Commission. The Metropolitan Mayor and
Director of Finance shall arrange for the delivery to the winning bidder for the Bonds of a
reasonable number of copies of the Official Statement within seven business days after the
Bonds have been sold.

The Metropolitan Mayor and Director of Finance, or either of them, are authorized, on
behalf of the Metropolitan Government, to deem the Preliminary Official Statement and the
Official Statement in final form, each to be final as of its date within the meaning of Rule 15¢2-
12(b)(1), except for the omission in the Preliminary Official Statement of certain pricing and
other information allowed to be omitted pursuant to such Rule 15¢2-12(b)(1). The distribution
of the Preliminary Official Statement and the Official Statement in final form shall be conclusive
evidence that each has been deemed in final form as of its date by the Metropolitan Government
except for the omission in the Preliminary Official Statement of such pricing and other
information.

Section 7.3.  Disposition of Bond Proceeds. The proceeds of the sale of the Bonds shall
be disbursed as follows:

(a) An amount which will be sufficient to retire the Commercial Paper
identified for retirement at maturity shall be deposited to the Commercial Paper Funds
established by the Issuing and Paying Agency Agreements between the Metropolitan
Government and U.S. Bank National Association, related to the Commercial Paper (the “CP
Paying Agent”), and invested by the CP Paying Agent as directed by the Metropolitan Treasurer
until needed to retire such Commercial Paper.
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(b)  The balance of the proceeds of the Bonds shall be placed in a special fund
of the Metropolitan Government (the "Project Fund") to be kept separate and apart from all other
funds of the Metropolitan Government, which fund may bear such designation as the Director of
Finance shall determine, and which fund may contain such accounts and sub-accounts as the
Director of Finance shall determine. The Project Fund shall be disbursed solely to pay (i) the
costs of the Projects, including all legal, fiscal, architectural, administrative and engineering
costs incident thereto and reimbursing the Metropolitan Government for funds previously
expended for the Projects, and (ii) the costs of issuance and sale of the Bonds. Moneys in the
Project Fund shall be invested as directed by the Metropolitan Treasurer in such investments as
shall be permitted by applicable law and the earnings thereon shall be retained in the project
Fund and applied to additional costs of the Projects.

Section 7.4.  Non-Arbitrage Certification. The Metropolitan Government recognizes
that the purchasers and owners of the Bonds will have accepted them on, and paid therefor a
price that reflects, the understanding that interest thereon is excludable from gross income for
purposes of federal income taxation under laws in force on the date of delivery of the Bonds. In
this connection, the Metropolitan Government agrees that it shall take no action which may
cause the interest on any of said Bonds to be included in gross income for purposes of federal
income taxation. It is the reasonable expectation of the Metropolitan Council that the proceeds
of the Bonds will not be used in a manner which will cause the Bonds to be "arbitrage bonds"
within the meaning of Section 148 of the Code, and to this end the said proceeds of the Bonds
and other related funds established for the purposes herein set out shall be used and spent
expeditiously for the purposes described herein. The Metropolitan Council further covenants
and represents that in the event it shall be required by Section 148(f) of the Code to pay any
investment proceeds of the Bonds to the United States government, it will make such payments
as and when required by said Section 148(f) and will take such other actions as shall be
necessary or permitted to prevent the interest on the Bonds from being included in gross income
for federal income tax purposes. The Metropolitan Mayor and the Director of Finance, or either
of them, are authorized and directed to make such certifications in this regard in connection with
the sale of the Bonds as either or both shall deem appropriate, and such certifications shall
constitute a representation and certification of the Metropolitan Government.

ARTICLE VIII.
MISCELLANEOUS

Section 8.1.  Failure to Present Bonds.

(a) Subject to the provisions of Section 3.7 hereof, in the event any Bond shall
not be presented for payment when the principal or redemption price hereof becomes due, either
at maturity or at the date fixed for prior redemption thereof or otherwise, and in the event monies
sufficient to pay such Bond shall be held by the Registration Agent for the benefit of the owner
thereof, all liability of the Metropolitan Government to such owner for the payment of such Bond
shall forthwith cease, determine, and be completely discharged. Whereupon, the Registration
Agent shall hold such monies, without liability for interest thereon, for the benefit of the owner
of such Bond who shall thereafter be restricted exclusively to such monies for any claim under
the Bond Resolution or on, or with respect to, said Bond.
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(b)  If any Bond shall not be presented for payment within a period of five
years following the date when such Bond becomes due, whether by maturity or otherwise, the
Registration Agent shall, subject to the provisions of any applicable escheat or other similar law,
pay to the Metropolitan Government any monies then held by the Registration Agent for the
payment of such Bond and such Bond shall (subject to the defense of any applicable statute of
limitation) thereafter constitute an unsecured obligation of the Metropolitan Government.

Section 8.2.  Payments Due on Saturdays. Sundays. and Holidays. In any case where
the date of maturity or interest on or principal of any Bond, or the date fixed for redemption of
any Bond, shall be a Saturday or Sunday or shall be, at the place designated for payment, a legal
holiday or a day on which banking institutions similar to the Registration Agent are authorized
by law to close, then the payment of the interest on, or the principal, or the redemption price of,
such Bond need not be made on such date but must be made on the next succeeding day not a
Saturday, Sunday, or a legal holiday or a day upon which banking institutions similar to the
Registration Agent are authorized by law to close, with the same force and effect as if made on
the date of maturity or the date fixed for redemption, and no interest shall accrue for the period
after such date.

Section 8.3.  Miscellaneous Acts. The appropriate officers of the Metropolitan
Government are hereby authorized, empowered, and directed to do any and all such acts and
things, and to execute, acknowledge, deliver, and, if applicable file or record, or cause to be filed
or recorded, in any appropriate public offices, all such documents, instruments, and
certifications, in addition to those acts, things, documents, instruments, and certifications
hereinbefore authorized and approved, as may, in their discretion, be necessary or desirable to
implement or comply with the intent of the Bond Resolution, or any of the documents herein
authorized and approved, or for the authorization, issuance, and delivery by the Metropolitan
Government of the Bonds.

Section 8.4.  Amendment. The Metropolitan Council is hereby authorized to make
such amendments to this Bond Resolution as will not impair the rights of the Bondholders.

Section 8.5. No Recourse Under Bond Resolution or on Bonds. All stipulations,
promises, agreements, and obligations of the Metropolitan Government contained in the Initial
Resolution or this Bond Resolution shall be deemed to be the stipulations, promises, agreements,
and obligations of the Metropolitan Government and not of any officer, director, or employee of
the Metropolitan Government in his or her individual capacity, and no recourse shall be had for
the payment of the principal of or interest on the Bonds or for any claim based thereon or on the
Initial Resolution or this Bond Resolution against any officer, director, or employee of the
Metropolitan Government or against any official or individual executing the Bonds.

Section 8.6.  Partial Invalidity. If any one or more of the provisions of the Bond
Resolution, or of any exhibit or attachment thereto, shall be held invalid, illegal, or
unenforceable in any respect, by final decree of any court of lawful jurisdiction, such invalidity,
illegality, or unenforceability shall not affect any other provision hereof, or of any exhibit or
attachment thereto, but this Bond Resolution, and the exhibits and attachments thereto, shall be
construed the same as if such invalid, illegal, or unenforceable provision had never been
contained herein, or therein, as the case may be.
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Section 8.7.  Continuing Disclosure. The Metropolitan Government hereby covenants
and agrees that it will provide financial information and event notices as required by Rule 15¢2-
12 of the Securities Exchange Commission for the Bonds. The Metropolitan Mayor is
authorized to execute at the Closing of the sale of the Bonds, an agreement for the benefit of and
enforceable by the owners of the Bonds specifying the details of the financial information and
event notices to be provided and its obligations relating thereto. Failure of the Metropolitan
Government to comply with the undertaking herein described and to be detailed in said closing
agreement, shall not be a default hereunder, but any such failure shall entitle the owner or owners
of any of the Bonds to take such actions and to initiate such proceedings as shall be necessary
and appropriate to cause the Metropolitan Government to comply with its undertaking as set
forth herein and in said agreement, including the remedies of mandamus and specific
performance.

Section 8.8.  Debt Management Policy. In conformance with the directive of the State
Funding Board of the State of Tennessee, the Metropolitan Government has heretofore adopted
its Debt Management Policy. The Metropolitan Council hereby finds that the issuance and sale
of the Bonds, as proposed herein, is consistent with the Metropolitan Government’s Debt
Management Policy.

Section 8.9.  Conflicting Resolutions Repealed. All resolutions or parts thereof in
conflict herewith are, to the extent of such conflict, hereby repealed.

Section 8.10. Effective Date. This Bond Resolution shall take effect from and after its
adoption, the welfare of the Metropolitan Government requiring it.
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EXHIBIT A
Form of Bonds

REGISTERED REGISTERED
Number $

UNITED STATES OF AMERICA
STATE OF TENNESSEE
THE METROPOLITAN GOVERNMENT
OF NASHVILLE AND DAVIDSON COUNTY
GENERAL OBLIGATION IMPROVEMENT BOND, SERIES 2021

Interest Rate Maturity Date Date of Bond: CUSIP No.:
January 1,20 , 2021

Registered Owner:  CEDE & CO.

Principal Amount:

KNOW ALL MEN BY THESE PRESENTS: That The Metropolitan Government of
Nashville and Davidson County (the "Metropolitan Government"), a lawfully organized and
existing municipal corporation, for value received hereby promises to pay to the registered owner
hereof, herecinabove named, or registered assigns, in the manner hereinafter provided, the
principal amount hereinabove set forth on the maturity date hereinabove set forth, and to pay
interest (computed on the basis of a 360-day year of twelve 30-day months) on said principal
amount at the annual rate of interest hereinabove set forth from the date hereof until said
maturity date or redemption date, said interest being payable on January 1, 2022 and semi-
annually thereafter on the first day of January and July in each year until this Bond matures or is
redeemed. Both principal hereof and interest hereon are payable in lawful money of the United
States of America at the Nashville, Tennessee corporate trust office of U.S. Bank National
Association, as registration and paying agent (the "Registration Agent"). The Registration Agent
shall make all interest payments with respect to this Bond on each interest payment date to the
registered owner hereof shown on the bond registration records maintained by the Registration
Agent as of the close of business on the fifteenth day of the month next preceding the interest
payment date (the "Regular Record Date") by check or draft, or by wire transfer, as provided by
the Bond Resolution, as such term is hereinafter defined, mailed to such owner at such owner's
address shown on said bond registration records, without, except for final payment, the
presentation or surrender of this Bond, and all such payments shall discharge the obligations of
the Metropolitan Government to the extent of the payments so made. Any such interest not so
punctually paid or duly provided for on any interest payment date shall forthwith cease to be
payable to the registered owner on the relevant Regular Record Date; and, in lieu thereof, such
defaulted interest shall be payable to the person in whose name this Bond is registered at the
close of business on the date (the "Special Record Date") for payment of such defaulted interest
to be fixed by the Registration Agent, notice of which shall be given to the owners of the Bonds
of the issue of which this Bond is one not less than ten (10) days prior to such Special Record



Date. Payment of principal of and premium, if any, on this Bond shall be made when due upon
presentation and surrender of this Bond to the Registration Agent.

Except as otherwise provided herein or in the Bond Resolution, as hereinafter defined,
this Bond shall be registered in the name of Cede & Co., as nominee of The Depository Trust
Company, New York, New York ("DTC"), which will act as securities depository for the Bonds
of the series of which this Bond is one. One Bond for each maturity of the Bonds shall be issued
to DTC and immobilized in its custody or a custodian of DTC. The Registration Agent is a
custodian and agent for DTC, and the Bonds will be immobilized in its custody. A book-entry
system shall be employed, evidencing ownership of the Bonds in $5,000 denominations, or
multiples thereof, with transfers of beneficial ownership effected on the records of DTC and the
DTC Participants, as defined in the Bond Resolution, pursuant to rules and procedures
established by DTC. So long as Cede & Co., as nominee for DTC, is the registered owner of the
Bonds, the Metropolitan Government and the Registration Agent shall treat Cede & Co., as the
only owner of the Bonds for all purposes under the Bond Resolution, including receipt of all
principal and maturity amounts of and interest on the Bonds, receipt of notices, voting and
requesting or taking or not taking, or consenting to, certain actions hereunder. Payments of
principal, maturity amounts, interest, and redemption premium, if any, with respect to the Bonds,
so long as DTC is the only owner of the Bonds, shall be paid directly to DTC or its nominee,
Cede & Co. DTC shall remit such payments to DTC Participants, and such payments thereafter
shall be paid by DTC Participants to the Beneficial Owners, as defined in the Bond Resolution.
Neither the Metropolitan Government nor the Registration Agent shall be responsible or liable
for payment by DTC or DTC Participants, for sending transaction statements or for maintaining,
supervising or reviewing records maintained by DTC or DTC Participants. In the event that (1)
DTC determines not to continue to act as securities depository for the Bonds or (2) the
Metropolitan Government determines that the continuation of the book-entry system of evidence
and transfer of ownership of the Bonds would adversely affect its interests or the interests of the
Beneficial Owners of the Bonds, the Metropolitan Government may discontinue the book-entry
system with DTC. If the Metropolitan Government fails to identify another qualified securities
depository to replace DTC, the Metropolitan Government shall cause the Registration Agent to
authenticate and deliver replacement Bonds in the form of fully registered Bonds to each
Beneficial Owner. Neither the Metropolitan Government nor the Registration Agent shall have
any responsibility or obligations to any DTC Participant or any Beneficial Owner with respect to
(1) the Bonds; (ii) the accuracy of any records maintained by DTC or any DTC Participant; (iii)
the payment by DTC or any DTC Participant of any amount due to any Beneficial Owner in
respect of the principal or maturity amounts of and interest on the Bonds; (iv) the delivery or
timeliness of delivery by DTC or any DTC Participant of any notice due to any Beneficial Owner
that is required or permitted under the terms of the Bond Resolution to be given to Beneficial
Owners, (v) the selection of Beneficial Owners to receive payments in the event of any partial
redemption of the Bonds; or (vi) any consent given or other action taken by DTC, or its nominee,
Cede & Co., as owner.

Bonds of the issue of which this Bond is one maturing on or before January 1, 2031 shall
mature without option of prior redemption. Bonds maturing on January 1, 2032 and thereafter
shall be subject to redemption prior to maturity at the option of the Metropolitan Government on
or after January 1, 2031 as a whole or in part at any time at the price of par plus interest accrued
to the redemption date. If less than all the Bonds shall be called for redemption, the maturities to



be redeemed shall be designated by the Metropolitan County Council (the "Metropolitan
Council") of the Metropolitan Government in its discretion. If less than all the principal amount
of the Bonds of a maturity shall be called for redemption, the interests within the maturity to be
redeemed shall be selected as follows:

@A) if the Bonds are being held under a Book-Entry System by DTC,
or a successor Depository, the amount of the interest of each DTC Participant in
the Bonds to be redeemed shall be determined by DTC, or such successor
Depository, by lot or such other manner as DTC, or such successor Depository,
shall determine; or

(i)  if the Bonds are not being held under a Book-Entry System by
DTC, or a successor Depository, the Bonds within the maturity to be redeemed
shall be selected by the Registration Agent by lot or such other random manner as
the Registration Agent in its discretion shall determine.

[Subject to the credit hereinafter provided, the Metropolitan Government shall redeem
Bonds maturing on the redemption dates
set forth below opposite the maturity dates, in aggregate principal amounts equal to the
respective dollar amounts set forth below opposite the respective redemption dates at a price of
par plus accrued interest thereon to the date of redemption. DTC, as securities depository for the
series of Bonds of which this Bond is one, or such Person as shall then be serving as the
Depository for the Bonds, shall determine the interest of each Participant in the Bonds to be
redeemed using its procedures generally in use at that time. If DTC or another Depository is no
longer serving as securities depository for the Bonds, the Bonds to be redeemed within a
maturity shall be selected by the Registration Agent by lot or such other random manner as the
Registration Agent in its discretion shall select. The dates of redemption and principal amount of
Bonds to be redeemed on said dates are as follows:

Principal Amount

Final Redemption of Bonds
Maturity Date Redeemed
*Final Maturity

At its option, to be exercised on or before the forty-fifth (45th) day next preceding any
such redemption date, the Metropolitan Government may (i) deliver to the Registration Agent for
cancellation Bonds to be redeemed, in any aggregate principal amount desired, and/or (ii) receive
a credit in respect of its redemption obligation under this mandatory redemption provision for
any Bonds of the maturity to be redeemed which prior to said date have been purchased or
redeemed (otherwise than through the operation of this mandatory sinking fund redemption
provision) and canceled by the Registration Agent and not theretofore applied as a credit against
any redemption obligation under this mandatory sinking fund provision. Each Bond so delivered
or previously purchased or redeemed shall be credited by the Registration Agent at 100% of the



principal amount thereof on the obligation of the Metropolitan Government on such payment
date and any excess shall be credited on future redemption obligations in chronological order,
and the principal amount of Bonds to be redeemed by operation of this mandatory sinking fund
provision shall be accordingly reduced. The Metropolitan Government shall on or before the
forty-fifth (45th) day next preceding each payment date furnish the Registration Agent with its
certificate indicating whether or not and to what extent the provisions of clauses (i) and (ii) of
this subsection are to be availed of with respect to such payment and confirm that funds for the
balance of the next succeeding prescribed payment will be paid on or before the next succeeding
payment date.]

Notice of call for redemption, whether optional or mandatory, shall be given by the
Registration Agent not less than twenty (20) nor more than sixty (60) days prior to the date fixed
for redemption by sending an appropriate notice to the registered owners of the Bonds to be
redeemed by first-class mail, postage prepaid, at the addresses shown on the bond registration
records of the Registration Agent as of the date of the notice; but neither failure to mail such
notice nor any such defect in any such notice so mailed shall affect the sufficiency of the
proceedings for the redemption of any of the Bonds for which proper notice was given. If at the
time of the giving of the notice of optional or mandatory redemption there shall not be on deposit
with the Registration Agent moneys sufficient to redeem all the Bonds called for redemption, the
notice of redemption shall state that the redemption of such Bonds is conditional upon and
subject to deposit of moneys with the Registration Agent sufficient to redeem all such Bonds not
later than the opening of business on the redemption date and that such notice shall be of no
effect if such moneys are not on deposit. As long as DTC, or a successor Depository, is the
registered owner of the Bonds, all redemption notices shall be mailed by the Registration Agent
to DTC, or such successor Depository, as the registered owner of the Bonds, as and when above
provided, and neither the Metropolitan Government nor the Registration Agent shall be
responsible for mailing notices of redemption to DTC Participants or Beneficial Owners. Failure
of DTC, or any successor Depository, to provide notice to any DTC Participant will not affect
the validity of such redemption. From and after any redemption date, all Bonds called for
redemption shall cease to bear interest if funds are available at the office of the Registration
Agent for the payment thereof and if notice has been duly provided as set forth in the Bond
Resolution, as hereafter defined.

This Bond is transferable by the registered owner hereof in person or by such owner's
attorney duly authorized in writing at the principal corporate trust office of the Registration
Agent set forth on the front side hereof, but only in the manner, subject to limitations and upon
payment of the charges provided in the Bond Resolution and upon surrender and cancellation of
this Bond. Upon such transfer a new Bond or Bonds of authorized denominations of the same
maturity and interest rate for the same aggregate principal amount will be issued to the transferee
in exchange therefor. The person in whose name this Bond is registered shall be deemed and
regarded as the absolute owner thereof for all purposes and neither the Metropolitan Government
nor the Registration Agent shall be affected by any notice to the contrary whether or not any
payments due on the Bond shall be overdue. Bonds, upon surrender to the Registration Agent,
may, at the option of the registered owner thereof, be exchanged for an equal aggregate principal
amount of the Bonds of the same maturity in authorized denomination or denominations, upon
the terms set forth in the Bond Resolution. The Registration Agent shall not be required to
transfer or exchange any Bond during the period commencing on a Regular Record Date or



Special Record Date and ending on the corresponding interest payment date of such Bond, nor to
transfer or exchange any Bond after the notice calling such Bond for redemption has been made,
nor during a period following the receipt of instructions from the Metropolitan Government to
call such Bond for redemption.

This Bond is one of a total authorized issue aggregating $650,000,000 and issued by the
Metropolitan Government for the purpose of providing funds to finance public works projects,
retire a portion of the Metropolitan Government's outstanding Commercial Paper (as such term is
defined in the Bond Resolution), and pay costs of sale and issuance of the Bonds, all as
authorized by Resolution No. RS2021- of the Metropolitan Council, adopted on

, 2021 (the "Bond Resolution"), and is issued pursuant to, and in full compliance
with, the Constitution and the statutes of the State of Tennessee, including, but not limited to
Title 9, Chapter 21 of the Tennessee Code Annotated, as amended (the "Act"). Copies of the
Bond Resolution are on file at the office of the Metropolitan Clerk of the Metropolitan
Government, and reference is hereby made to the Bond Resolution and the Act for a description
of the nature, manner, and description of the pledge securing the Bonds, the nature, manner, and
extent of enforcement of such pledge, the rights and remedies of the registered owners of the
Bonds with respect to such pledge, the terms and conditions upon which the Bonds are issued
thereunder, and a statement of the rights, duties, immunities, and obligations of the Metropolitan
Government. Such pledge and other obligations of the Metropolitan Government under the
Bond Resolution may be discharged at or prior to the maturity or redemption of the Bonds upon
the making of provision for the payment thereof on the terms and conditions set forth in the
Bond Resolution.

This Bond, both principal and interest as the same shall become due, is a full faith and
credit obligation of the Metropolitan Government to which the ad valorem taxation power of the
Metropolitan Government with respect to all taxable property in the Metropolitan Government
has been pledged. No other taxation power of the Metropolitan Government has been pledged to
the payment of the principal of, or the premium, if any, or interest on, this Bond.

This Bond and the income therefrom are exempt from all present state, county and
municipal taxes in Tennessee except (a) Tennessee excise taxes on interest on the Bond during
the period the Bond is held or beneficially owned by any organization or entity, other than a sole
proprietorship or general partnership, doing business in the State of Tennessee, and (b)
Tennessee franchise taxes by reason of the inclusion of the book value of the Bond in the
Tennessee franchise tax base of any organization or entity, other than a sole proprietorship or
general partnership, doing business in the State of Tennessee.

It is hereby certified, recited, and declared that all acts, conditions and things required to
exist, happen and be performed precedent to and in the issuance of this Bond exist, have
happened and have been performed in due time, form and manner as required by law, and that
the amount of this Bond, together with all other indebtedness of the Metropolitan Government,
does not exceed any limitation prescribed by the constitution and statutes of the State of
Tennessee.



IN WITNESS WHEREOF, the Metropolitan Government has caused this Bond to be
signed by the Metropolitan Mayor, attested by the Metropolitan Clerk, and approved as to form
and legality by the Director of Law, under the corporate seal of the Metropolitan Government, all
as of the day and date hereinabove set forth.

THE METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON COUNTY

By:

Metropolitan Mayor
(SEAL)

ATTESTED:

Metropolitan Clerk

APPROVED AS TO FORM
AND LEGALITY:

Director of Law

Transferable and payable at the
principal corporate trust office of:  U.S. Bank National Association
Nashville, Tennessee

Date of Registration:

This Bond is one of the issue of Bonds issued pursuant to the Resolution hereinabove
described.

U.S. BANK NATIONAL ASSOCIATION
REGISTRATION AGENT

By:
Authorized Officer




FORM OF ASSIGNMENT

FOR VALUE RECEIVED, the undersigned sells, assigns, and transfers unto
, whose address is
. (Please
insert Social Security or Federal Tax Identification Number ) the within Bond
of The Metropolitan Government of Nashville and Davidson County, and does hereby
irrevocably constitute and appoint , attorney, to transfer the said Bond
on the records kept for registration thereof with full power of substitution in the premises.

Dated:

NOTICE: The signature to this assignment must
correspond with the name of the registered owner as
it appears on the face of the within Bond in every
particular, without alteration or enlargement or any
change whatsoever.

Signature guaranteed:

NOTICE: Signature(s) must be
guaranteed by a member firm of
a Medallion Program acceptable
to the Registration Agent.



EXHIBIT B
Form of Preliminary Official Statement

(attached)



constitute an offer to sell or a solicitation of an offer to buy nor shall there be any sale of these securities inany jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such jurisdiction.

THIS PRELIMINARY OFFICIAL STATEMENT AND THE INFORMATION CONTAINED HEREIN ARE SUBJECT TO CHANGE, COMPLETION OR AMENDMENT WITHOUT NOTICE. Under no circumstances shall this Preliminary Official Statement
As of this date, this Preliminary Official Statement has been deemed "final" by the Metropolitan Government for purposes of SEC Rule 15¢2-12(b)(1) except for the omission of certain information permitted by SEC Rule 15¢2-12(b)(1).

THIS PRELIMINARY OFFICIALSTATEMENT IS DATED FEBRUARY __,2021

NEW ISSUE (Book-Entry-Only) Ratings: See ""RATINGS" herein)

In the opinion of Bass, Berry & Sims PLC, Nashville, Tennessee, Bond Counsel, based on existing law and assuming compliance with
certain tax covenantsof the Metropolitan Government, interest on the Series 2021C Bonds will be excluded from gross income for federal income
tax purposes pursuant to Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”), and interest on the Series 2021CBonds is not
treated asan item of tax preference in calculating the alternative minimum tax imposed on ind ividualsunder the Code. In the further opinion of Bond
Counsel, interest on the Series 2021C Bonds is not excluded from the gross income of the owners thereof for federal income tax purposes. For a more
detailed explanation of certain tax consequences under federal law which may result from the ownership of the Series 2021C Bonds, see the discussion
under the heading "TAX MATTERS" herein. Under existing law, the Series 2021C Bonds and the income therefrom will be exempt from all state,
county and municipal taxation in the State of Tennessee, except Tennessee franchise and excise taxes. (See "TAX MATTERS" herein).

THE METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON COUNTY (TENNESSEE)

$
GENERAL OBLIGATION IMPROVEMENT
BONDS, SERIES 2021C

Dated: Date of Delivery Due: As shown on the inside cover

The Metropolitan Government of Nashville and Davidson County (the “Metropolitan Government") is issuingits$ - * General
Obligation Improvement Bonds, Series 2021C (the “Series 2021C Bonds™”). The Series 2021C Bonds are being issued by the Metropolitan
Government pursuant to the Local Government Public Obligations Act of 1986, Tennessee Code Annotated 8§ 9-21-101 et seq., as amended (the
“Act”), the Charter of The Metropolitan Government of Nashville and Davidson County, Tennessee authorized in referendum on Ju ne 28, 1962, as
amended (the “Charter”) and the Metropolitan Government’s Resolution No. RS2021-_____ duly adopted by the Metropolitan County Council of

the Metropolitan Government (the “Metropolitan Council”) on January 5, 2021 (the “Bond Resolution”).

The Series 2021C Bonds are being issued to (i) provide long-term financing for public works projects, (ii) retire outstanding commercial
paper bond anticipation notes issued to finance public works projects and (iii) pay certain costs of issuance of the Series 2021CBonds. See “PLAN
OF FINANCE” and “SOURCES OF USES AND FUNDS” herein.

The Series 2021C Bonds will be dated the date of their delivery and will bear interest from the dated date thereof, at the rates set forth on
the inside cover of this Official Statement. Interest on the Series 2021C Bonds is payable semiannually on January 1 and July 1 of each year,
commencing January 1, 2022. Principal on the Series 2021C Bonds is payable on January 1 of each year, commencing January 1, 2022. See
"DESCRIPTION OF THE SERIES 2021CBONDS" herein.

The Series 2021C Bonds are subjectto redemption at the option of the Metropolitan Governmentat any time on or after January 1, 2030
at a price of par. See “REDEMPTION PROVISIONS FOR THE SERIES 2021C BONDS” herein.

The Series 2021C Bonds shall be fully registered Series 2021C Bonds without coupons in denominations of $5,000 as described herein
and integral multiples thereof, and when issued will be registered in the name of Cede & Co. as nominee of The Depository Tru st Company, New
York, New York, (“DTC”) to which principal and interest will be paid. Beneficial owners of the Series 2021C Bonds will not receive physical delivery
of Series 2021 Bond certificates exceptas described herein. U.S. Bank National Association, Nashville, Tennessee will serve as Registrar and Paying
Agent (the “Registration Agent”) for the Series 2021C Bonds. See "DESCRIPTION OF THE SERIES 2021C BONDS — Book-Entry Only System"
herein.

The Series 2021C Bonds will be direct obligations of the Metropolitan Government and shall be payable from unlimited ad valorem
taxesto be levied on all taxable property within the Metropolitan Government. For the prompt payment of principal of and interest on the
Series 2021C Bonds, the full faith and credit of the Metropolitan Government are irrevocably pledged. Under Tennessee law, the
Metropolitan Government's legislative body is authorized to levy a tax on all taxable property within the Metropolitan Government, or a
portion thereof, without limitation as to rate or amount, and a referendum is neither required nor permitted to set the rate or amount. See
“SECURITY AND SOURCE OF PAYMENT FOR THE SERIES 2021C BONDS” herein.

This cover page contains limited information for quick reference only. It is not a summary of the matters relating to the Series
2021CBonds. Potential investors must read this entire Official Statement (including the cover page and all appendices attached hereto) to
obtain information essential to the making of an informed investment decision.

The Series 2021C Bonds are being offered when, as and if issued by the Metropolitan Government, subject to the approving opinion of
Bass, Berry & Sims PLC, Nashville, Tennessee as Bond Counsel. Certain legal matters will be passed upon for the Metropolitan Government by
Robert E. Cooper, Jr., Esquire, Director of Law of the Metropolitan Government, and by Bass, Berry & Sims PLC, as disclosure counsel to the
Metropolitan Government. Hilltop Securities Inc., Dallas, Texas, is serving as the Financial Advisor to the Metropolitan Government. It is
anticipated that the delivery of the Series 2021C Bonds will be made on or about [February __, 2021] through the facilities of DTC in New York,
New York.

This Official Statement is dated [ ,2021]

* Preliminary, subject to change.



MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES,
PRICESORYIELDSAND INITIAL CUSIPSNUMBERS

$ *

THE METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON COUNTY
GENERAL OBLIGATION IMPROVEMENT BONDS
SERIES 2021C

Maturity Principal Interest Initial
(January 1) Amount Rate Yield Price CUSIP No.t

2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041

*Preliminary, subject to change.

+TCUSIP is a registered trademark of the American Bankers Association. CUSIP data herein are provided by Standard and Poor's
CUSIP Service Bureau, a Division of the McGraw-Hill Companies, Inc. These data are not intended to create a database and do
not serve in any way as a substitute for the CUSIP Services. The Metropolitan Government is not responsible for the selection or
correctness of the CUSIP numbers set forth above. They are included solely for the convenience of the readers of this Official
Statement.



No dealer, broker, salesperson or other person has been authorized to give information or to make any representation
other than those contained in this Official Statement, in connection with the offering of the Series 2021C Bonds, and, if given or
made, such information or representation must not be relied upon as having been authorized by the Metropolitan Government or
the Financial Advisor. This Official Statement does not constitute an offer or solicitation in any jurisdiction which such offer or
solicitation is not authorized, or in which any person making such offer or solicitation is not qualified to do so, or to any person to
whom it is unlawful to make such offer or solicitation. The information set forth herein has been obtained from the Metropolitan
Government and other sources which are believed to be reliable, but is it not guaranteed as to accuracy or completeness by, and it
not to be construed as a representation by, the underwriters of the Series 2021C Bonds.

This Official Statement is not to be construed as a contract with the purchaser of the Series 2021C Bonds. Statements
contained in this Official Statement which involve estimates, forecasts, or matters of opinion, whether or not expressly so described
herein, are intended solely as such, and are not to be construed as arepresentation of fact. This Official Statement contains "forward-
looking" statements within the meaning of Section 21E of the Securities Exchange Act of 1934, as amended. Such statements may
involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance and
achievements to be different from future results, performance and achievements expressed or implied by such forward-looking
statements. Investors are cautioned that the actual results could differ materially from those set forth in the forward-looking
statements.

The information and expressions of opinions contained herein are subject to change without notice, and neither the
delivery of this Official Statement nor any sale made hereunder will, under any circumstances, create any implication that there
has been no change in the affairs of the Metropolitan Government since the date hereof. All summaries herein of documents and
agreements are qualified in their entirety by reference to such documents and agreements, and all summaries herein of the Series
2021C Bonds are qualified in their entirety by reference to the form thereof included in the Bond Resolution, and the provisions
with respect thereto included in the aforementioned documents and agreements.

THISOFFICIAL STATEMENT ISINTENDED TOREFLECT MATERIAL FACTS AND CIRCUMSTANCES
AS THEY EXIST ON THE DATE OF THIS OFFICIAL STATEMENT OR ON SUCH OTHER DATE OR AT SUCH
OTHER TIME AS INDENTIFIED HEREIN. NO ASSURANCE CAN BE GIVEN THAT SUCH INFORMATION WILL
NOT BE MISLEADINGAT ALATER DATE. CONSEQUENTLY, RELIANCE ON THIS OFFICIAL STATEMENT AT
TIMES SUBSEQUENT TO THE ISSUANCE OF THE SERIES 2021C BONDS SHOULD NOT BE MADE ON THE
ASSUMPTION THAT ANY SUCHFACTS OR CIRCUMSTANCES ARE UNCHANGED.

THE SERIES 2021C BONDS HAVE NOT BEEN REGISTERED WITHTHE SECURITIES AND EXCHANGE
COMMISSION (“SEC”) BY REASON OF CERTAIN EXEMPTIONS CONTAINED IN THE SECURITIES ACT OF
1933, AS AMENDED. IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE INFORMATION CONTAINED IN THIS OFFICIAL STATEMENT REGARDING THE
METROPOLITAN GOVERNMENT, THE SERIES 2021C BONDS AND THE TERMS OF THE OFFERING,
INCLUDING THE MERITS AND RISKS INVOLVED. THESE SECURITIES HAVENOT BEEN RECOMMENDED BY
ANY FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY, NOR HAVE SUCH
AUTHORITIES CONFIRMED THEACCURACY OR DETERMINED THE ACCURACY OF THIS DOCUMENT. ANY
REPRESENTATION TO THE CONTRARY ISA CRIMINAL OFFENSE.

THE FINANCIAL ADVISOR HAS BEEN EMPLOYED BY THE METROPOLITAN GOVERNMENT TO
ADVISE IT WITH RESPECT TO CERTAIN MATTERS RELATING TO THE PROPOSED STRUCTURE OF THE
SERIES 2021C BONDS. THE FINANCIAL ADVISOR HAS NOT BEEN EMPLOYED AND ASSUMES NO DUTY OR
OBLIGATIONTO ADVISEANY OTHER PARTY ASTO ANY ASPECT OF THE TRANSACTION, INCLUDING THE
HOLDERS OF THE SERIES 2021C BONDS.



Metropolitan Government

Mr. Kevin Crumbo
Director of Finance for the
Metropolitan Government
P.O. Box 196300
Nashville, TN 37219
Metropolitan Courthouse
1 Public Square

Suite 106

Nashville, TN 37201
(615) 862-6151

For additional information regarding the following, please contact:

Official Statement

Ms. Michell Bosch
Treasurer for the
Metropolitan Government
P.O. Box 196300
Nashville, TN 37219

700 2" Avenue South
Suite 205

Nashville, TN 37210
(615) 862-6154
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NOTICE OF SALE
$
THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
(TENNESSEE) - GENERAL OBLIGATION IMPROVEMENT BONDS, SERIES 2021C

Notice is hereby given that the Metropolitan Mayor of the Metropolitan Government of Nashville
and Davidson County (the "Metropolitan Government™) will accept a written bid or electronic bid for the
purchase of all, but not less than all, of the Metropolitan Government's $ General Obligation
Improvement Bonds, Series 2021 (the "Series 2021C Bonds") until:

10:00 A.M. Central Time on , February __, 2020.

Written bids must be addressed and delivered to the Metropolitan Government to the attention of
the Metropolitan Mayor, c/o Metropolitan Clerk, 1 Public Square, Suite 205, Nashville, TN 37201.
Electronic bids mustbe submitted to PARITY®via the BIDCOMP Competitive Bidding System. No other
form of bid or provider of electronic bidding services will be accepted. Such bidsare to be publicly opened
and read at such time and place on said day. For the purposes of both the written sealed bid process and
the electronic bidding process, the time as maintained by BIDCOMP/PARITY ®shall constitute the official
time with respect to all bids submitted. If any provisionsof this Notice of Sale conflict with information
provided by BIDCOMP/PARITY® as the approved provider of electronic bidding services, this Notice of
Saleshallcontrol. Thesaleofall the Series2021C Bondson February __, 2020 may be postponed prior
to the time bids are to be received and as published on I-dealProspectus.com. If such postponement
occurs, a later public sale may be held at the hour and place and on such date as communicated via I-
dealProspectus.com upon forty-eight hours’ notice.

The Series 2021C Bondswill be dated the date of delivery. The interest rate or rates on the Series
2021C Bonds shall not exceed 6.00% per annum and shall be payable semi-annually on January 1 and July
1,commencingJanuary 1,2022. No bid for the Series2021CBonds will be considered for less than 107.1%
of par, nor for more than 112.0% of par, as described in the Detailed Notice of Sale. In addition, each
maturity of the Series 2021C Bonds must be reoffered at a price of not less than 100.0% and not more than
117.0% of the par amount of such maturity. The Series 2021C Bonds will mature on January 1 in the years
2022 through 2041, inclusive, with term Series 2021C Bonds optional and will be awarded on the sale date
by the Metropolitan Mayor to the bidder whose bid results in the lowest true interest cost on the Series
2021C Bonds. The Series 2021C Bonds maturing January 1, 2031 and thereafter are callable on January 1,
2030 and thereafter as provided in the Detailed Notice of Sale.

After opening the bids, the Metropolitan Government reservesthe right to increase or decrease the
principal amount of each maturity as described in the Detailed Notice of Sale. The Metropolitan
Government expectsthe sale of the Series 2021C Bonds to satisfy the competitive sale requirements of
applicable Treasury Regulations. Inthe event that the competitive sale requirements of applicable Treasury
Regulations are not met, the Metropolitan Government will require bidders to comply with the “hold-the-
offering-price rule” for purposes of determining the issue price of the Series 2021C Bonds.

The Series 2021C Bonds in book-entry only form (except as otherwise set forth in the Detailed
Notice of Sale) and approving opinion of Bass, Berry & Sims PLC, Nashville, Tennessee, will be furnished
at the expense of the Metropolitan Government. Additional information, including the Official Statement
and Detailed Notice of Sale, may be obtained from Michell Bosch, Treasurer, 700 2nd Avenue South, Suite
205, Nashville, TN 37210 (615-862-6154).

John Cooper,
Metropolitan Mayor



DETAILED NOTICE OF SALE
$
THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
(TENNESSEE) - GENERAL OBLIGATION IMPROVEMENT BONDS, SERIES 2021C

Time and Place of Sale

Notice is hereby given that the Metropolitan Mayor of the Metropolitan Government of Nashville
and Davidson County (the "Metropolitan Government") will accept a written bid or electronic bid for the
purchase of all, but not less than all, of the Metropolitan Government's $ General Obligation
Improvement Bonds, Series 2021C (the "Series 2021C Bonds™) until:

10:00 A.M. Central Time on , February __ ,2021.

The written bids must be addressed and delivered to the Metropolitan Government to the attention
of the Metropolitan Mayor, c/o Metropolitan Clerk, 1 Public Square, Suite 205, Nashville, TN 37201.
Electronic bids mustbe submitted to PARITY®via the BiDCOMP Competitive Bidding System. No other
form of bid or provider of electronic bidding services will be accepted. Such bidsare to be publicly opened
and read at such time and place on said day. For the purposes of both the written sealed bid process and
the electronic bidding process, the time as maintained by BIDCOMP/PARITY ®shall constitute the official
time with respect to all bids submitted. If any provisions of this Notice of Sale conflict with information
provided by BIDCOMP/PARITY® as the approved provider of electronic bidding services, this Notice of
Sale shall control. The sale of all the Series 2021C Bonds on February __, 2020 may be postponed prior
to the time bids are to be received and as published on I-dealProspectus.com. If such postponement
occurs, a later public sale may be held at the hour and place and on such date as communicated via I-
dealProspectus.com upon forty-eight hours’ notice. The Series 2021C Bonds will be awarded on such
date by the Metropolitan Mayor of the Metropolitan Government.

Description of Series 2021C Bonds

The Series 2021C Bonds will be issued in fully registered, book-entry form (except as otherwise
provided herein), without coupons, be dated the date of delivery, be issued, or reissued upon transfer, in
$5,000 denominations or multiples thereof, as shall be requested by the purchaser or transferor thereof, as
appropriate, and will mature and be payable on July 1 of each year as follows:

Year (January 1) Principal Amount Year (January 1) Principal Amount
2022 2022
2023 2033
2024 2034
2025 2035
2026 2036
2027 2037
2028 2038
2029 2039
2030 2040

2031 2041



Registration and Depository Participation

The Series 2021C Bonds will be issued by means of a book-entry system with no physical
distribution of bond certificates made to the public. One Bond certificate for each maturity will be issued
to The Depository Trust Company, New York, New York ("DTC"), and immobilized in its custody. The
book-entry system will evidence beneficial ownership interests of the Series 2021C Bonds in the principal
amount of $5,000 and any integral multiple of $5,000, with transfers of beneficial ownership interest
effected on the records of DTC participants and, if necessary, in turn by DTC pursuant to rules and
procedures established by DTCand its participants. The successful bidder, as a condition to delivery of the
Series 2021C Bonds, shall be required to deposit the Bond certificates with DTC, registered in the name of
Cede & Co.,nomineeof DTC. Intereston the Series2021C Bonds will be payable semiannually on January
1 and July 1, beginning January 1, 2022, and principal of the Series 2021C Bonds will be payable, at
maturity or upon redemption, to DTC or its nominee as registered owner of the Series 2021C Bonds.
Transfer of principal and interest payments to participants of DTC will be the responsibility of DTC, and
transfer of principal and interest payments to beneficial owners of the Series 2021C Bonds by Participants
of DTC, will be the responsibility of such participants and of the nominees of beneficial owners. The
Metropolitan Govemmentwill notbe responsible or liable for suchtransfer of payments or for maintaining,
supervising or reviewing the records maintained by DTC, its participants or persons acting through such
participants.

In the event that the book-entry only system for the Series 2021C Bonds is discontinued and a
successor securities depository is notappointed by the Metropolitan Government, Bond Certificates in fully
registered form will be deliveredto, and registered in the names of, the DTC Participants or such other
personsassuch DTC participants may specify (whichmay be the indirect participants or beneficial owners),
in authorized denominations of $5,000 or integral multiples thereof. In addition, if the successful bidder
for the Series 2021C Bonds certifies that it has no present intent to reofferthe Series 2021C Bonds, the
Series 2021C Bonds may be issued in fully registered formonly. The ownership of Series 2021C Bonds
so delivered shall be registered in registration books to be kept by U.S. Bank National Association, as
registration and paying agent (the "Registration Agent”), at its principal corporate office, and the
Metropolitan Government and the Registration Agent shall be entitled to treat the registered owners of the
Series 2021C Bonds, as their names appear in such registration books as of the appropriate dates, as the
owners thereof for all purposes described hereinand in the resolution authorizing the Series 2021C Bonds.

Optional Redemption

Series 2021C Bonds maturing on January 1, 2031 and thereafter shall be subject to redemption
prior to maturity at the option of the Metropolitan Government on or after January 1, 2030 as a whole, or
in part, at any time, at the redemption price of par, plus interest accrued to the redemption date.

If less than all the Series 2021 C Bonds shall be called for redemption, the maturities to be redeemed
shall be selected by the Metro Council of the Metropolitan Government in its discretion. If less than all of
the Series 2021C Bonds within a single maturity shall be called for redemption, the interests within the
maturity to be redeemed shall be selected as follows:

(M if the Series 2021C Bondsare being held under a Book-Entry System by DTC, or
a successor Depository, the Series 2021C Bonds to be redeemed shall be determined by DTC, or
such successor Depaository, by lot or such other manneras DTC, or such successor Depaository,
shall determine; or

(i) if the Series 2021C Bonds are not being held under a Book-Entry System by DTC,
or a successor Depository, the Series 2021C Bonds within the maturity to be redeemed shall be



selected by the Registration Agent by lot or such other random manner as the Registration Agent
in its discretion shall determine.

Mandatory Redemption

The successful bidder shall have the option to designate certain consecutive serial maturities of the
Series 2021C Bonds as one or more Term Series 2021C Bonds, each Term Bond bearing a single interest
rate. If a successful bidder designates certain consecutive serial maturities to be combined into one or more
Term Series 2021C Bonds, each Term Bond shall be subject to mandatory sinking fund redemption by the
Metropolitan Government at a redemption price equal to 100% of the principal amount thereof, together
with accrued interest to the date fixed for redemption at the rate stated in the Term Series 2021C Bonds to
be redeemed. Each such mandatory sinking fund redemption shall be made on the date on which a
consecutive maturity included as part of a Term Bond is payable in accordance with the proposal of the
successful bidder for the Series 2021C Bondsand in the amount of the maturing principal installment for
the Series 2021C Bonds listed above for such principal payment date. Term Series 2021C Bondsto be
redeemedwithin asingle maturity shall be determinedby DTC, or its successor, by lotor such other manner
as DTC, or successor, shall determine; or if the Term Series 2021C Bonds are not being held under a Book-
Entry System, the Term Series 2021C Bonds within the maturity to be redeemed shall be selected by the
Registration Agent by lot or such other random manner as the Registration Agentin its discretion shall
determine.

Purpose and Authority of Series2021C Bonds

The proceeds of the Series 2021C Bondswill be used to (i) provide long-term financing for public
works projects, (ii) retire outstanding commercial paper bond anticipation notes and (iii) pay costs of
issuance of the Series 2021C Bonds.

The Series 2021C Bondsare being issued under and in full compliance with the constitution and
statutes of the State of Tennessee, including Sections 9-21-101 et seq., Tennessee Code Annotated, and an
authorizing resolution adopted by the Metropolitan Council on January 5, 2021.

Security and Sources of Payment

The Series 2021C Bonds are payable from unlimited ad valorem taxes to be levied on all taxable
property within the Metropolitan Government. The full faith and credit of the Metropolitan Government
are irrevocably pledged for the prompt payment of principal of and interest on the Series 2021C Bonds.

Under Tennessee law, the Metropolitan Government’s legislative body is authorized to levy a tax
on all taxable property within the Metropolitan Government, or a portion thereof, without limitation as to
rate or amount, and a referendum is neither required nor permitted to set the rate or amount. For a more
complete statement of the general covenantsand provisions to which the Series 2021C Bonds are issued,
reference is hereby made to the resolution authorizing the Series 2021C Bonds.



Submission of Bid

All bids submitted, electronic or otherwise, must be submitted as set forth under the heading *"Time
and Place of Sale™, set forth above.

Written bids must be enclosed in a sealed envelope bearing the name and address of the bidder,
clearly and legibly marked on the outside "Bid for Series 2021C Bonds," addressed and delivered to the
following address:

Office of the Metropolitan Mayor
c/o Metropolitan Clerk
1 Public Square, Suite 205
Nashville, TN 37201

Written bids must be submitted on the Bid Form included with the Preliminary Official Statement
or on a reasonable facsimile thereof. Electronic bids must be submitted to PARITY® via the BIDCOMP
Competitive Bidding System. An electronic bid made through the facilities of BIDCOMP/PARITY® shall
be deemed an offer to purchase in response to the Notice of Sale and shall be binding upon the bidder as if
made by a signed sealed written bid made to the Metropolitan Govemment. To the extent any instructions
or directions set forth in BIDCOMP/PARITY® conflict with the terms of the Detailed Notice of Sale, the
Detailed Notice of Sale shall prevail. The Metropolitan Government shall not be responsible for any
malfunction or mistake made by or as a result of the use of electronic bidding facilities. The use of such
facilities is at the sole risk of the bidders. Subscription to I-Deal's BIDCOMP/PARITY® Competitive
Bidding System by a bidder is required in order to submit an electronic bid. The Metropolitan Govemment
will not confirm any subscription or be responsible for the failure of any prospective bidder to subscribe.
Both written bids and electronic bids must be unconditional and received by the office of the Metropolitan
Mayor and/or BIDCOMP/PARITY®, respectively, before the time stated above. The Metropolitan
Government is not liable for any costs incurred in the preparation, delivery, acceptance or rejection of any
bid, including, without limitation, the providing of a bid security deposit.

Form of Bids

All bids for the Series 2021C Bonds must be for not less than all of the Series 2021C Bonds.
Bidders must bid not less than 107.1% nor more than 112.0% of par (the "Purchase Price™) for all of the
Series 2021C Bonds. Bidders must specify the interest rate or rates the Series 2021C Bonds are to bear in
multiples of one-twentieth (1/20") or one-eighth (1/8'™) of one percent (1%), but no rate specified for the
Series 2021C Bonds shall be in excess of 6.00% per annum. There will be no limitation on the number of
rates of interest which may be specified for the Series 2021C Bonds, but one rate of interest shall apply to
all the Series 2021C Bonds of a maturity. Bidders may designate two or more consecutive serial maturities
as one or more Term Bond maturities equal in aggregate principal amount to, and with mandatory
redemption requirements corresponding to, such designated serial maturities. Bidders must specify the
reoffering prices or yields of each maturity. Each maturity of the Series 2021C Bonds must be reoffered at
a price of not lessthan 100.0% and not more than 117.0% of the par amount of such maturity.



Revised Maturity Schedule

The aggregate principal amount of the Series 2021C Bonds (the "Preliminary Aggregate Principal
Amount") and the annual principal amounts of Series 2021C Bonds (the "Preliminary Annual Principal
Amounts" and collectively, with reference to the Preliminary Aggregate Principal Amounts, the
"Preliminary Amounts") set forth in this Detailed Notice of Sale may be revised before the viewing of bids
for the purchase of the Series 2021C Bonds. Any such revisions (the "Revised Aggregate Principal
Amount”, the "Revised Annual Principal Amounts” and the "Revised Amounts") WILL BE GIVEN BY
NOTIFICATION PUBLISHED ON www.l-dealProspectus.com NOT LATER THAN 4:00 P.M,
CENTRAL TIME ON THE DAY PRECEDING THE RECEIPT OF BIDS. In the event that no such
revisions are made, the Preliminary Amounts will constitute the Revised Amounts and will remain as stated
in this Detailed Notice of Sale. BIDDERS SHALL SUBMIT BIDS BASED ON THE REVISED
AMOUNTS, IFANY. Prospective bidders may request notification by electronic mail of any revisions in
the Preliminary Amountsby so advisingand sendingtheir electronic mail address to Hilltop Securities Inc.,
Financial Advisor to the Metropolitan Government, at wayne.placide@hilltopsecurities.com or
214.953.4024 by 12:00 Noon, Central Time, at least one day prior to the date for receipt of the bids.

Changes to Maturity Schedule

The Metropolitan Government reserves the right to change the Revised Aggregate Principal
Amount of the Series 2021C Bonds and the Revised Annual Principal Amounts of the Series 2021C Bonds
after determination of the winning bidder, by increasing or decreasing the Revised Annual Principal
Amount of each maturity of the Series 2021C Bonds by not more than 15%, provided that the aggregate
principal amount of the Series 2021C Bonds may not exceed $650,000,000. Such changes, if any, will
determine the final annual principal amounts of the Series 2021C Bonds (the "Final Annual Principal
Amounts")andthe final aggregate principal amount of Series 2021 C Bonds (the "Final Aggregate Principal
Amount"). The dollar amount bid by the successful bidder will be adjusted to reflect any adjustments in
the Final Aggregate Principal Amount of the Series 2021C Bonds. THE SUCCESSFUL BIDDER MAY
NOT WITHDRAW ITS BID OR CHANGE THE INTEREST RATES BID OR THE INITIAL
REOFFERING PRICES AS ARESULT OF ANY CHANGES MADE TO THE PRINCIPAL AMOUNTS
WITHIN THESE LIMITS. The Metropolitan Government anticipates that the Final Annual Principal
Amounts of the Series 2021C Bondsand the Final Aggregate Principal Amount of Series 2021C Bonds
will be communicated to the successful bidder prior to the award of the Series 2021C Bonds. THE
DOLLAR AMOUNT BID BY THE SUCCESSFUL BIDDER FOR THE PURCHASE OF THE SERIES
2021C BONDS WILL BE ADJUSTED TO REFLECT ANY CHANGE IN THE ANNUAL PRINCIPAL
AMOUNTS BASED UPON THE ASSUMPTION THAT THE COUPON RATES, REOFFERING
PRICES, AND THE UNDERWRITER'S DISCOUNT (EXCLUDING ORIGINAL ISSUE
DISCOUNT/PREMIUM) STATED AS A PERCENTAGE OF THE AGGREGATE PRINCIPAL
AMOUNT, AS SPECIFIED BY THE SUCCESSFUL BIDDER WILL NOT CHANGE.

Basis of Award

If an award is made, the Series 2021C Bonds will be awarded to the bidder whose bid results in the
lowest true interest costto the Metropolitan Government for the Series 2021C Bonds as determined by
reference to the Revised Aggregate Principal Amounts as discussed in the paragraph above. The lowest
true interest cost on the Series 2021C Bonds will be calculated as that rate which when used in computing
the present worth of all payments of principal and interest on the Series 2021 C Bonds (compounded semi-
annually from the dated date of such Series 2021C Bonds) produces a yield equal to the purchase price of
the Series 2021C Bonds. For the purpose of calculating the true interest cost, the principal amount of Term
Series 2021C Bonds scheduled for mandatory sinking fund redemption as part of a Term Bond shall be
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treated asaserial maturity in each year. Eachbidderisrequired to specifyits calculation of the true interest
cost resulting from its bid, but such information shall not be treated as part of its proposal.

In the event that two or more of the bidders offer to purchase the Series 2021C Bonds thereof at
the same lowest true interest cost, the Metropolitan Mayor shall determine, in the sole discretion of the
Metropolitan Mayor, which of the bidders shall be awarded the Series 2021C Bonds.

The Metropolitan Mayor reserves the right to waive any irregularity or informality in any bid, and
to rejectany or all bids, and notice of rejection of any bid will be made promptly. Unlessall bids are
rejected, award of Series 2021C Bonds will be made by the Metropolitan Mayor on the sale date specified
in the Notice of Sale.

Good Faith Deposit

The successful bidder will be required to submit a good faith deposit (the "Deposit") in the amount
of $6,500,000 for the Series 2021C Bonds. The Deposit shall be provided in the form of a federal funds
wire transfer submitted to the Metropolitan Government by the successful bidder by 3:00p.m. Central Time
on the day of the sale, provided the Metropolitan Government awards the bid by 2:00 p.m. Central Time;
otherwise the wire shall be received not later than 12:00 noon Central Time on the next business day
followingthe award. The Metropolitan Mayor reserves the right to adjust the time the deposit s to be
received if there are problems with electronic transfers of funds or other acceptable reasons.

Wire transfer instructions shall be submitted to the successful bidder. In the event the successful
bidder fails to timely submit the Deposit, the award may be terminated by the Metropolitan Mayor, and the
Metropolitan Mayor, in the discretion of the Metropolitan Mayor, may award the Series 2021C Bonds to
the bidder whose bid results in the next lowest true interest cost to the Metropolitan Government as the
lowest complying bidder or hold a subsequent sale of the Series 2021C Bonds. The Metropolitan
Government shall have no liability to any bidder who fails to properly submit a Deposit.

The Deposit of the successful bidder will be deposited by the Metropolitan Government and the
proceeds thereof credited with no interest allowed thereon against the total purchase price to be paid for the
Series 2021C Bondsupon their delivery or retained as and for full liquidated damages if the successful
bidder fails to accept delivery of and pay for the Series2021C Bonds. If a successful bidder fails to timely
make the Deposit for the Series 2021C Bonds, the award may be terminated in the discretion of the
Metropolitan Mayor and the Metropolitan Govemment shall be entitled to an amount equal to the Deposit
as liquidated damages for failure of the successful bidder to comply with the terms of the award of the
Series 2021C Bonds.

CUSIP

The Metropolitan Government’s financial advisor will request that the CUSIP Service Bureau
assign CUSIP identification numbers to the Series 2021C Bonds, which numbers will be printed on the
Series 2021C Bonds. The winning bidder(s) will be responsible for the costs of assigning CUSIP numbers
to the Series 2021C Bonds. Neither the failure to printa CUSIP numberon any Series 2021C Bond nor
any error with respecttheretoshall constitute cause for a failure or refusal by the purchaser thereof to accept
delivery of and pay forthe Series 2021C Bonds in accordance with this Detailed Notice of Sale.
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Establishment of Issue Price

General. The winning bidder shall assist the Metropolitan Government in establishing the issue
price of the Series 2021C Bonds as more fully described herein. Allactionsto be taken by the Metropolitan
Government under this Notice of Sale to establish the issue price of the Series 2021C Bonds may be taken
on behalf of the Metropolitan Government by the Metropolitan Government’s financial advisor and any
notice or report to be provided to the Metropolitan Government may be provided to the financial advisor.

Anticipated Compliance with Competitive Sale Requirements. The Metropolitan Govemment
anticipates that the provisions of Treasury Regulation Section 1.148-1(f)(3)(i) (defining “competitive sale”
for purposes of establishing the issue price of the Series 2021C Bonds) will apply to the initial sale of the
Series 202 1C Bonds (the “competitive sale requirements”) because:

o the Metropolitan Government shall disseminate this Notice of Sale to potential
underwriters in a manner that is reasonably designed to reach potential underwriters;

o all bidders shall have an equal opportunity to bid;

. the Metropolitan Government expects to receive bids for the Series 2021C Bonds from at

least three underwriters of municipal bonds who have established industry reputations for
underwriting new issuances of municipal bonds; and

o the Metropolitan Government anticipates awarding the Series 2021C Bonds to the bidder
who submits a firm offer to purchase the Series 2021CBonds at the highest price (or lowest
interest cost), as set forth in this Notice of Sale.

Metropolitan Government Intentionto Apply the Hold-the-Offering-Price Rule if Competitive Sale
Requirements are not Met. In the event that the competitive sale requirements are not satisfied with respect
to a series of Series 2021C Bonds, the Metropolitan Government intends to treat the initial offering prices
of the Series 2021C Bonds to the public as the issue price of the Series 2021C Bonds (the “hold -the-
offering-price rule”), in each case applied on a maturity-by-maturity basis (and if different interest rates
apply within a maturity, to each separate CUSIP number within that maturity).

Application of the Hold-the-Offering-Price Rule. If the competitive sale requirements are not
satisfied with respect to the Series 2021C Bonds, then the winning bidder shall (i) confirm that the
underwriters have offered or will offer the Series 2021C Bonds to the public on or before the date of award
at the offering price or prices (the “initial offering price™), or at the corresponding yield or yields, set forth
in the bid submitted by the winning bidder and (ii) agree, on behalf of the underwriters participating in the
purchase of the Series 2021C Bonds, that the underwriters will neither offer nor sell unsold Series 2021C
Bonds of any maturity to which the hold-the-offering-price rule shall apply to any person at a price that is
higher than the initial offering price to the public during the period starting on the sale date and ending on
the earlier of the following:

. the close of the fifth (5th) business day after the sale date; or

o the date on which the underwriters have sold at least 10% of that maturity of the Series
2021C Bonds to the public at a price that is no higher than the initial offering price to the
public.

The winning bidder shall promptly advise the Metropolitan Government when the underwriters
have sold 10% of that maturity of the Series 2021C Bonds to the public at a price that is no higher than the
initial offering price to the public, if that occurs prior to the close of the fifth (5th) business day after the
sale date.
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By submitting a bid, each bidder confirms that: (i) any agreement among underwriters, any selling
group agreement and each retail distribution agreement (to which the bidder is a party) relating to the initial
sale of the Series 2021C Bonds to the public, together with the related pricingwires, containsor will contain
language obligating each underwriter, each dealer who is a member of the selling group, and each broker-
dealer that is a party to such retail distribution agreement, as applicable, to (A) report the prices at which it
sells to the public the unsold Series 2021C Bonds of each maturity allotted to it until it is notified by the
winning bidder that either the 10% test has been satisfied as to the Series 2021C Bonds of that maturity or
all Series 2021C Bonds of that maturity have beensold to the public and (B) comply with the hold-the-
offering-pricerule, if applicable, in each case if and for so long as directed by the winning bidder and as
set forth in the related pricing wires, and (ii) any agreement among underwriters relating to the initial sale
of the Series 2021C Bondsto the public, together with the related pricing wires, contains or will contain
language obligating each underwriter that is a party to a retail distribution agreement to be employed in
connection with the initial sale of the Series 2021C Bonds to the public to require each broker-dealer that
is a party to such retail distribution agreement to (A) report the prices at which it sells to the public the
unsold Series 2021C Bonds of each maturity allotted to it until it is notified by the winning bidder or such
underwriter that either the 10% test has been satisfied as to the Series 2021C Bonds of that maturity or all
Series 2021 C Bonds of that maturity have beensold to the public and (B) comply with the hold-the-offering-
pricerule, if applicable, ineachcaseif and forso longas directed by the winningbidder or such underwriter
and as set forth in the related pricing wires.

The Metropolitan Government acknowledges that, in making the agreementsand representations
set forth above, the winning bidderwill rely on (i) the agreement of each underwriter to comply with the
hold-the-offering-price rule, as set forth in an agreement among underwriters and the related pricing wires,
(i) in the eventa selling group has been created in connection with the initial sale of the Series 2021C
Bonds to the public, the agreement of each dealer who is a member of the selling group to comply with the
hold-the-offering-price rule, as set forth in a selling group agreement and the related pricing wires, and (iii)
in the event that an underwriter is a party to a retail distribution agreement that was employed in connection
with the initial sale of the Series 2021C Bondsto the public, the agreement of each broker-dealer that is a
party to such agreementto comply with the hold-the-offering-price rule, as set forth in the retail distribution
agreement and the related pricing wires. The Metropolitan Govemment further acknowledges that each
underwriter shall be solely liable for its failure to comply with its agreement regarding the hold-the-
offering-price rule and that no underwriter shall be liable for the failure of any other underwriter, or of any
dealer who is a member of a selling group, or of any broker-dealerthat is a party to a retail distribution
agreement to comply with its corresponding agreement regarding the hold-the-offering-price rule as
applicable to the Series 2021C Bonds.

Definitions. Salesofany Series 2021C Bondsto any personthatisarelated party to an underwriter
shall not constitute sales to the public for purposes of this Notice of Sale. Further, for purposes of this
Notice of Sale:

. “public” means any person other than an underwriter or a related party,

. “underwriter” means (A) any person that agrees pursuant to a written contract with the
Metropolitan Government (or with the lead underwriter to forman underwriting syndicate)
to participate in the initial sale of the Series 2021C Bonds to the public and (B) any person
that agrees pursuant to a written contract directly or indirectly with a person described in
clause (A) to participate in the initial sale of the Series 2021C Bonds to the public
(including a member of a selling group or a party to a retail distribution agreement
participating in the initial sale of the Series 2021C Bonds to the public),

. a purchaser of any of the Series 2021C Bonds is a “related party” to an underwriter if the
underwriterand the purchaser are subject, directly or indirectly, to (i) at least 50% common
ownership of the voting power or the total value of their stock, if both entities are



corporations (including direct ownership by one corporation of another), (ii) more than
50% common ownership of their capital interests or profits interests, if both entities are
partnerships (including direct ownership by one partnership of another), or (iii) more than
50% common ownership of the value of the outstanding stock of the corporation or the
capital interests or profit interests of the partnership, as applicable, if one entity is a
corporation and the other entity is a partnership (including direct ownership of the
applicable stock or interests by one entity of the other), and

. “sale date” means the date that the Series 202 1C Bonds are awarded by the Metropolitan
Government to the winning bidder.

Issue Price Certificate. The winning bidder will be required to provide the Metropolitan
Government, at closing, with an issue price certificate consistent with the foregoing.

Official Statement

The Metropolitan Government will provide or cause to be provided, to the successful bidder, either
in electronic format or printed copies, the final official statement sufficient in quantity to enable the
successful bidderto comply with SEC Rule 15¢2-12 and the rules of the Municipal Securities Rulemaking
Board. Said final official statements will be provided to the successful bidder not later than seven (7)
business days after the sale, or, if the Metropolitan Government, or its Financial Advisor, is notified that
any confirmation requesting payment from any customer will be sent before the expiration of such period
and specifying the date such confirmation will be sent, the final official statements will be provided in
sufficient time to accompany such confirmation.

Continuing Disclosure

The Metropolitan Government will, at the time the Series 2021C Bondsare delivered, execute a
Continuing Disclosure Certificate in which it will covenant for the benefit of holders and beneficial owners
of the Series 2021C Bonds to provide certain financial information and operating data relating to the
Metropolitan Government not later than twelve months after each of the Metropolitan Government's fiscal
years (the "Annual Report"), and to provide notice of the occurrence of certain enumerated events and
notice of failure to provide any required financial information of the Metropolitan Government. The
Annual Report (and audited financial statements, if filed separately) and notices described above will be
filed by the Metropolitan Government with the Municipal Securities Rulemaking Board ("MSRB") at
emma.msrb.com and with any State Information Depository established in the State of Tennessee (the
"SID™). Thespecific nature of the information to be containedin the Annual Reportor the noticesof events
will be summarized in the Metropolitan Government's official statement to be prepared and distributed in
connection with the sale of the Series 2021C Bonds.

Legal Opinionand Transcript

The book-entry Series 2021C Bonds and the approving opinion of Bass, Berry & Sims PLC,
Nashville, Tennessee, Bond Counsel (which will be delivered with the Series 2021C Bonds), together with
the Bond transcript, including a certificate as to no litigation from the Metropolitan Government dated as
of the date of the delivery of the Series2021C Bonds, will be furnished to the purchaser at the expense of
the Metropolitan Government. As set forth in the Official Statement and subject to the limitations set forth
therein, bond counsel's opinion will include an opinion that (i) based on existing law and assuming
compliance with certain tax covenants of the Metropolitan Government, interest on the Series 2021C Bonds
(includinganyoriginal issue discount properly allocable to an owner thereof) is excluded from grossincome
for federal income tax purposes pursuant to Section 103 of the Internal Revenue Code of 1986, as amended
(the “Code”), and interest on the Series 2021C Bonds is not treated as an item of tax preference in



calculating the alternative minimum tax imposed on individuals under the Code, and (ii) under existing
Tennessee law, the Series 2021C Bonds and the income therefrom will be exempt fromall state, county
and municipal taxation in the State of Tennessee, except Tennessee franchise and excise taxes. Owners of
the Series 2021C Bonds may be subject to certain additional taxes or tax consequences arising with respect
to ownership of the Series 2021C Bonds. For a discussion thereof, reference is hereby made to the Official
Statement and the form of opinion contained therein.

At the time of delivery of the Series 2021C Bonds, the Metropolitan Government will deliver to
the successful bidder, at the expense of the Metropolitan Government, the opinion of Bass, Berry & Sims
PLC, Nashville, Tennessee, Disclosure Counsel to the Metropolitan Government, which counsel has
advised the Metropolitan Governmenton variousmattersrelating to disclosure for the issuance of the Series
2021C Bonds.

Delivery and Payment

The Series 2021C Bonds are expected to be ready for delivery within forty-five (45) days after the
sale thereof, in book-entry form. At least five (5) days' notice will be given to the bidder. Delivery will be
made through The Depository Trust Company, New York, New York at the expense of the purchaser.
Payment for the Series 2021C Bonds must be made in federal funds or other immediately available funds.

Further Information

Copies of the Preliminary Official Statement may be obtained from Michell Bosch, Treasurer, 700
2nd Avenue South, Suite 205, Nashville, TN 37210 (615-862-6154).

John Cooper,
Metropolitan Mayor

Xi
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THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
GENERAL OBLIGATION IMPROVEMENT BONDS, SERIES 2021C
OFFICIAL BID FORM

The Honorable John Cooper February __,2020
Metropolitan Mayor

c/o Metropolitan Clerk

1 Public Square, Suite 205

Nashville, TN 37201

Foryourlegally issued, properly executed the Metropolitan Government of Nashvilleand Davidson
County (the "Metropolitan Government™) $ General Obligation Improvement Bonds, Series
2021C (the "Series 2021C Bonds") and in all respects to be as more fully outlined in your Detailed Notice
of Sale, which by reference is made a part hereof, we will pay you a sum of $ . The Series
2021C Bonds will be dated the date of issuance, will mature on January 1 as shown below, and shall bear
interest at the following rates:

Maturity Interest Reoffering Maturity Interest  Reoffering
(January 1) _Amount Rate Price  (January 1) _Amount Rate Price

2022 2032

2023 2033

2024 2034

2025 2035

2026 2036

2027 2037

2028 2038

2029 2039

2030 2040

2031 2041

Principal of and interest on the Series 2021C Bonds will be payable at the Nashville, Tennessee corporate
trust office of U.S. Bank National Association. This bid is made with the understanding that the
Metropolitan Government will furnish without cost to the successful bidder the unqualified approving
opinion of Bass, Berry & Sims PLC, Attorneys, Nashville, Tennessee, and the executed Series 2021C
Bonds.

We have exercised the option to designate two or more consecutive serial maturitiesas Term Series 2021C
Bonds as set forth below:

Term Bond 1, due January 1, includes the following maturities:
From January 1, to January 1, .
Term Bond 2, due January 1, includes the following maturities:
From January 1, to January 1,
Firm Name

Xii



In accordance with the terms of the Detailed Notice of Sale, we acknowledge and understand that,
if we are awarded the Series 2021C Bonds, we will be required to make a federal funds wire transfer in the
amount of $6,500,000 (the “Deposit”) to the Metropolitan Government by 3:00 p.m. Central Time on the
day of the sale, providedthe Metropolitan Governmentawardsthe bid by 2:00p.m. Central Time; otherwise
the wire shall be received not later than 12:00 noon Central Time on the next business day following the
award. The Metropolitan Mayor reserves the right to adjust the time the deposit is to be received if there
are problems with electronic transfers of funds or other acceptab le reasons.

Wire transfer instructionsshall be submittedto us. Inthe eventwe fail to timely submitthe Deposit,
the award may be terminated by the Metropolitan Mayor, and the Metropolitan Mayor, in the discretion of
the Metropolitan Mayor, may award the Series 2021C Bondsto the bidder whose bid results in the next
lowest true interest cost to the Metropolitan Government as the lowest complying bidder or hold a
subsequent sale of the Series 2021C Bonds. The Metropolitan Government shall have no liability to us if
we fail to properly submit a Deposit.

Our Deposit will be deposited by the Metropolitan Govemment and the proceeds thereof credited
with no interestallowed thereon against the total purchase priceto be paid for the Series 2021CBonds upon
their delivery orretained as and for full liquidated damages if the successful bidder failsto accept delivery
of and pay for the Series 2021C Bonds. If we fail to timely make the Deposit for the Series 2021C Bonds,
the award may be terminated in the discretion of the Metropolitan Mayor and the Metropolitan Government
shall be entitled to an amount equal to the Deposit as liquidated damages for our failure to comply with the
terms of the award of the Series 2021C Bonds.

Accepted: February __,2021 Respectfully submitted,
Metropolitan Mayor Firm Name
Signature
Title

Telephone Number of Person to Submit Bid
The following is for information purposes only.

Total Interest Cost

Plus discount or less premium, if any
Net Interest Cost

True Interest Rate (TIC)

(The calculations of Net Interest Costs and True Interest Rate and the Reoffering Prices are for
information purposes only and do not constitute a partof this bid.)

Xiii



OFFICIAL STATEMENT

THE METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON COUNTY (TENNESSEE)

$ * GENERAL OBLIGATION IMPROVEMENT BONDS, SERIES 2021C

INTRODUCTION

This introduction is not a summary of this Official Statement and is intended only for quick
reference. Itisonly a briefdescription of and guide to, and is qualified in its entirety by reference to, the
more complete and detailed information containedin the entire Official Statement, including the cover page
and the appendices attached hereto, and the documents summarized or described herein. A full review
should be made of this entire Official Statement and of the documents summarized or described herein, if
necessary. The offering of the Series 2021C Bonds to potential investors is made only by means of the
entire Official Statement, including the appendices attached hereto. No person is authorized to detach this
Introduction from this Official Statement or to otherwise use it without this entire Official Statement,
including the appendices attached hereto.

The Metropolitan Government of Nashville and Davidson County (the "Metropolitan
Government") is issuing its $ * General Obligation Improvement Bonds, Series 2021C (the
“Series 2021C Bonds”). The Series 2021C Bonds are being issued by the Metropolitan Govemment
pursuant to the Local Government Public Obligations Act of 1986, Tennessee Code Annotated 88§ 9-21-
101 et seq., as amended (the “Act”), the Charter of The Metropolitan Government of Nashville and
Davidson County, Tennessee authorized in referendum on June 28, 1962, as amended (the “Charter”) and
the Metropolitan Government’s Resolution No. RS2021- duly adopted by the Metropolitan County
Council of the Metropolitan Government (the “Metropolitan Council”) on January 5, 2021 (the “Bond
Resolution™).

The proceeds of the Series2021C Bonds will be used to (i) provide long-term financing for public
works projects, (ii) retire outstanding commercial paper bond anticipation notes and (iii) pay costs of
issuance of the Series 2021 C Bonds, as further described in the “PLAN OF FINANCE” herein.

The Series 2021C Bonds shall be issued as fully registered Series 2021C Bonds without coupons
and shall be dated as of their date of delivery. The principal of and interest and premium, if any, on the
Series2021C Bondsshall be payable atthe officeof U.S. Bank National Association, Nashville, Tennessee,
as Registrar and Paying Agent (the “Registration Agent”), as the same shall become due and payable.

The Series 2021C Bonds will bear interest at the rates specified on the inside cover page, payable
semiannually on January 1 and July 1 in each year beginning January 1,2022, and will be in denominations
of $5,000 or any integral multiple thereof and will mature on January 1 in each of the years and in the
amounts as specified on the inside cover page. Interest onthe Series2021C Bonds will be paid by draft or
check mailed to the person in whose name the Series 2021 Bond is registered in the bond registration books
kept by the Registration Agentas Bond Registrar as of the close of businesson the fifteenth day of the
calendar month next preceding any interest payment date. As long as the Series 2021C Bonds are held by
The Depository Trust Company, New York, New York, (“DTC”) or its nominee, interest will be paid to
Cede & Co., as nominee of DTC, in next day funds on each interest payment date.

* Preliminary, subject to change.



The Series 2021C Bonds will initially be issued in book-entry-only form and will be registered in
the name of Cede & Co.,as nominee of DTC. Purchases of the Series 2021C Bonds will be made in book-
entry form through DTC Participants. No physical delivery of Series 2021C Bonds will be made to
purchasers of the Series 2021C Bonds unless the book-entry-only system of registration is discontinued, or
as may otherwise be provided herein. Payments on the Series 2021C Bonds will be made to bondholders
by DTC through DTC Participants. See "DESCRIPTION OF THE SERIES 2021C BONDS — Book-Entry
Only System™ herein.

All financial and other information presented in this Official Statement has been compiled from
records of the Metropolitan Government, except for information expressly attributed to other sources. All
quotations from, and summaries and explanations of, provisions of statutes contained herein do not purport
to be complete and are qualified in their entirety by reference to the official compilationsthereof, and all
referencesto the Series 2021C Bonds and proceedings of the Metropolitan Government relating thereto are
qualified in their entirety by reference to the form of the Series 2021C Bonds and such proceedings. Recent
historical information does not indicate future or continuing trends in the Metropolitan Governments
financial position or other affairs, unless specifically stated.

An electronic link to the Metropolitan Government's comprehensive annual financial report for the
Fiscal Year ended June 30, 2019 is incorporated hereinin APPENDIX A.

Certain financial and demographic information of the Metropolitan Government is set forth in
APPENDIX B. The formof opinion of Bond Counsel is attached hereto as APPENDIX C, and the form
of Continuing Disclosure Agreement is attached as APPENDIX D.

Investors should consider this entire Official Statement in making an investment decision and
should not consider information more or less important because of its location. Investors should refer to
laws, reports or other documents described in this Official Statement for more complete information.

DESCRIPTION OF THE SERIES 2021C BONDS
General

The Series 2021C Bonds will be dated the date of their delivery and will bear interest from the
dated date thereof, at the rates set forth on the inside cover of this Official Statement. Interest on the Series
2021C Bonds is payable semiannually on January 1 and July 1 of each year, commencing January 1, 2022.
Principal on the Series 2021C Bonds is payable on January 1 of each year, commencing January 1, 2022.
See "DESCRIPTION OF THE SERIES 2021C BONDS" herein. The Series 2021C Bonds are not subject
to redemption prior to maturity as described herein. The Series 2021C Bonds shall be subject to redemption
prior to maturity as described herein. See “REDEMPTION PROVISIONS FOR THE SERIES 2021C
BONDS” herein.

The Series 2021C Bonds will be issued in fully registered form in the name of Cede & Co., as
registered owner and nominee of The Depository Trust Company, New York, New York (“DTC”). DTC
will act as securities depository for the Series 2021C Bonds. So long as the Series 2021C Bonds are held in
book-entry only form, principal of, premium, if any, and interest on the Series 2021C Bonds will be paid
directly to DTC for distribution to the Beneficial Owners (as defined herein) of the Series2021C Bonds in
accordance with the procedures adopted by DTC. Payments of principal, premium, if any, and interest on
the Series 2021C Bonds will be paid by the Registration Agent to DTC for subsequent disbursement to
DTC Participants who will remit such payments to the Beneficial Owners of the Series 2021C Bonds. See
“DESCRIPTION OF THE SERIES 2021C BONDS — Book-Entry Only System” below.



Interest on the Series 2021C Bonds will be paid by wire transfer or by check or draft mailed by the
Registration Agent on any Interest Payment Date to the person in whose name the Series 202 1C Bond is
registered in the bond registration books kept by the Registration Agent as of the close of business on the
15t day of the calendar month preceding any Interest Payment Date. Notwithstanding the foregoing, while
the Series 2021C Bonds are held in the book-entry only system all principal, premium, if any, and interest
will be paid by DTC, or its nominee by wire transfer.

Book-Entry Only System

The information in this section conceming DTC and DTC's book-entry only system has been
obtained from DTC and the Metropolitan Government is not making any representation or warranty or take
any responsibility for the accuracy or completeness of such information.

DTC will act as securities depository forthe Series 2021C Bonds. The Series 2021C Bonds will
be issued as fully-registered securities registered in the name of Cede & Co., DTC's partnership nominee,
or such other name as may be requested by an authorized representative of DTC. One fully-registered
Series 2021 Bond certificate will be issued for each maturity of each series of the Series 2021C Bonds as
set forth on the inside front cover page of this Official Statement, each in the aggregate principal amount
of such maturity, and will be deposited with DTC.

DTCisa limited-purpose trust company organized under the New York Banking Law, a ""banking
organization" within the meaning of the New Y ork Banking Law, a member of the Federal Reserve System,
a "clearing corporation™ within the meaning of the New York Uniform Commercial Code and a "clearing
agency" registered pursuantto the provisionsof Section 17A ofthe Securities Exchange Actof 1934. DTC
holds and provides asset servicing for U.S. and non-U.S. equity issues, corporate and municipal debt issues
and money market instruments that DTC's participants ("Direct Participants') depositwith DTC. DTCalso
facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in
deposited securities, through electronic computerized book-entry transfers and pledges between accounts
of Direct Participants. This eliminates the need for physical movement of securities certificates. Direct
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing
corporationsandcertainother organizations. DTC isawholly-owned subsidiary of The Depository Trust &
Clearing Corporation ("DTCC™). DTCC is the holding company for DTC, National Securities Clearing
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC
is owned by the users of its regulated subsidiaries. Accessto the DTC system is also available to others
such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies and clearing
corporationsthat clear through or maintain a custodial relationship with a Direct Participant, either directly
or indirectly ("Indirect Participants” and, together with the Direct Participants, the "DTC Participants").
The DTC Rules applicable to its Participants are on file with the SEC. More information about DTC can
be found at www.dtcc.com.

Purchases of Series 2021C Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the Series 2021C Bondson DTC's records. The ownership
interest of each actual purchaser of each Series 2021 Bond (a "Beneficial Owner") is in turn to be recorded
on the Direct and Indirect Participants' records. Beneficial Owners will not receive written confirmation
from DTC of their purchase. Beneficial Owners are, however, expected to receive written confirmations
providing details of the transaction, as well as periodic statements of their holdings, from the Direct or
Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of
ownership interests in the Series 2021C Bonds are to be accomplished by entries made on the books of
Directand Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive
certificates representing their ownership interests in the Series 2021C Bonds, except in the event that use
of the book-entry only system for the Series 2021C Bonds is discontinued.


http://www.dtcc.com/

To facilitate subsequent transfers, all Series 2021C Bonds deposited by Direct Participants with
DTC are registered in the name of DTC's partnership nominee, Cede & Co., or such other name as may be
requested by an authorized representative of DTC. The deposit of the Series 2021C Bonds with DTC and
their registration in the name of Cede & Co. or such other DTC nominee do not effect any change in
beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Series 2021C Bonds;
DTC's records reflect only the identity of the Direct Participants to whose accounts such Series 2021C
Bonds are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants
will remain responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements
as may be in effect from time to time. Beneficial Owners of Series2021C Bonds may wish to take certain
steps to augment the transmission to them of notices of significant events with respect to the Series 2021C
Bonds, such as redemptions, tenders, defaults, and proposed amendments to the security documents. For
example, Beneficial Owners of Series 2021C Bonds may wish to ascertain that the nominee holding the
Series 2021C Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In
the alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and
request that copies of the notices be provided directly to them. Redemption notices shall be sentto DTC.
If less than all of the Series 2021C Bonds within a series and maturity of the Series 2021C Bonds are being
redeemed, DTC's practiceis to determine by lotthe amount of the interestof each Direct Participantin such
series or maturity to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to
the Series 2021C Bonds unless authorized by a Direct Participant in accordance with DTC's MMI
Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the Metropolitan Government as
soon as possible after the recorddate. TheOmnibusProxyassigns Cede & Co.'s consentingor voting rights
to those Direct Participants to whose accounts Series 2021C Bonds are credited on the record date, as
identified in a listing attached to the Omnibus Proxy.

Principal, premium, if any, and interest payments on the Series 2021C Bonds will be made to
Cede & Co., or such other nominee as may be requested by an authorized representative of DTC. DTC's
practice is to credit Direct Participants' accounts upon DTC's receipt of funds and corresponding detail
information from the Metropolitan Government or the Registration Agent on the payment date in
accordance with their respective holdings shown on DTC's records. Payments by Direct Participants or
Indirect Participants to Beneficial Owners will be governed by standing instructions and customary
practices, as is the case with securities held for the accounts of customersin bearer form or registered in
"street name," and will be the responsibility of such Direct Participant or Indirect Participant and not of
DTC, the Registration Agent or the Metropolitan Government, subject to any statutory or regulatory
requirements as may be in effect from time to time. Payment of principal, premium, if any, and interest on
the Series 2021C Bonds, as applicable, to Cede & Co. (or such othernominee as may be requested by an
authorized representative of DTC) is the responsibility of the Metropolitan Government and/or the
Registration Agent, disbursement of such paymentsto Direct Participants will be the responsibility of DTC
and disbursement of such payments to the Beneficial Ownerswill be the responsibility of Direct Participants
and Indirect Participants.



DTC may discontinue providing its services as depository with respect to the Series 2021C Bonds
atany time by giving reasonable notice to the Metropolitan Government or the Registration Agent. Under
such circumstances, in the eventthata successor depository isnotobtained, Series 2021C Bonds certificates
are required to be printed and delivered.

The Metropolitan Government may decide to discontinue use of the system of book-entry only
transfersthroughDTC (orasuccessor securitiesdepository). Inthatevent, Series2021C Bonds certificates
will be printed and delivered to the Holders of the Series 2021C Bonds.

THE ABOVE INFORMATION CONCERNING DTC AND DTC'S BOOK-ENTRY ONLY
SYSTEM HAS BEEN OBTANED FROM SOURCES THAT THE METROPOLITAN GOVERNMENT
AND THE UNDERWRITERS BELIEVE TO BE RELIABLE, BUT THE METROPOLITAN
GOVERNMENT AND THEUNDERWRITERSTAKENO RESPONSIBILITY FOR THE ACCURACY
THEREOF. NONE OF THE METROPOLITAN GOVERNMENT NOR THE REGISTRATION AGENT
WILL HAVE ANY RESPONSIBILITY OR OBLIGATION TO DIRECT PARTICIPANTS, INDIRECT
PARTICIPANTS, BENEFICIAL OWNERS OR OTHER NOMINEES OF SUCH BENEFICIAL
OWNERS FOR (A) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY
DIRECT PARTICIPANT OR INDIRECT PARTICIPANT; (B) DISTRIBUTION OF CERTIFICATES
REPRESENTING AN OWNERSHIP INTEREST OR OTHER CONFIRMATION OF BENEFICIAL
OWNERSHIP INTERESTS IN THE SERIES 2021C BONDS; (C) THE PAYMENT BY DTC OR BY
ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT OF ANY AMOUNT DUE TO ANY
BENEFICIAL OWNER IN RESPECT TO THE PRINCIPAL AMOUNT OR REDEMPTION OR
PURCHASE PRICE OF, OR INTEREST ON, ANY SERIES 2021C BONDS; (D) THE DELIVERY OF
ANY NOTICEBY DTC OR ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT; (E) THE
ELECTION OF THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE
BENEFICIAL OWNERS TO RECEIVE PAYMENT IN THE EVENT OF ANY PARTIAL
REDEMPTION OF THE SERIES 2021C BONDS; OR (F) ANY CONSENT GIVEN OR ANY OTHER
ACTION TAKEN BY DTC OR ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT.

So longas Cede & Co. is the registered owner of the Series 2021C Bonds, as nominee for DTC,
references herein to the registered owners of the Series 2021 C Bonds shall mean Cede & Co., asaforesaid,
and shall not mean the Beneficial Owners of the Series2021C Bonds.

Use of Certain Terms in Other Sections of this Official Statement

In reading this Official Statement it should be understood that while the Series 2021C Bonds are in
the Book-Entry Only System, references in other sections of this Official Statement to registered owners
should be read to include the person for which the Participant acquires an interest in the Series 2021C
Bonds, but (i) all rights of ownership must be exercised through DTC and the Book-Entry Only System,
and (ii) except as described above, notices that are to be given to registered owners pursuant to the Bond
Resolution will be given only to DTC.

The information herein conceming DTC and the Book-Entry Only System has been obtained from

DTCand the Metropolitan Government, the Financial Advisor or the Underwritersmakeany representation
or warranty or take any responsibility for the accuracy or completeness of such information.

Effect of Discontinuance of Book-Entry Only System



In the event that the Book-Entry Only System is discontinued by DTC or the use of the Book -Entry
Only System is discontinued by the Metropolitan Government, printed Series 2021C Bonds will be issued
to the holders and the Series 2021C Bonds will be subject to transfer, exchange and registration provisions
as set forth in the Bond Resolution.

REDEMPTION PROVISIONS FOR THE SERIES 2021C BONDS

Optional Redemption

The Series 2021C Bonds maturing on or before January 1, 2030 shall not be subject to redemption
prior to maturity. The Series 2021C Bonds maturing on or after January 1, 2031 (or portions thereof in
authorized denominations of $5,000 and integral multiples thereof) are subject to optional redemption by
the Metropolitan Government on and after January 1, 2030, in whole or in part, at any time in such order
as determined by the Metropolitan Government at a redemption price equal to the principal amount of the
Series 2021C Bonds or portion thereof to be redeemed together with interest accrued thereon to the date
fixed for redemption.

Mandatory Redemption

The Series 2021C Bonds maturing on January 1, 20___ are subject to scheduled mandatory
redemption prior to maturity in part (as selected by DTC or a successor depository using its general
proceduresor, if DTC or a successor depository is no longer serving as securities depository, by lot or in
such other manner as may be designated by the Registration Agent) at a redemption price equal to 100% of
the principal amount thereof, plus accrued interest to the redemption date, in the following principal
amounts and on the dates set forth below (the January 1,20 ___ amount to be paid rather than redeemed):

Year Principal Amount

At its option, to be exercised on or before the forty -fifth (45™) day next preceding such scheduled
mandatory redemption date, the Metropolitan Government, may (a) receive a credit with respect to its
scheduled mandatory redemption obligation for any Series 2021C Bond of the same maturity subject to
scheduled mandatory redemption which are delivered to the Registration Agent for cancellation and not
theretofore applied as a credit against a scheduled mandatory redemption obligation or (b) receive a credit
with respect to its scheduled mandatory redemption obligation for any Series 2021C Bond of the same
maturity which prior to said date have been redeemed (otherwise than through scheduled mandatory
redemption) and canceled by the Registration Agentand not theretofore applied as a credit against said
scheduled mandatory redemptionobligation. Each Series2021C Bondso delivered or previously redeemed
shall be credited by the Registration Agent, at the principal amount thereof to the obligation of the
Metropolitan Govemnment on such scheduled mandatory redemption date and the principal amount of the
Series 2021C Bondsto be redeemed by operation of such scheduled mandatory redemption on such date
shall be accordingly reduced.



Selection of Bonds for Redemption

If less than all of the Series 2021C Bonds are to be redeemed, the Registration Agent, upon written
instruction from the Metropolitan Government, shall select the Refunded Series 2021C Bonds for
redemption from such maturity datesand in such amounts as are selected by the Metropolitan Government,
and if less than all the Refunded Series 2021C Bonds within a single maturity are to be redeemed, shall be
selected as follows:

(i) ifthe Series 2021C Bonds are being held under a Book-Entry System by DTC, or a
successor Depository, the Series 2021C Bonds to be redeemed shall be determined by DTC, or
such successor Depository, by lot or such other manneras DTC, or such successor Depository,
shall determine; or

(i) if the Series 2021C Bonds are not being held under a Book-Entry System by DTC,
or a successor Depository, the Series 2021C Bonds within the maturity to be redeemed shall be
selected by the Registration Agent by lot or such other random manner as the Registration Agent
in its discretion shall determine.

Redemption Notice

Notice of call for redemption, whether optional or mandatory, shall be given by the Registration
Agenton behalf of the Metropolitan Government not less than twenty (20) nor more than sixty (60) days
prior to the date fixed for redemptionby sendingan appropriate noticeto the registered owners of the Series
2021C Bonds to be redeemed by first-class mail, postage prepaid, at the addresses shown on the Series
2021C Bond registration records of the Registration Agent as of the date of the notice; but neither failure
to mail such notice norany defectin any suchnotice somailedshall affect the sufficiency of the proceedings
for redemption of any of the Series 2021C Bonds for which proper notice was given. The notice may state
that it is conditioned upon the deposits of moneys in an amount equal to the amount necessary to affect the
redemption with the Registration Agent no later than the redemption date (“Conditional Redemption”). As
longas DTC, or a successor Depository, is the registered owner of the Series 2021C Bonds, all redemption
notices shall be mailed by the Registration Agentto DTC, or such successor Depository, as the registered
owner of the Series 2021 C Bonds, as and when above provided, and neither the Metropolitan Government
nor the Registration Agent shall be responsible for mailing notices of redemption to DTC Participants or
Beneficial Owners. Failure of DTC, or any successor Depository, to provide notice to any DTC Participant
will notaffectthe validity of such redemption. From andafter any redemptiondate, all Series 2021 C Bonds
called forredemptionshall ceaseto bear interest if fundsare availableatthe office of the Registration Agent
for the payment thereof and if notice has been duly provided as set forth in the Bond Resolution. In the
case of a Conditional Redemption, the failure of the Metropolitan Government to make funds available in
part or in whole on or before the redemption date shall not constitute an event of default, and the
Registration Agent shall give immediate notice to the Depository or the affected Bondholders that the
redemption did not occur and that the Series 2021 C Bonds called for redemption and not so paid remain
outstanding.



SECURITY AND SOURCE OF PAYMENT FOR THE SERIES 2021C BONDS
General

The Series 2021C Bonds shall be payable from unlimited ad valorem taxes to be levied on all
taxable property within the Metropolitan Government. For the prompt payment of principal of and interest
on the Series 2021C Bonds, the full faith and credit of the Metropolitan Government are irrevocably
pledged.

Under Tennessee law, the Metropolitan Government's legislative body is authorized to levy a tax
on all taxable property within the Metropolitan Government, or a portion thereof, without limitation as to
rate or amount, and a referendum is neither required nor permitted to set the rate or amount. For a more
complete statement of the general covenants and provisions pursuant to which the Series 2021C Bonds are
issued, reference is hereby made to the Bond Resolution.

By referendum passed on November 7, 2006, voters in the Metropolitan Government amended the
Charter of the Metropolitan Government (the “2006 Charter Amendment”) to require that all future
increases of the maximum ad valorem (real property) tax rate of $4.04 per one hundred dollars of assessed
property value in the General Service District and $4.69 per one hundred dollars of assessed property value
in the Urban Service District be first approved by voter referendum prior to implementation by the
Metropolitan Government. The current tax rates are $3.788 for the General Service District and $4.221 for
the Urban Services District. The2006 Charter Amendment does not purportto specifically limitthat portion
of the tax rate allocable to the payment of debt service.

The Act dictates the levy of a tax sufficient to pay debt service of any general obligation Series
2021C Bonds issued thereunder, without regard to any other Tennessee or local laws to the contrary. Bond
Counsel will opine that the pledge of the Metropolitan Government's unlimited taxing power is valid,
binding and enforceable against it, and that there is no limitation on the Metropolitan Government's ability
to impose sufficienttaxes to fund debtservice onthe Series 2021C Bonds. See “APPENDIX C-FORMS
OF OPINIONS OF BOND COUNSEL.”

The 2006 Charter Amendment may limit the Metropolitan Government's ability to raise additional
revenues for governmental requirements — other than the payment of general obligation debt service — by
increasingproperty tax rates. Theinformation setforthin APPENDIX A and APPENDIX B to this Official
Statement details the percentage of the Metropolitan Government's budget funded with ad valorem property
tax revenues and provides other pertinent information regarding the Metropolitan Government's collection
and expenditure of ad valorem property tax revenues. The Metropolitan Government's Department of Law
and Bond Counsel have each opinedthat a court would likely find the 2006 Charter Amendment to be
invalid as an unconstitutional limitation on the exercise of the Metropolitan Council’s taxing authority.
Neither the legal effect nor the constitutionality of the 2006 Charter Amendment has been challenged, and
the timing and outcome of any such challenge cannot be predicted.

See also “LITIGATION” for a description of recent taxpayer efforts to amend the limit of the
Metropolitan Govemment’s Charter to limit the Metropolitan Government’s ability to increase property tax
rates.

Pledge of Payments



Debt service on the Series 2021C Bonds shall be payable from ad valorem taxesto be levied for
such purpose on all taxable property in the Metropolitan Government without limit as to time, rate, or
amount. The Series 2021C Bonds shall be direct general obligations of the Metropolitan Government, and
the full faith and credit of the Metropolitan Govemment, together with the taxing powerof the Metropolitan
Government as to all taxable property in the Metropolitan Government, are hereby irrevocably pledged.
Without limiting the foregoing, the debt service on the Series 2021C Bonds shall be paid from (i) the debt
service fund of the General Services District for debt service attributable to Series 2021C Bonds the
proceeds of which refunded the Refunded Series 2021C Bonds that financed or refinanced projects in the
General Services District, (ii) the debt service fund of the Urban Services District for debt service
attributable to Series 2021C Bonds the proceeds of which refunded the Refunded Series 2021C Bonds that
financed or refinanced projects in the Urban Services District, and (iii) the school debt service fund for debt
service attributable to Series 2021C Bonds the proceeds of which refunded the Refunded Series 2021C
Bonds that financed or refinanced school projects.

Levy of Ad Valorem Taxes

Forthe purpose of providing forthe paymentof debt serviceon the Series 2021C Bonds, there shall
be levied in each year in which such Series 2021C Bonds shall be outstanding a direct tax on all taxable
property in the General Services District and Urban Services District, fully sufficient to pay all such debt
service falling due prior to the time of collection of the next succeeding tax levy; provided, however, taxes
so levied in the General Services District shall be levied in an amount sufficient to pay that portion of such
debt service attributable to Series 2021C Bonds issued to refund the Refunded Series 2021C Bonds that
financed or refinanced school projects and projects in the General Services District; and the taxes so levied
in the Urban Services Districtshall be leviedin an amountsufficientto pay thatportionof suchdebt service
attributable to Series 2021C Bonds issued to refund the Refunded Series 2021C Bonds that financed or
refinanced projects in the Urban Services District; provided, further, however, that the Metropolitan
Governmentshall be unconditionally andirrevocably obligatedto levy and collectad valoremtaxes without
limit asto rate oramountonall taxable property in the Metropolitan Governmentto the full extent necessary
to pay all debt service on the Series 2021 C Bonds, and the full faith and credit of Metropolitan Government
shall be pledged to the payment thereof. Said tax shall be assessed, collected, and paid at the time, and in
the same manner, as the other taxes of the Metropolitan Government, shall be in addition to all other taxes,
and shall be without limitation as to time, rate, or amount; provided, however, the tax may be reduced to
the extentof anyappropriations to the payment of debtservice onthe Series 2021C Bondsfromother funds,
taxes and revenues of the Metropolitan Government. Debt service falling due at any time when there shall
be insufficient funds on hand from suchtax levy for the payment thereof shall be paid from current funds
of the Metropolitan Government, but reimbursement therefor may be made from the taxes herein provided
when the same shall have been collected.

REMEDIES

Pursuant to Tennessee law, any holder of the Series 2021C Bonds may by mandamus or other suit,
action or proceeding, enforce such holder’s rights against the Metropolitan Government, the Metropolitan
Council or any officer, agent or employee of the Metropolitan Government, including but not limited to,
the right to require the Metropolitan Government, the Metropolitan Council and any proper officer, agent
or employee of the Metropolitan Government to assess, levy and collect taxes to pay when d ue principal
and premium, if any, of and interest on the Series 2021C Bonds.



PLAN OF FINANCE*

The Series 2021C Bonds are being issued to (i) provide long-term financing for public works
projects, (ii) retire outstanding commercial paper bond anticipation notes and (iii) pay costs of issuance of
the Bonds. The proceeds used to retire outstanding commercial paper will be deposited immediately with
the payingagentfor the commercial paper with irrevocable instructions to apply such fundsto the retirement
of commercial paper. The proceeds used to fund public works projects will be deposited into a separate
project fund of the Metropolitan Government and will be applied solely to the capital costs of public works
projects previously approved by the Metropolitan Council.

SOURCES AND USES OF FUNDS
The table below illustrates the estimated sources and uses of funds in connection with the issuance
of the Metropolitan Govemment’s Series 2021C Bonds:
SOURCES* TOTALS

Par Amount $

Original Issue
[Premium/Discount]

TOTALS $
USES*
Retirement of $

Commercial Paper

Deposit to Project Fund

Costs of Issuance**

TOTALS $

**Includes underwriters’ discount, legal counsel fees, financial advisor fees, rating agencies fees, printing and mailing expenses
and other costs of issuance of the Series 2021C Bonds.
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CURRENT FINANCIAL CONDITIONS

General Fund History

The chart below illustrates a historical summary of the general fund balance of the Metropolitan
Government for the Fiscal Year Ended June 30, 2016 through the Fiscal Year Ended June 30, 2020:

THE METROPOLITAN GOVERNMENT OF NASVHILLE AND DAVIDSON COUNTY
SUMMARY OF GENERAL FUND
For the Fiscal Years Ended June 30, 2016 through June 30, 2020

(Amounts in Thousands)

20200 2019 2018 2017 2016
Beginning Fund Balance $ 91,445 $ 76,661 $ 106,697 $ 144,503 $ 138,054
Revenues 1,067,966 1,074,613 1,014,355 971,321 938,174
Expenditures (1,014,475) (950,771) (953,227) (916,632) (854,404)
Other Financing Sources (Uses) (73,377) (109,058) (91,164) (92,495) (77,321)
Ending Fund Balance $ 71,559 $ 91,445 $ 76,661 $ 106,697 $ 144,503
Unreserved Fund Balance $ 58,820 $ 77,325 $ 58,879 $ 55176 $ 84,493

@ Unaudited.

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee Department of Finance.

Fiscal Year 2020 Results; Budget for Fiscal Year 2020-2021

The Metropolitan Government experienced significant economic, business and tourism growth in
the last decade. That growth has come with additional financial demands that have presented fiscal
challenges for the Metropolitan Government. The Metropolitan Government’s primary source of General
Fund revenues is ad valorem property taxes. The Metropolitan Government did not increase its ad valorem
property tax rate between 2011 and 2020. As described in more detail in APPENDIX B hereto, the
Metropolitan Government is required to reappraise real property values every four years and adjust the ad
valorem tax rate suchthat property tax revenues are notincreased or decreasedas a result of the reappraisal.
The most recent reappraisal was conducted in 2017 and indicated unprecedented growth in real property
valuesin the Metropolitan Government. Accordingly, beginningin Fiscal Yearended June 30, 2018, Urban
Services District the property tax rate was proportionately reducedto $3.155 fromits Fiscal Year 2017 level
of $4.516. This equalization, on its own, had no impact on property tax revenues. However, the
unprecedented reappraisal results also led to a high number of successful taxpayer appeals to their
reappraised property values. These appeals contributed to property tax revenues being under budget by $26
million for Fiscal Year 2018.

As a result of the lack of additional property tax revenue and the increased costs facing the
Metropolitan Government, the Metropolitan Government appropriated fund balances to help fund its
budgets from 2016 through 2019. Overall fund balance of the General Fund during the period fell from
$144.5 millionto $91.4 million, and unreserved fund balances fell from $84.4 million to $77.3 million.
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The budget adopted by the Metropolitan Government for the Fiscal Yearended June 30, 2020 also
included no property tax increase. The original Fiscal Year 2020 budget included appropriations of $7.3
million of General Fund balances, and relied on one-time revenues totaling $41.1 million, derived from the
sale of real estate, a contribution from the Convention Center Authority to help defray certain tourism-
related expenditures, and an anticipated concession agreement related to on-street parking. A regularly
scheduled election in the fall of 2019 resulted in the election of a new Mayor and a change in the
membership of the Metropolitan Council. The new Mayor and Metropolitan Council determined not to
proceed with the budgeted sale of real estate and parking concession agreement, and a Corrective Action
Plan was preparedwhich identified sources to make up f or the budgeted one-timerevenues. Those budgeted
revenues were replaced with other revenues including newly imposed PILOT’s from the Music City Center
and Department of Water and Sewerage Services as well as various savings and impoundments in order to
achieve a balanced budget for Fiscal Year 2020.

As more fully described below under “RISK FACTORS AND INVESTMENT
CONSIDERATIONS”, the world-wide outbreak of the Coronavirus Disease 2019 (“COVID-197), a
respiratory disease caused by a new strain of coronavirus, further impacted the Metropolitan Government’s
Fiscal Year 2019-2020 budget. The COVID-19 outbreak had no impact on the Metropolitan Government’s
collection of ad valorem property taxes, because property taxes were due in February, prior to the spread
of COVID-19 in Tennessee. However, COVID-19-related quarantining, travel-limitation and social
distancing restrictions significantly impacted the Metropolitan Government’s collection of local option
sales taxes and tourism-related taxes (such as hotel occupancy taxes) from March 2020 through June 2020.
The Metropolitan Government estimates that it suffered $192.4 million of lost revenues during this period.
The Metropolitan Govemment also incurred an estimated $14.0 million of expenses related to its COVID-
19 response and mitigation efforts during this period. The Metropolitan Government received $121.1
million from the Federal Coronavirus Aid, Relief,and Economic Security Act (“CARES Act”or “CARES”)
to fund these expenses and other expenses related to COVID-19 and incurred prior to December 31, 2020;
however, the CARES funding does not provide for replacement of lost revenues.

For the Fiscal Year ended June 30, 2020, the General Fund was budgeted to use $44.5 million of
fund balance; unaudited results indicate an actual use of $19.9 million for a positive budgetary variance of
$24.6 million. Unassigned fund balance for the General Fund was $58.9 million on June 30, 2020, a
decrease in unassigned fundbalance of $18.5million. Unassigned fundbalance as a percentage of budgeted
expenditures isapproximately five percent (5%). Total revenues and other financing useswere underbudget
by $16.2 million. As previously noted, revenues of the Metropolitan Government were significantly
impacted by COVID-19. Local option sales tax was $33.6 million below budget, and budget shortfalls
were noted in various other revenues. However, the decreases were partially offsetby newPILOT revenues
of $22.6 million. In response to the anticipated revenue shortfalls from COVID-19 as well as the
cancellation of the real estate sale and the parking concession agreement earlier in the fiscal year, the
Metropolitan Government implemented various cost saving measures including hiring and travel freezes
and impoundments. Expenditures and other financing useswere underbudget by $40.8 million with savings
achieved across substantially all departments. Collectively, these measures positioned the Metropolitan
Government to end the Fiscal Year ended June 30, 2020 with unassigned fund balance of the General Fund
atapproximately five percent (5%) of budgeted expenditures.

The Fiscal Year 2020-2021 budgetadopted by the Metropolitan Council contemplatesexpenditures
of $2.466 billion, a $134.6 million or 5.77% increase from the Fiscal Year 2019-2020 expenditures.
Increases in the budgeted expenditures are primarily attributable to cash and fund balance restoration of
$92.6 million, increases in debt service of $6.2 million, and increases in various other general government
expenditures. The Fiscal Year 2020-2021 budget includes an increase in the General Services District ad
valorem property tax rate from $2.755 to $3.788 per $100 of assessed value and the Urban Services District
ad valorem property tax rate from $3.155 to $4.221 per $100 of assessed value, which collectively, along

12



with the growth in the property tax base, is anticipated to generate an additional $373 million of revenues
annually. The Fiscal Year 2020-2021 budget does notinclude any one-timerevenues. The approved budget
includes supplementing the General Fund balance by $53.1 million. The Metropolitan Government cannot
predictwhatimpact COVID-19 willhaveonits Fiscal Year 2020-2021 budget. The Fiscal Year 2020-2021
budget contemplates that additional COVID-19-related expenses will be funded by the $121.1 million of
CARES Act funding and other federal and/or state assistance. The Fiscal Year 2020-2021 budget
contemplatesa $250 million reduction in local option sales tax and other revenues primarily due to the
impact of COVID-19.

The Metropolitan Government believes that it has sufficient liquidity to meet its financial
obligations in the current fiscal year. Property taxes, which account for over fifty percent (50%) of the
Metropolitan Govemment’s revenues, are collected between November and February. To date, current
year property tax collections are consistent with prior years. Tennessee local govemments are permitted to
maintain liquidity by issuing tax anticipation notes to fund appropriations pending the receipt of budgeted
revenues. Under Tennessee law, a local government may not use tax anticipation notes to fund more than
sixty percent (60%) of budgeted appropriations. The Metropolitan Government has issued approximately
$613 million oftaxanticipationnotesto fundappropriations fromits General Fund, Urban Services District,
General Services District, General Services District Schools Debt Service Funds and General Services
District Schools Fund (collectively, the “Tax-Supported Funds”) in the current fiscal year. Approximately
$285 million of these notes were issued as part of a third-party financing. The balance of $328 million was
borrowed on an interfund basis, in which the Tax-Supported Funds borrow from other Metropolitan
Government funds, such as the Metropolitan Govemment’s water and sewer surplus fund. As required by
Tennessee law, all tax anticipation notes mature prior to the conclusion of the current fiscal year. The
Metropolitan Government anticipates that revenue collections in the current fiscal year will provide
sufficient funds to retire the tax anticipation notes at or prior to maturity.

Future Borrowing Plans

As described in more detail in APPENDIX B, the Metropolitan Government maintains general
obligation commercial paper programs with up to $700 million of funding capacity. The Metropolitan
Government has been drawing approximately $24.3 million of general obligation commercial paper each
month. Should current capital spending planscontinue, the Metropolitan Government would expect to issue
an additional $650 million of general obligationbonds to retire commercial paper in the next 24 -36 months.

RISK FACTORS AND INVESTMENT CONSIDERATIONS
General

Attention should be given to the investment considerations described below, which, among others,
could affectthe ability of the Metropolitan Governmentto pay principal ofand intereston the Series 2021C
Bonds, and which could also affect the marketability of orthe market price for the Series2021C Bonds.

The purchase of the Series 2021C Bonds involves certain investment considerations that are
discussed throughout this Official Statement. Certain of these investment considerationsare set forth in
this section for convenience and are not intended to be a comprehensive compilation of all possible
investment considerations nor a substitute for an independent evaluation of the information presented in
this Official Statement. Each prospective purchaser of any Series 2021C Bond should read this Official
Statement in its entirety and consult such prospective purchaser's own investment and/or legal advisor for
a more complete explanation of the matters that should be considered when purchasing an investment such
as the Series 2021C Bonds.
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Financial Conditions Facing the Metropolitan Government

The following discussion highlights certain conditions facing the Metropolitan Government and is
not intended to be an exhaustive discussion of conditions facing the Metropolitan Government.
Notwithstanding the Metropolitan Govemment’s strong growth and economic performance in the last
decade, the Metropolitan Government is managing several financial conditions described below.

The Metropolitan Government’s financial management policy targets maintaining unrestricted
fund balances of a minimum of five percent (5%) of budget in each of its Tax-Supported Funds. Based on
the unaudited results of operations for Fiscal Year 2019-2020, unrestricted fund balances as a percent of
the Fiscal Year 2019-2020 budget were 5.2% in the General Fund, 3.1% in the General Services District
Schools Fund, 8.2% in the General Services District Debt Service Fund, 14.1% in the General Services
District Schools Debt Service Fund, and 4.5% in the Urban Services District Debt Service Fund. As
described above, the Fiscal Year 2020-2021 budget bolsters the fund balances in the Tax-Supported Funds
primarily with additional revenues generated from the property tax increase, but the Metropolitan
Government cannot guaranteethateconomicconditions, including the continued impactof COVID-19, will
allow the implementation of the budget as adopted. Should fund balances in the Tax-Supported Funds
remain at their current levels, the Metropolitan Government’s ability to respond to a continued economic
downturn could be impaired.

As described in more detail above under “CURRENT FINANCIAL CONDITIONS — Future
Borrowing Plans” and in APPENDIX B, the Metropolitan Government’s capital plan contemplates
significantcontinued capital investment, the debt serviceon which will place additional budgetary pressures
on the Metropolitan Government. The Metropolitan Government’s general obligation debt service schedule
is setforth in APPENDIX B.

The Metropolitan Government has provided supplemental funding to General Hospital in the past
five years in an average annual amount of $46.3 million. The budget for Fiscal Year 2020-2021
contemplates supplemental funding in the amount of $43.1 million. The Metropolitan Government cannot
predict the funding that may be required to support General Hospital in future years, particularly given the
adverse impact that COVID-19 has had on hospital operations nationwide.

In addition, the Metropolitan Government, like other state and local governments, is considering
how best to manage its non-pension post-employment benefit obligations (“OPEB”). While the
Metropolitan Government has traditionally funded its current-year OPEB obligations from its current-year
operating budget, significant long-term liabilities remain. Further, the size of these liabilities is based on a
number of assumptions, including but not limited to actuarial assumptions. It is possible that actual results
will differ materially from current assumptions, and such changes could increase budgetary pressures on
the Metropolitan Government. For more information, see APPENDIX B.

There is no assurance that other financial conditions not discussed in this Official Statement may
become material to investors in the future.
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Coronavirus Disease 2019

The worldwide spread of COVID-19, a respiratory illness caused by a novel strain of coronavirus,
has reached throughout the State of Tennessee, including the Metropolitan Government, and is considered
by the World Health Organization to be a Public Health Emergency of International Concern. On March
11, 2020, the World Health Organization officially declared COVID-19 as a pandemic. According to John
Hopkins University, as of December 10, 2020, there were over 69.2 million cases of COVID-19 across the
globe, with over 1.5 million confirmed deaths. The United States is now reporting over 15.4 million cases
of COVID-19 with over 290,219 confirmed deaths.

According to John Hopkins University, two COVID-19 vaccines are likely to be available in the
United States before the end of December 2020; however, there will not initially be sufficient doses in the
for all who are eligible for vaccination. Expertadvisory groups have made recommendations about who
should be the first to receive the COVID-19 vaccines, where medical personnel and residents of long-term
care facilities have been prioritized, but ultimately states will individually decide how vaccine doses are
allocated. Continued expansion of vaccine manufacturing capacity, as well as the availability of other
COVID-19 vaccines, are needed to ensure that all people in the United States and globally have access to
lifesaving COVID-19 vaccines. For more information about the developments of the COVID-19 vaccine,
visit https://coronavirus.jhu.edu/vaccines/blog/the-coming-covid-19-vaccine-scarcity. To view daily
updated COVID-19 information and statistics in the Nashville, visit https://www.asafenashville.org; and
nationally, visit COVID-19 Resource Center at https://coronavirus.jhu.edu.

The spread of COVID-19 has led to quarantine and other "social distancing” measures in affected
regions. These measures have included recommendations and formal requirements limiting nonessential
travel, promoting telecommuting, limiting the operationsand capacity of restaurants, barsand other places
of public gathering. The Metropolitan Government is proactively taking steps to mitigate the spread of
COVID-19 within the Metropolitan Government and to preserve effective staffing for all essential
Metropolitan Government operations. Given the evolving nature of the spread of the virus and the behavior
of governments, businesses and individuals in response thereto, the Metropolitan Government cannot
accurately predict the magnitude of the impact of COVID-19 on the Metropolitan Government and its
financial condition. In particular, the Metropolitan Government is unable to predict: (i) the extent or
continuedduration of the COVID-19 outbreak or any other epidemic or pandemic; (ii) the extent or duration
of existing and additional quarantines, travel restrictions or other measures relating to COVID-19 or any
other epidemic or pandemic; or (iii) whether and to what extent the COVID-19 outbreak or any other
epidemic or pandemic may disrupt the local or global economy, or whether any such disruption may
adversely affect the operations of the Metropolitan Government.

The Metropolitan Government anticipates the following short-term potential adverse financial
impacts, among others:

(i) The COVID-19 pandemic, and the community response thereto, has adversely impacted
the Metropolitan Government’s financial condition and may continue to do so. In the Fiscal Year ended
June 30, 2020, COVID-19 did not impact the Metropolitan Government’s primary source of revenues — ad
valorem property tax collections, because property taxes were due in February, prior to the spread of
COVID-19in Tennessee. However, COVID-19-related quarantining, travel-limitationandsocial distancing
restrictions significantly impacted the Metropolitan Government’s collection oflocal optionsales taxes and
tourism-related taxes (such as hotel occupancy taxes) from March through June 2020. The Metropolitan
Government estimates that it suffered $192.4 million of lost revenues during this period. Approximately
fifteen percent (15%) of the Metropolitan Government’s budget is funded from local option sales tax
collections. COVID-19 has dramatically reduced the number of tourists and regional commuters that visit
and work in Nashville, which has resulted in a significant decline in local option sales, tourist tax, and other
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activity-based revenue collections. Due to COVID-19, the Fiscal Year 2020-2021 budget contemplates a
$250 million reduction in local option sales taxes and other revenues. However, if economic conditions
related to COVID-19 worsen, then the impact on tax collections could be more severe. In addition, the
impact of the COVID-19 pandemic could adversely affect the ability or willingness of Metropolitan
Government property owners to pay their general ad valorem real property taxes in the current or future
fiscal yearswhen due.

(i) The Metropolitan Government is contingently liable for debt service or other payment
obligations incurredto finance or incent capital improvementsto Metropolitan Govemmenttourist, parking,
sports and entertainment facilities, such as the Nissan Stadium, Bridgestone Arena, First Tennessee
Ballpark, and the Major League Soccer stadium currently under construction, homes of the National
Football League’s Tennessee Titans, the National Hockey League’s Nashville Predators, AAA Baseball’s
Nashville Sounds, and the Major League Soccer’s Nashville Soccer Club, respectively, and the Music City
Convention Center. See "APPENDIXB — CAPITAL FINANCING AND BONDS - Contingent Debt
and Payment Liabilities™ herein. These obligations are primarily payable from attendance-based revenue
streams, such as seat rental fees and incremental sales taxes. Attendance at these bond-financed facilities
is being affected by the spread of COVID-19 and the response thereto, and attendance-based revenue
streams will also be affected.

(i)  COVID-19 hassignificantlyimpactedthe operations of hospitalsaroundthe United States,
primarily by forcing hospitals to forego revenue-producing elective medical procedures in order to focus
resources of the treatment of COVID-19 patients. The Metropolitan Govemment has historically provided
supplemental funding to General Hospital to cover operating shortfalls. The Budget for Fiscal Year 2020-
2021 contemplates supplemental funding in the amount of $43.1 million. The Metropolitan Govemment
cannot predict whether the budgeted supplemental funding will be sufficient to support General Hospital if
the adverse impact of COVID-19 continues.

Various types of information regarding employment and income trends, and business and tourism
activity within the Metropolitan Government are detailed in APPENDIX B. This information reflects data
prior to the COVID-19 outbreak and may not be reflective of current financial conditions. For example, (i)
unemployment rates throughout the United States, including the Metropolitan Government, have increased
significantly since the COVID-19 pandemic; (ii) convention, tourism and other entertainment business
activities, have been significantly affected; and (iii) the Metropolitan Govermment’s largest employers may
have been forced to reduce their employment from the levels described in APPENDIX B.

Cybersecurity

The Metropolitan Government utilizes various computer systems and network technology to
performmany of its vital operations. Such operations oftenincludethe storage andtransmission of sensitive
information, and as a result, the Metropolitan Government is a target of cyberattacks attempting to both
gain access to such information and to disrupt operations. In addition to intentional attacks, information
breaches may occur due to unintentional employee error. A successful cyberattack or unintentional breach
may require the expenditure of an unknown amount of money or time to resolve, substantially interrupt
municipal servicesand operations and subject the Metropolitan Govemment to legal action. To mitigate
against such risks, the Metropolitan Government has instituted various policies and procedures to protect
its information technology infrastructure, including a cybersecurity training requirement for Metropolitan
Government employees. Despite the Metropolitan Government’s measures to safeguard its information
technology infrastructure and the information entrusted to the Metropolitan Government, there are no
guarantees that such measures will be successful. The Metropolitan Government does not currently
maintain insurance against cybersecurity incidents but is actively evaluating whether to do so in the future.
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Potential Delay and Limitations on Tax Collections

The payment of property taxes and sales taxes, and the ability of the Metropolitan Government
and/or the State of Tennessee to recover delinquent unpaid ad valorem taxes may be limited by bankruptcy,
insolvency orother laws generally affecting creditors’ rights. The ability of the Metropolitan Government
to recover delinquentunpaid real property taxes through the sale of the related real property may be limited.

The ability of the Metropolitan Government to recover delinquent unpaid real property taxes
through the sale of the related real property may be limited with regard to properties in which the Federal
Deposit Insurance Corporation (“FDIC”) may acquire an interest. The FDIC has adopted policies regarding
the payment of state and local property taxes. While this federal instrumentality has acknowledged a policy
of paying ad valorem taxes and assessments in certain circumstances, it has also indicated an intention to
assert federal preemptive power to challenge any prior taxes and assessments where it is in its interest to
do so, including the requirement that local governmental entities obtain the consent of the FDIC in order to
sell property at tax sale to recover delinquent ad valorem taxes.

In addition, prospective investorsshould be aware that any recovery of any ad valorem taxes is
subject to Metropolitan Government procedures for providing notice to record holders of the property of
the pending tax sale and delays by subsequent purchasers of the property at tax sales to initiate proceedings
to foreclose redemption of the property. Prospective investors should also be aware that during any period
of time in which property is offered for sale and remains unsold, none of the delinquent ad valorem taxes
will be paid.

Additional Obligations

The Metropolitan Government may issue additional general obligation bonds that will be direct
obligations of the Metropolitan Govemment and its full-faith and credit and unlimited taxing power as to
all taxable property in the Metropolitan Government will be pledged to the punctual payment of the
principal and interest on such general obligation bonds. See “APPENDIX B — FINANCIAL AND
DEMOGRAPHIC INFORMATION RELATED TO THE METROPOLITAN GOVERNMENT”
attached hereto.

Early Payment Prior to Maturity

The Series 202 1B Bonds may be subjectto optional redemption prior to maturity. See “SECURITY
AND SOURCE OF PAYMENT FOR THE SERIES 2021C BONDS and “REDEMPTION PROVISIONS
FOR THE SERIES 2021B BONDS” herein. A prospectiveinvestor shouldconsider this right when making
any investment decision. Following a redemption, the Owners of Series 2021C Bonds that are redeemed
may not be ableto reinvest their funds at a comparable interest rate.

Loss of Tax Exemption

The interest on the Series 2021 A Bonds could become includable in gross income for federal
income tax purposes retroactive to the date of issuance of the Series 2021A Bonds because of a failure of
the Metropolitan Government to comply with certain provisions of the Code. Should such an event of
taxability occur, the Series 2021 A Bonds are not subject to early redemption and may remain outstanding
until maturity or until redeemedunder the redemption provisions of the Bond Resolution. The Metropolitan
Governmentwill covenantnotto do anythingthatwould adversely affectthe tax -exempt statusof the Series
2021A Bonds. See “TAX MATTERS” herein.

Risk of Future Legislative Action and/or Court Decisions Related to Tax Treatment
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Legislation affecting tax-exempt obligations is regularly considered by the United States Congress
and may also be considered by the State legislature. Court proceedings may also be filed, the outcome of
which could modify the tax treatment of obligations such as the Series 2021C Bonds. There can be no
assurance that legislation enacted or proposed, or actions by a court, after the date of issuance of the Series
2021C Bondswill not have an adverse effect on the tax status of the interest on the Series 2021 C Bonds or
the market value or marketability of the Series 2021C Bonds. These adverse effects could result, for
example, from changes to federal or state income tax rates, changes in the structure of federal or state
income taxes (including replacement with another type of tax), or repeal (or reduction in the benefit) of the
exclusion of interest on the Series 2021C Bonds from gross income for federal or state income tax purposes
forall or certain taxpayers.

Additionally, investors in the Series 2021C Bonds should be aware that future legislative actions
(including federal income tax reform) may retroactively change the treatment of all or a portion of the
interest on the Series 2021C Bonds for federal income tax purposes for all or certain taxpayers. In all such
events, the market value of the Series 2021C Bonds may be affected and the ability of holders to sell their
Series 2021C Bonds in the secondary market may be reduced. The Series 2021C Bonds are not subject to
special mandatory redemption, and the interest rates on the Series 2021C Bonds are not subject to
adjustment, in the event of any such change in the tax treatment of interest on the Series 2021C Bonds.

Climate Change

Numerous scientific studies have detailed changing global weather patterns and the potential for
increasing extreme weather events across the world. The Metropolitan Government's location in middle
Tennessee and next to the Cumberland River increases its vulnerability to flooding, including storm water
flooding, and extreme heat. In addition to flooding and extreme heat, the Metropolitan Government faces
other threats due to climate change, including damaging wind that could become more severe and frequent
Metropolitan Government cannot predict the timing, extent or severity of climate change and its impact on
the Metropolitan Government's operations and finances.

Ratings on the Series 2021C Bonds

Theratings of the Series2021C Bonds may be lowered or withdrawn depending on various factors,
including the ratings agencies’ assessment of the Metropolitan Government’s financial strength.

Two credit rating agencies have assigned credit ratings to the Series 2021C Bonds. The ratings of
the Series 2021C Bonds are not a recommendation to purchase, hold or sell the Series 2021C Bonds, and
the ratings do not comment on the market price or suitability of the Series 2021C Bonds fora particular
investor. The ratings of the Series 2021C Bonds may not remain for a given period of time and may be
lowered or withdrawn depending on, among other things, each ratings agency’s assessment of the
Metropolitan Government’s financial strength and changes in each rating agency’s methodology in
assigning a credit rating to the Series 2021C Bonds. The Metropolitan Government is not required to
maintain a specified rating in respect to the Series 2021C Bonds.

Secondary Market Prices

No assurance can be given that a secondary market for any of the Series 2021C Bonds will be
available, and no assurance can be given that the initial offering prices for the Series 2021C Bonds will
continue for any period of time. The Series 2021C Bonds may not constitute a liquid investment, and there
is no assurance that a liquid secondary market will exist for the Series 2021C Bonds in the event an owner
thereof determines to solicitpurchasers of the Series 2021C Bonds. Evenif a liquid secondary market exists,
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there can be no assurance as to the price for which the Series 2021C Bonds may be sold. Such price may
be lower than that paid by the current owner of the Series 2021C Bonds, depending on existing market
conditions and other factors.

Suitability of the Series 2021C Bonds for Investment

No dealer, broker, salesman or other person has been authorized by the Metropolitan Government
or the Underwriter to give any information or make any representations, other than those contained in this
Official Statement, and, if given or made, such other information or representations must not be relied upon
as having been authorized by either of the foregoing.

THISSECTION DOESNOT PURPORT TO SUMMARIZE ALL RISKS THAT MAY BE
ASSOCIATED WITH PURCHASING OR OWNING THE SERIES 2021C BONDS AND
PROSPECTIVE PURCHASERS ARE ADVISED TO READ THIS OFFICIAL STATEMENT IN
ITS ENTIRETY (INCLUSIVE OF THE ATTACHED APPENDICES HERETO) FOR A MORE
COMPLETE DESCRIPTION OF RISK FACTORS AND INVESTMENT CONSIDERATIONS
RELATING TO THE SERIES 2021C BONDS.

LITIGATION

At the time of original delivery of the Series 2021C Bonds, there will also be furnished to the
Underwriter a certificate of certain officers of the Metropolitan Government stating thatexceptas disclosed
in the Official Statement there is no litigation then pending, or to their knowledge threatened, affecting the
validity of the Series 2021C Bonds or the power of the Metropolitan Government to levy and collect ad
valorem taxes to pay them.

The Metropolitan Government is a party to various lawsuits in the normal course of business, but
there is no pending litigation against the Metropolitan Government that, if decided adversely to the
Metropolitan Government, would have a material adverse financial impact upon the Metropolitan
Government or its operations.

On August 26, 2020, Metropolitan Government voters filed a petition requesting that the Election
Commission schedule a referendum, at which voters would be offered the opportunity to vote for or against
the addition of certain provisions to the Metropolitan Government’s Charter (the “Petition”). One of those
provisions (the “Property Tax Provision”) purports to bar the Metropolitan Govemment from increase ad
valorem property taxes by more than two percent (2%) per year after January 1, 2020, without a voter
referendum. This Property Tax Provision purports to (i) effectively rescind the property tax increase
adopted and approved by the Metropolitan Council as part of its budget for Fiscal Year 2020-2021 (see
“CURRENT FINANCIAL CONDITIONS”above), and (ii) cap future property tax increases at two percent
(2%) per year.

The Metropolitan Government’s Department of Law has opined that the provisions the Petition
seeks to add to the Metropolitan Government’s Charter are unconstitutional or violate state law in several
respects. This opinionis in several respects consistent with the legal analysis described above regarding
the 2006 Charter Amendment, see “SECURITY AND SOURCE OF PAYMENT” above. In light of this
opinion, the Election Commission filed a declaratory judgmentaction in Davidson County Chancery Court,
seeking direction as to whether the referendum can be held as requested by the Petition.

By Order dated November 3, 2020, the Chancery Court found that the Petition was defective in
form and facially unconstitutional and permanently enjoined the Election Commission from holding a
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referendum election on the provisions. Tennessee law allows the plaintiffs to appeal the Chancery Court’s
ruling to the Tennessee Court of Appeals and then to the Tennessee Supreme Court, which is entitled to
choose whether to entertain an appeal. The Metropolitan Government expects that the petitioners will
exercise their right to appeal the Chancery Court’s ruling. The Metropolitan Government expects, but
cannot offer any assurances, that it will prevail in any appeal.

TAX MATTERS
Federal Taxes

Bass, Berry & Sims PLC, Nashville, Tennessee, is Bond Counsel for the Series2021C Bonds. A
form of their opinionis attached hereto as APPENDIX C. Their opinion under existing law, relying on
certain statements by the Metropolitan Government and assuming compliance by the Metropolitan
Government with certain covenants, is that interest on the Series 2021C Bonds:

. is excluded from a bondholder's federal gross income under the Internal Revenue Code of
1986, as amended (the “Code”), and

. is not treated as an item of tax preference in calculating the alternative minimum tax
imposed on individuals under the Code.

The Code imposes requirements on the Series 2021C Bonds that the Metropolitan Govemment
must continue to meet after the Series 2021C Bonds are issued. These requirements generally involve the
way that Series 2021C Bond proceeds must be invested and ultimately used. If the Metropolitan
Government does not meet these requirements, it is possible that a bondholder may have to include interest
on the Series 2021C Bonds in its federal gross income on a retroactive basis to the date of issue. The
Metropolitan Government has covenanted to do everything necessary to meet these requirements of the
Code.

A bondholder who is a particular kind of taxpayer may also have additional tax consequences from
owning the Series 2021C Bonds. This is possible if a bondholder is:

. an S corporation,

. a United States branch of a foreign corporation,

. a financial institution,

. a property and casualty or a life insurance company,

. an individual receiving Social Security or railroad retirement benefits,
. an individual claiming the earned income credit or

. a borrower of money to purchase or carry the Series 2021C Bonds.

If a bondholderis in any of these categories, it should consult its tax advisor.

Bond Counsel is not responsible forupdating its opinion in the future. Itis possible that future
events or changes in applicable law could change the tax treatment of the interest on the Series 2021C
Bonds or affect the market price of the Series 2021C Bonds.

Bond Counsel expresses no opinion on the effect of any action taken or not taken in reliance upon

an opinion of other counsel on the federal income tax treatment of interest on the Series 2021C Bonds, or
under State, local or foreign tax law.
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Original Issue Discount

A Series 2021C Bond will have “original issue discount” if the price paid by the original purchaser
of such Series 2021C Bond is less than the principal amount of such Series 2021C Bond. Bond Counsel's
opinion is that any original issue discount on these Series 2021C Bonds as it accrues is excluded froma
bondholder's federal gross income under the Internal Revenue Code. The tax accounting treatment of
originalissue discountiscomplex. Itaccruesonan actuarial basisandasitaccruesa bondholder's tax basis
in these Series 2021C Bonds will be increased. If a bondholder owns one of these Series2021C Bonds, it
should consult its tax advisor regarding the tax treatment of original issue discount.

Bond Premium

If abondholder purchases a Series 2021C Bond for a price that is more than the principal amount,
generally the excess is “bond premium” on that Series 2021C Bond. The tax accounting treatment of bond
premium is complex. Itisamortized over timeand as it is amortized a bondholder's tax basis in that Series
2021C Bond will be reduced. The holder of a Series 2021C Bond that is callable before its stated maturity
date may be required to amortize the premium over a shorter period, resultingin a lower yield on such
Series 2021C Bonds. A bondholder in certain circumstances may realize a taxable gain upon the sale of a
Series 2021C Bond with bond premium, even though the Series 2021C Bond is sold for an amount less
than or equal to the owner's original cost. If a bondholder owns any Series 2021C Bonds with bond
premium, it should consult its tax advisor regarding the tax accounting treatment of bond premium.
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Information Reporting and Backup Withholding.

Information reporting requirements apply to interest on tax-exempt obligations, including the
Series 2021C Bonds. In general, such requirements are satisfied if the interest recipient completes, and
provides the payor with a Form W-9, “Request for Taxpayer Identification Number and Certification,” or
if the recipient is one of a limited class of exempt recipients. A recipient not otherwise exempt from
information reporting who fails to satisfy the information reporting requirements will be subject to “backup
withholding,” which means that the payor is required to deduct and withhold a tax from the interest
payment, calculated in the manner set forth in the Code. For the foregoing purpose, a “payor” generally
refers to the person or entity from whom a recipient receives its payments of interest or who collects such
payments on behalf of the recipient.

If an owner purchasinga Series 2021C Bond through a brokerage account has executed a Form W-9
in connection with the establishment of such account, as generally can be expected, no backup withholding
should occur. In any event, backup withholding does not affect the excludability of the interest on the
Series 2021C Bonds from gross income for Federal income tax purposes. Any amounts withheld pursuant
to backup withholding would be allowed as a refund or a credit against the owner’s Federal income tax
once the required information is furnished to the Intemal Revenue Service.

Prospective bondholders should consult their own tax advisors regarding the foregoing matters.
State Taxes

Under existing law, the Series 2021C Bonds and the income therefrom are exempt from all present
state, county and municipal taxes in Tennessee except (a) Tennessee excise taxes on interest on the Series
2021CBonds duringthe periodthe Series 2021C Bonds are held or beneficially owned by any organization
orentity, orotherthan asole proprietorship or general partnershipdoing business in the State of Tennessee,
and (b) Tennessee franchise taxes by reason of the inclusion of the book value of the Series 2021C Bonds
in the Tennessee franchise tax base of any organization or entity, other than a sole proprietorship or general
partnership, doing business in the State of Tennessee.

Changes in Federal and State Tax Law

From time to time, there are Presidential proposals, proposals of various federal committees, and
legislative proposalsin the Congress and in the states that, if enacted, could alter or amend the federal and
state tax matters referred to herein or adversely affect the marketability or market value of the Series 2021C
Bonds or otherwise prevent holders of the Series 2021C Bonds from realizing the full benefit of the tax
exemption of interest on the Series 2021C Bonds. Further, such proposals may impact the marketability or
market value of the Series 2021C Bonds simply by being proposed. It cannot be predicted whether or in
what form any such proposal might be enacted or whether if enacted it would apply to Series 2021C Bonds
issued prior to enactment. In addition, regulatory actions are from time to time announced or proposed and
litigation is threatened or commenced which, if implemented or concluded in a particular manner, could
adversely affect the market value, marketability or tax status of the Series 2021C Bonds. It cannot be
predicted whether any such regulatory action will be implemented, how any particular litigation or judicial
action will be resolved, or whether the Series 2021C Bonds would be impacted thereby. Purchasers of the
Series 2021C Bonds should consult their tax advisors regarding any pending or proposed legislation,
regulatory initiatives or litigation. The opinions expressed by Bond Counsel are based upon existing
legislation and regulations as interpreted by relevant judicial and regulatory authorities as of the date of
issuance and delivery of the Series 2021C Bonds, and Bond Counsel has expressed no opinion as of any
date subsequent thereto or with respect to any proposed or pending legislation, regulatory initiatives or
litigation.
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Prospective purchasers of the Series 2021C Bonds should consult their own tax advisors regarding
the foregoing matters.

APPROVAL OF LEGAL MATTERS

Certain legal matters incidentto the authorization, issuance, validity, sale and delivery of the Series
2021C Bonds is subject to the approving opinions of Bass, Berry & Sims PLC, Nashville, Tennessee, Bond
Counsel, whose approving opinions, in substantially the forms, attached hereto as
“APPENDIX C - FORMS OF OPINIONS OF BOND COUNSEL” will be delivered concurrently with
the issuance of the Series 2021C Bonds. In addition, certain legal matters will be passed upon for the
Metropolitan Government will be passed upon by its Director of Law, Robert E. Cooper, Jr., Esquire, and
by Bass, Berry & Sims PLC, as disclosure counsel to the Metropolitan Government.

No representation is made to the holders of the Series 2021C Bonds that Bond Counsel has verified
the accuracy, completeness or fairness of the statements in this Official Statement and Bond Counsel
assumes no responsibility to the holders of the Series 2021C Bonds except for the matters that will be set
forth in its approving opinion. The legal opinions to be delivered concurrently with the delivery of the
Series 2021C Bonds express the professional judgment of the attorneys rendering the opinions regarding
the legal issues expressly addressed therein. By rendering legal opinions, the attorneys providing such
opinions do not become insurers or guarantors of the result indicated by that ex pression of professional
judgment with respect to the transaction on which the opinions are rendered or of the future performance
of parties to the transaction. Furthermore, the rendering of an opinion does not guarantee the outcome of
any legal dispute that may arise out of the transaction.

FINANCIAL ADVISOR

Hilltop Securities Inc., Dallas, Texas, is employed as Financial Advisor to the Metropolitan
Government in connection with the issuance of the Series 2021C Bonds. The Financial Advisor's fees for
services rendered with respect to the sale of the Series 2021C Bonds are contingent upon the issuance and
delivery of the Series2021C Bonds. Hilltop Securities Inc., in its capacity as Financial Advisor, has relied
on the opinion of Bond Counsel and has not verified and does not assume any responsibility for the
information, covenants and representations contained in any of the legal documents with respect to the
federal income tax statusof the Series 2021C Bonds or the possibleimpact of any present, pending or future
actions taken by any legislative or judicial bodies. In the normal course of business, Hilltop Securities Inc.
may from time to time sell investment securities to the Metropolitan Government for the investment of
bond proceeds or other funds of the Metropolitan Government upon the request of the Metropolitan
Government.

The Financial Advisor has provided the following sentence for inclusion in this Official Statement:
The Financial Advisor has reviewed the information in this Official Statement in accordance with, and as
partof, itsresponsibilities to the Metropolitan Governmentand, asapplicable, to investors under the federal
securities laws as applied to the facts and circumstances of this transaction, but the Financial Advisor does
not guarantee the accuracy or completeness of such information.
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INDEPENDENT AUDITOR

An electronic link to the Metropolitan Government's comprehensive annual financial statements
asof the fiscal yearended June 30, 2019is included herein, and suchfinancial statements have been audited
by Crosslin & Associates, P.C., independent auditors, as stated in its report attached hereto as APPENDIX
A — AUDITED FINANCIAL STATEMENTS OF THE METROPOLITAN, GOVERNMENT OF
NASHVILLE AND DAVIDISON COUNTY, TENNESSEE FOR THE FISCAL YEAR ENDED
JUNE 30, 2019.

Crosslin & Associates, P.C. has not been engaged to perform and has not performed, since the date
of its report included herein, any procedure on the financial statements addressed in its report attached
hereto and has not performed any procedures relating to this Official Statement.

RATINGS

2

Moody's Investors Service, Inc. and S&P Global Ratings, have assigned ratings of “  ”and “_”,
respectively, to the Series 2021C Bonds. The ratings reflect only the respective views of such organizations,
and the Metropolitan Government makes no representation as to the appropriateness of the ratings. Any
explanation of the significance of the ratings may be obtained only from the respective rating agency
furnishing the same at the following addresses: Moody’s Investors Services, Inc., 7 World Trade Center at
250 Greenwich Street, New York, NY 10007; S&P Global Ratings, 55 Water Street, New York, New York
10041. The Metropolitan Government furnished to each rating agency certain information and materials,
some of which may not have been included in this Official Statement, relating to the Metropolitan
Government and its outstanding debt. Generally, rating agencies base their ratings upon such information

and materials and upon investigations, studies and assumptions by the ratings agencies.

There is no assurance that such ratings will continue for any given period of time or that they will
not be revised downward or withdrawn entirely by any or all of such rating companies, if in the judgment
of any or all companies, circumstances so warrant. Any such downward revision or withdrawal of such
ratings, or any of them, may have an adverse effect on the market price of the Series 2021C Bonds.

UNDERWRITING
, acting for and on behalf of itself and such other securities dealers as it may

designate, will purchase the Bonds for an aggregate purchase price of $ , Which is par,
plus/less original issue premium/discount of § __, lessUnderwriter’s Discount of §

The Underwriter may offerandsell the Bondsto certain dealers (including dealer banks and dealers
depositing the Bonds into investment trusts) and others at prices different from the public offering prices
stated on the cover page of this Official Statement. Such initial public offeringprices may be changed from
time to time by the Underwriter.
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CONTINUING DISCLOSURE

In connection with the issuance of the Series 2021C Bonds and to assist the Underwriter in
complying with Rule 15¢2-12 (the "Rule™) promulgated by the SEC under the Securities Exchange Act of
1934, asamended, the Metropolitan Government hasexecutedthe Disclosure Agreement. The Metropolitan
Government has covenanted for the benefit of the holders of the Series 2021C Bonds that, consistent with
the Rule, it will provide: annual financial information for the Metropolitan Government, including audited
financial statementsof the Metropolitan Governmentfor each fiscal year endingon andafter June 30,2020,
in a timely manner, and notices of certain events with respect to the Series 2021C Bonds. The proposed
form of the Continuing Disclosure Agreement is in APPENDIX D - FORM OF CONTINUING
DISCLOSURE AGREEMENT” attached hereto.

The Metropolitan Government has agreed to provide the foregoing information only as described
in the Disclosure Agreement. Investorswill be able to access continuing disclosure information filed with
the MSRB free of charge at emma.msrb.org.

Except as set forth below, the Metropolitan Government has not failed to comply in any material
respect with any previous undertaking in a written contract or agreement specified in SEC Rule 15¢2-
12(b)(5) within the last five years. In evaluating its compliance with its continuing disclosure obligations,
the Metropolitan Government notes that Annual Reports of The Sports Authority of The Metropolitan
Government of Nashville and Davidson County (Tennessee) (the “Authority”) for fiscal years ended June
30, 2014 through June 30, 2017, filed on behalf of the Authority by the Metropolitan Government in
connection with the Authority’s Public Improvement Revenue Bonds (Ballpark Project), Series 2013A and
Public Improvement Revenue Bonds (Ballpark Project), Series 2013B (Federally Taxable) (collectively,
the “Ballpark Bonds”), did not contain an individual listing of the revenues that provide the first line of
repaymentfor the Ballpark Bonds butdid contain botha statementof all revenues received by the Authority
and a specific listing of the non-tax revenues that ultimately secure such Ballpark Bonds.

The Metropolitan Government also notes that its audited financial statements were not timely filed
with respect to its Industrial Development Board’s Tax Increment Revenue Bonds (Bellevue Mall Project),
Series 2015 for the fiscal years ended June 30, 2016 through June 30, 2018. Unlike the continuing
disclosure agreement for all other outstanding bonds of the Metropolitan Government and its
instrumentalities, the continuing disclosureagreementfor these Tax Increment Revenue Bonds requiresthe
filing of the audited financial statements within six months following the end of the fiscal year. For each
of these fiscal years, the audited financial statements were filedwithin the time frameapplicable to all other
bonds, but not the Tax Increment Revenue Bonds. In addition, though filed, the Metropolitan Govemment
failed to properly link its audited financial statement to the CUSIP for the Tax Increment Revenue Bonds
forthe 2017 and 2018 fiscal years. The Metropolitan Government believes that it has otherwise complied
in all respects with its previous continuing disclosure undertakings.
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MISCELLANEOUS

The references, excerpts and summaries of all documents referred to in this Official Statement do
not purport to be complete statements of the provisions of such documents and reference is directed to all
such documents for full and complete statements of all matters of fact relating to the Series 2021C Bonds,
the security for and the sources for repayment for the Series 2021C Bonds and the rights and obligations of
the bondholders. The information in this Official Statement, including the appendices attached hereto, has
been compiled from official and other sources deemed by the Metropolitan Government to be reliable and,
while not guaranteed as to completeness or accuracy, is believed by the Metropolitan Government to be
correct as of the date of this Official Statement.

Use of the words “shall” or “will” in this Official Statement or in summaries of documents to
describe future events or continuing obligations is not intended as a representation that such event or
obligation will occur but only that the document contemplates or requires such event to occur or obligation
to be fulfilled. Neither this Official Statement nor any statement which may have been made orally or in
writing is to be construed as a contract with the owners of the Series 2021C Bonds.

[Signatures on Following Page]
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AUTHORIZATION OF AND CERTIFICATION CONCERNING THE
OFFICIAL STATEMENT

The execution and delivery of this Official Statement, and its distribution and use by the
Underwriters in connection with the original public offer, sale and distribution of the Series 2021C

Bonds by the Underwriter, have been duly authorized and approved by the Metropolitan
Government.

THE METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON COUNTY,
TENNESSEE

By:
John Cooper
Metropolitan Mayor

By:

Kevin Crumbo
Director of Finance



APPENDIX A

ELECTRONIC LINKTO COMPREHENSIVE ANNUALFINANCIAL REPORT FORTHE
METROPOLITANGOVERNMENT FOR THE FISCALYEARENDEDJUNE 30,2019



GENERAL PURPOSE FINANCIAL STATEMENTS

Audited Financial Statements of the Metropolitan Government and supplementary information as
of and for the fiscal year ending June 30, 2019, together with the independent auditors' report from Crosslin
& Associates, Certified Public Accountants, are available through the website of the Metropolitan
Government's Department of Finance at https://www.nashville.gov/Finance/Accounting/Comprehensive-
Financial-Reports.aspx and are hereby incorporated by reference as part of this APPENDIX A. To the
extent there are any differences between the electronically posted financial statements of the Metropolitan
Government and the printed financial statements of the Metropolitan Government, the printed version shall
control.

Crosslin & Associates, Certified Public Accountants has not been engaged to perform and has not
performed, since the date of its report included herein, any procedure on the financial statements addressed
in that report and has not performed any procedures relating to this Official Statement.


https://www.nashville.gov/Finance/Accounting/Comprehensive-Financial-Reports.aspx
https://www.nashville.gov/Finance/Accounting/Comprehensive-Financial-Reports.aspx

APPENDIX B

FINANCIAL AND DEMOGRAPHIC INFORMATIONRELATED TO THE
METROPOLITANGOVERNMENT



FINANCIAL AND DEMOGRAPHIC INFORMATIONRELATED TO THE
METROPOLITANGOVERNMENT OF NASHVILLE ANDDAVIDSON COUNTY

In addition to providing audited financial information as of and for the Fiscal Year ended June 30,
2019, The Metropolitan Government of Nashville and Davidson County, Tennessee (the "Metropolitan
Government") intendsthat this APPENDIX B will be used, together with information to be specifically
provided by the Metropolitan Government for that purpose, in connection with the offering and issuance
by the Metropolitan Government of its Series 2021 Bonds. Except as otherwise described in the Official
Statement under the heading “CONTINUING DISCLOSURE”, the Metropolitan Government undertakes
no obligation to update the information contained within this APPENDIX B.

The Metropolitan Government has prepared a comprehensive annual financial report containing
additional financial statements for the Fiscal Yearended June 30, 2019, in addition to other information for
the periods covered by this APPENDIX B.

For questionsregarding information within this APPENDIX B, please contact:

Metropolitan Government Official Statement
Mr. Kevin Crumbo Ms. Michelle Bosch
Director of Finance for the Treasurer for the
Metropolitan Government Metropolitan Government
P.O. Box 196300 P.O. Box 196300
Nashville, TN 37219 Nashville, TN 37219
Metropolitan Courthouse 700 2" Avenue South
1 Public Square Suite 205
Suite 106 Nashville, TN 37210
Nashville, TN 37201 (615) 862-6154

(615) 862-6151

Although the financial and demographic information provided below has been collected from
sources that the Metropolitan Government considers to be reliable, the Metropolitan Government has
made no independentverification of the information provided by non-Metropolitan Government sources,
and the Metropolitan Government takes no responsibility for the completeness or accuracy thereof. The
information below is provided as general background and the information is generally in relation to
dates and periods prior to the economic impact of the Coronavirus Disease 2019 (“COVID-19”)
pandemic and the resulting measures instituted to mitigate it. A material deterioration in domestic or
globaleconomicconditions, including the ongoing COVID-19 pandemic, is having a significant negative
effect on the economy of the Metropolitan Government, the State of Tennessee, and the United States of
America.
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INTRODUCTION
The Metropolitan Government

The Metropolitan Government is the capital and most populous city of the State of Tennessee. It
is located on the Cumberland River in northern Middle Tennessee. The city is a center for the music,
healthcare, publishing, private prison, banking and transportation industries, and is home to numerous
colleges and universities. Largely due to its association with the music industry, the Metropolitan
Government has a vibrant tourism industry. The Metropolitan Government sits at the center of a 13-county
metropolitan statistical area with a population of approximately 1.9 million, located at the intersections of
Interstates 24, 40 and 65.

On June 28, 1962, the voters of the City of Nashville and Davidson County approved the Charter
of the Metropolitan Government (the “Charter”). On April 1, 1963, the governments of the City of
Nashville and of Davidson County were consolidated to form “The Metropolitan Government of Nashville
and Davidson County” (the “Metropolitan Govemment”), under which the boundaries of Nashville and
Davidson County are co-extensive.

The executiveand administrative powers are vested in the Metropolitan Mayor (the “Mayor”), who
is elected at large for a four-year term. The Mayor is authorized to administer, supervise and control all
departments and to appoint all members of boards and commissions created by the Charter or by ordinance
enacted pursuant to the Charter unless otherwise excepted. A two-thirds vote of the Metropolitan County
Council of the Metropolitan Government (the “Metropolitan Council”) is required to override the Mayor’s
veto. The Charter also providesfor a Vice Mayor, who is elected at large for a four-yearterm and is the
presiding officer of the Metropolitan Council. The Metropolitan Council is the legislative body of the
Metropolitan Government and is composed of 40 memberswho are elected for four-year terms: 35 are
elected from council districts and five are elected at large.

The Charter providesa framework for the Metropolitan Government in Nashville to serve the needs
of two service districts: (i) the General Services District (“GSD”) and (ii) the Urban Services District
(“USD”). The GSD embraces the entire area of Davidson County and is taxed to support those services,
functions and debt obligations, which are deemed properly chargeable to the whole population. Such
services include general administration, police, fire protection, courts, jails, health, welfare, hospitals,
streets and roads, traffic, schools, parks and recreation, auditoriums, public housing, urban renewal,
planning and public libraries. The original USD conformed to the corporate limits of the City of Nashville
as they existed on April 1, 1963, the date of consolidation. The residents of the USD are charged an
additional tax to support those services, functions and debt obligations, which benefit only the USD. Such
services include additional police and fire protection, storm sewers, street lighting and refuse collection.
The Charter provides: “The area of the USD may be expanded and its territorial limits extended by
annexation whenever particular areas of the GSD come to need urban services, and the Metropolitan
Government becomes able to provide such services within a reasonable period which shall be not greater
than one year after ad valorem taxes in the annexed areabecome due.” Since April 1, 1963, the area of the
USD has been expanded from 72 square miles to 184 square miles.

As a consolidated government, the Metropolitan Government is responsible for providing all of the
services typically provided by cities, counties and school districts. The Metropolitan Government’s school
system is the second largest school system in Tennessee. The Metropolitan Government provides tax-
supported funding for school capital and operating expenses. School system operations are managed by the
Metropolitan Board of Education (“MBE”), consisting of nine publicly -elected members.



The Metropolitan Government provides water and wastewater services throughout the
Metropolitan Government. Capital and operating costs of water and wastewater services are funded
exclusively through revenues generated from water and wastewater rates, fees and charges. Likewise, the
Metropolitan Government funds the capital and operating costs of its electric system exclusively through
revenues generated from electric rates, fees and charges. Because these utility systems are not tax-
supported enterprises, information regarding these utility systemsis not included herein.

Fiscal Year
The Metropolitan Government operates ona fiscal year, which commences July 1 andends June 30.
Accounting

Pursuant to the Charter, independent auditors annually audit the financial statements of the
Metropolitan Government. The Basic Financial Statements and other financial information, which are
presented in the Comprehensive Annual Financial Report (CAFR), are prepared in accordance with
generally accepted accounting principles promulgated by the Governmental Accounting Standards Board
and with those standards and procedures recommended by the State Comptroller of the Treasury. Copies
of CAFRs are available on the Metropolitan Government’s website,
http://www.nashville.gov/Finance/Office-of-the-Treasurer/Debt/Investor-Relations.aspX.

The Metropolitan Govemment reports the following major governmental funds:

. General Fund — the Metropolitan Government’s primary operating fund which is used to
account forall financial resources of the general operations of the Metropolitan Government, except those
required to be accounted forin another fund.

. General Purpose School Fund — used to account for the receipt and disbursement of
federal, state and local funds for education purposes, except those required to be accounted for in another
fund.

o General Services District General Purposes Debt Service Fund — used to account for
the accumulation of resources and the payment of principal and interest for the GSD general obligation
debt.

o General Services District School Purposes Debt Service Fund — used to account for the
accumulation of resources and the payment of principal and interest for the debt related to schools.

. Urban Services District General Purposes Debt Service Fund — used to account for the
accumulation of resources and the payment of principal and interest for the USD general obligation debt.

o General Services District Capital Projects Fund — used to account for the use of bond
proceeds for the construction and equipping of various public projects in the GSD.

° Education Capital Projects Fund — used to account for the use of bond proceeds for the
construction and equipping of various school facilities.

. Urban Services District Capital Projects Fund — used to account for the use of bond
proceeds for the construction and equipping of various public projects in the USD.



http://www.nashville.gov/Finance/Office-of-the-Treasurer/Debt/Investor-Relations.aspx

The Metropolitan Govemment reports the following major enterprise funds:

. Department of Water and Sewerage Services —provides services to customers on a self-
supporting basis utilizing a rate structure designed to produce revenues sufficient to fund debt service
requirements, operating expenses and adequate working capital.

o District Energy System — provides heating and cooling services to the Metropolitan
Government and downtown businesses. The District Energy System is managed by athird party and is self-
supporting by utilizing a rate structure designed to fund debt service requirements, pay for op erating
expenses and generate adequate working capital.

Additionally, the Metropolitan Government reports the following fund types:

o Internal service funds — used to account for the operations of self-sustaining agencies
rendering services to other agencies of the Metropolitan Government on a cost reimbursement basis. These
services included fleet management, information systems, insurance, treasury management and printing.

o Pension (and other employee benefit) trust funds — used to account for assets and
liabilities held by the Metropolitan Government in a fiduciary capacity to provide retirement and disability
benefits for employees and retirees.

J Agency funds — used to account for assets held by elected officials as agents for
individuals, collections by the Metropolitan Government due to the purchasers of certain outstanding
property taxreceivables, fundsheld by the Sheriff’s Department for inmates,and funds held by the Planning
Commission for performance bonds for contractors.

Operating Budgeting Process

The Charter requires the Director of Finance to obtain information necessary to compile the annual
operating budget of the Metropolitan Government from all officers, departments, boards, commissions and
other agencies for which appropriations are made by the Metropolitan Government or which collect
revenues for the Metropolitan Government.

The Mayor reviews the operating budget submitted by the Director of Finance and may make such
revisions in the budget deemed necessary or desirable before itis submitted to the Metropolitan Council
for consideration no later than May 1% In no event can the total appropriations from any fund exceed the
total anticipated revenues plus the estimated unappropriated fund balance and applicable reserves. After
the Metropolitan Council has passed the budget ordinance on first reading, it will hold public hearings.
After the conclusion of the public hearings, the Metropolitan Council may amend the operating budget
prepared by the Mayor. The budget as finally amended and adopted, however, must provide for all
expenditures required by law or by provisions of the Charterand for all debt service requirements for the
ensuing fiscal year as certified by the Director of Finance. If the Metropolitan Council fails to adopt a
budget by July 1%, the budget submitted by the Mayor is deemed to be the adopted budget.

The Charter requires that following the adoption of the Metropolitan Government’s annual
operating budget, an annual tax is to be levied on all taxable property within the GSD and an additional
annual tax on all taxable property within the USD. These annual taxes must be at rates sufficient to finance
the GSD and USD budgets adopted for their respective service districts.

Historical Summary of Major Fund Results



The tables on the following three pages provide a five-year history of revenues, expenditures and
changes in fund balances for the Metropolitan Government’s General Fund, Special Revenue Funds and
Debt Service Funds, which are the primary tax-supported operating funds of the Metropolitan Government.
The Special Revenue Funds table includes the General Purpose School Fund and various other funds with
specific revenues that are to be utilized in carrying out the requirements of statutes, ordinances, grants or
other governing regulations. The Debt Service Funds table includes the GSD General Purposes Debt
Service Fund, the GSD School Debt Service Fund and the USD General Purposes Debt Service Fund.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY

REVENUES:
Property Taxes
Local Option Sales Tax
Other Taxes, Licenses and Permits
Fines, Forfeits and Penalties
Revenues from Use of Money of Property
Revenue from Other Governmental Agencies
Commissions and Fees
Charges for Current Services
Compensation for Loss, Sale or Damage to Property
Contributions and Gifts
Miscellaneous
TOTAL REVENUES

EXPENDITURES:

General Government
Fiscal Administration
Administration of Justice
Law Enforcementand Care of Prisoners
Fire Prevention and Control
Regulation and Inspection
Conservation of Natural Resources
Public Welfare
Public Health and Hospitals
Public Library System
Public Works, Highway and Streets
Recreationaland Cultural
Retiree Benefits
Miscellaneous
Debt Service:

Principal Retirement

Interest

TOTAL EXPENDITURES

Excess (Deficiency) of Revenues
Over Expenditures

OTHER FINANCING SOURCES (USES)
Transfers In
Transfers Out

Total other Financing Sources (Uses)
Excess (deficiency) of Revenues & other sources
Over Expenditures

FUND BALANCE, BEGINNING OF YEAR
FUND BALANCE, END OF YEAR

@ Unaudited.

GENERAL FUND
REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
(For the Fiscal Years Ended June 30, 2016 through June 30, 2020)

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee Comprehensive Annual Financial Report 2019.
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2020® 2019 2018 2017 2016

$ 597,829,022 $ 565,209,717 $ 539,343469 $524,330,765 $508,417,976
113,464,491 141,902,355 133884975 117,578530 112,386,239
160,136,013 160,881,656  155826,065 149,949,331 143,264,669
5,014,278 6,855,593 9,311,162 9,594,026 10,536,938
376,653 1,698,384 975,494 649,586 695,634
139,187,410 124,460,648 112,150,191 106,702,440 103,945,191
13,437,944 17,058,875 17,257,045 17,388,364 14,528,053
36,521,019 42,233,974 41,117,340 39,153,918 35,359,332
513,104 13,096,343 903,657 2,655,387 6,879,924
406,680 318,780 562,551 22,250 266,525
1,079,381 897,243 3,023,042 3,296,472 1,893,902
$1,067,965,995 $1,074,613,568 $1,014,354,991 $971,321,069 $938,174,383
$ 53,290,391 $ 51,342,987 $ 50,846,174 $ 49,420,430 $ 50,211,810
24,749,290 24,085,812 23703,880 22,980,238 21,463,006
69,061,528 65,677,679 64444333 61514210 57,481,614
299,844,382 288,482,195 284,014,877 272,631,001 262,052,423
137,545,322 130,611,622 131,839,625  124,384360 116,948,664
11,089,992 10,238,714 10,156,818 9,138,734 8,101,479
337,199 322,263 407,900 411,714 373,209
6,707,417 6,667,525 6,709,667 6,226,903 6,293,042
66,726,619 66,464,916 69,697,474 70885052 62,958,373
31,533,422 31,282,141 30,793,711 23,789,104 27,432,634
36,511,957 35,064,951 34,359,154 34,324,984 32,302,132
43316429 43,787,806 42,296,855 41,293,352 37,931,086
88,874,547 87,855,789 87,579,887 84585219 81,576,678
106,986,252 108,887,193 116,376,212  109,046528 89,278,073
21,230,100 - - - -
16,669,900 - - - -
$1014,474,746 $950,771593  $953,226567 $916,631,829 $854,404,223
53,491,249 123,841,975 61,128,424 54,689,240 83,770,160
27,054,995 28,324,712 26,219,860 27,006,469 22,890,396
(100,432,197) (137,383,097) (117,383,483) (119,501,949) (100,211,388)
(73,377,202) (109,058,385)  (91,163,623)  (92,495480)  (77,320,992)
(19,885953) 14,783,590  (30,035,199)  (37,806,240) 6,449,168
$91444917 $76,661.327 $106696,526 $144502,766 $138,053,598
$71558.064 $91.444917 § 76.661.327 $106,606.526 $144.502.766



THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY

SPECIAL REVENUE FUND®

REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
(For the Fiscal Years Ended June 30, 2016 through June 30, 2020)

REVENUES:
Property Taxes
Local Option Sales Tax
Other Taxes, Licenses and Permits
Fines, Forfeits and Penalties
Revenues from Use of Money of Property
Revenue from Other Governmental Agencies
Commissions and Fees
Charges for Current Services
Compensation forLoss, Sale or Damage to Property
Contributions and Gifts
Miscellaneous
TOTAL REVENUES

EXPENDITURES:
General Government
Fiscal Administration
Administration of Justice
Law Enforcementand Care of Prisoners
Fire Prevention and Control
Regulation and Inspection
Public Welfare
Public Health and Hospitals
Public Library System
Public Works, Highway and Streets
Recreationaland Cultural
Education
Capital Outlay

TOTAL EXPENDITURES

Excess (Deficiency) of Revenues
Over Expenditures

OTHER FINANCING SOURCES (USES)
Insurance Recovery
Transfers In
Transfers Out

Total other Financing Sources (Uses)
Excess (deficiency) of Revenues & other sources
Over Expenditures

FUND BALANCE, BEGINNING OF YEAR
FUND BALANCE, END OF YEAR

2020 2019 2018 2017 2016

$ 331591,09 $ 325095825 $ 313,053,234 $ 305487946 $ 295,533,190
242,743,133 242,006,117 224,215,780 216,851,995 214,139,486
103,649,115 135,340,744 115,629,215 102,665,159 90,624,525
1,858,881 3,226,296 4,021,696 4,744,371 6,194,363
3,206,692 3,996,660 1,936,251 979,439 893,265
507,480,121 514,846,966 523,344,665 506,130,905 475,832,993
12,080,393 8,893,569 9,519,060 8,860,141 9,497,930
29,611,842 32,968,507 29,143,772 30,254,093 29,979,888
1,982,405 9,293,212 3,334,839 7,084,983 3,188,064
6,850,407 13,726,681 6,191,334 4,875,806 5,563,171
332,005 62,659 208,655 191,095 847,745
$1,241,386,093 $1,289,457,236 $1,230,598,501 $1,188,125,933 $1,132,294,620
$ 115335090 $ 104559104 $ 93568485 $ 83418867 $ 78,008,259
343,633 285,175 1,442,826 788,278 271,676
4,015,186 10,538,338 10,578,509 9,909,052 13,872,252
25,072,320 23,107,385 23,651,407 24,491,295 21,818,071
23,954 33,184 11,809 52,851 6,500

48,049 96,487 63,729 79,210 87,755
41,664,641 46,917,069 36,313,702 33,527,326 32,656,928
37,803,293 22,963,130 23,909,026 22,544,410 22,604,542
781,938 1,053,862 854,279 855,202 951,871
37,924,510 42,878,934 37,631,657 33,895,323 31,551,513
1,689,941 2,058,992 2,148,090 2,255,096 2,113,171
1,033,616,487 1,041,774,050 1,033,114,009 965,420,840 918,529,638
24,818,644 32,483,038 28,146,906 22,320,891 25,378,504

$1,323,137,686

$1,328,748,748

$1,291,434,434

$1,199,558,641

$1,147,850,680

(81,751,593)  (39,291,512)  (60,835,933)  (11,432,708)  (15,556,060)
4,000,000 - ; ] )
222523300  215571,815 195661918 174,827,192 140,720,312
(181,022,575)  (180,185,805)  (151,347,941) (132,361,241)  (105,413,507)
45,500,725 35,386,010 44,313,977 42,465,951 35,306,805
(36,250,868) (3,905,502)  (16,521,956) 31,033,243 19,750,745
$180,497,282  $184.402.784 $200,924,740 $169.891.497  $150.140.752
$144246,414 $180,497282 $184.402,784 $200,924740  $169.891.497

@ Special revenue funds are used to account for specific revenues to be utilized in carrying out the specific terms of statutes, ordinances, grant
requirements or governing regulations and include the General Purpose School Fund.

@ Unaudited.

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee Comprehensive Annual Financial Report 2019.
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REVENUES:
Property Taxes

Local Option Sales Tax

Other Taxes, Licenses and Permits

Fines, Forfeits and Penalties

Revenues from Use of Money of Property
Revenue from Other Governmental Agencies
Bond Interest Tax Credit

Miscellaneous

TOTAL REVENUES

EXPENDITURES:
Principal Retirement

Interest
Fiscal Charges

TOTAL EXPENDITURES

Excess (Deficiency) of Revenues
Over Expenditures

OTHER FINANCING SOURCES (USES)
Issuance of Refunding Debt

Paymentsto Refunded Bond Escrow Agent
Bond Issue Premium (Discount)

Transfers In

Total other Financing Sources (Uses)

Excess (deficiency) of Revenues & other sources
Over Expenditures

FUND BALANCE, BEGINNING OF YEAR
FUND BALANCE, END OF YEAR

THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
DEBT SERVICE FUNDS
REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

(For the Fiscal Years Ended June 30, 2016 through June 30, 2020)

@ Unaudited.

2020 2019 2018 2017 2016
$154,648,416 $151,549,800 $146,187,493 $142,484847 $140,059,158
87,659,932 66,325,954 56,055,237 48,503,623 39,178,209
239,243 - - - -
316,378 207,489 323,999 323,165 324,053
651,221 992,583 440,718 188,611 743,257
9,733,881 5,572,748 6,030,459 5,419,643 4,024,838
4,911,180 4,895,429 4,874,645 4,859,357 4,864,020

- - 12 - -
$258,160,251 $229,544,102  $213912,563 $201,779,246  $189,193,535
$162,282,384 $155391,020 $140,797,840 $132,859,891 $115,957,762
129,539,635 126,187,299 125106557 103,366,006 104,982,211
3,687,504 3,954,518 6,848,877 6,792,950 7,898,402
$295,500523 $285532,837  $272,753,274 $243,018,847 $228,838,375
(37,349,272)  (55,988,735)  (58,840,711)  (41,239,601)  (39,644,840)
- - - - 338,311,539

- - - - (409,215,077)

- - - - 73,093,369
53,712,523 63,089,894 49,017,272 39,630,948 31,647,985
53,712,523 63,089,394 49,017,272 39,630,948 33,837,816
16,363,251 7,101,159 (9,823,439)  (1,608,653)  (5,807,024)

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee Comprehensive Annual Financial Report 2019.
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REVENUES
The Metropolitan Govemment derives its revenues from the following sources:
Property Taxation

The Tennessee Constitution provides counties and municipalitieswith the authority to levy real and
personal property taxes based on the value of the property. The Metropolitan Government levies property
taxes on a calendar year basis, with property tax bills being sent by September 15 of each year and payment
due before March 1 of the following year. The process for the valuation of property, the assessment of
property value, the levy of property taxes, the collection of property taxes, the remittance of incremental
property taxes to the Issuer and the collection of delinquent property taxes is described below.

Property Valuation

Pursuant to the Property Tax Act, the Assessor of Property of the Metropolitan Govemment (the
“Assessor”) appraises the value of all real property every four years. Except in circumstances where
property is subsequently improved or damaged, this appraised value serves as the basis for the assessment
and levy of real property taxes through the ensuing four-year period. The goal of the Assessor is to estimate
fair market value for each property. Fair market value is defined as the most probable price a property
would sell for in an openmarket under normal conditions. In order to determine the appraisal, the Assessor’s
office uses acceptable methods approved by the State Comptroller’s Office to estimate the value of each
property. Because all properties need to be appraised by January 1 in the year of a reappraisal, the Assessor
uses mass appraisal techniquesaided by appraisal models of benchmark properties developed by its staff
and processed by computers into a value indication for each property.

A taxpayer wishing to protest the appraised value of its real property may request an informal
review by Assessor staff by the end of April of each tax year, and staff may make adjustments to the
appraisedorassessed value. Ifthe taxpayer remains unsatisfied, itmay appeal its protestto the Metropolitan
Board of Equalization, forhearing in June or July. If a taxpayer is still unsatisfied, it may further appeal to
the State Board of Equalization on orabout August 1.

Assessed Value

Each year, the Assessor determines the "assessed value™ of each parcel of real and personal
property, based on the most recent valuation and the classification of the property under the Property Tax
Act. Leased personal property is assessed against the lessee on the basis of the use of the property by the
lessee. The assessed value of a parcel of property, rather than its appraised value, is the measure against
which property taxes are levied. For real property, the Property Tax Actcurrently providesforthe following
classification and assessment of properties:

Assessed Value as a

Percentage of
Use Classification Appraised Value
Public Utility 55%
Industrial and Commercial 40%
Residential 25%
Farm Property 25%



For personal property, the Property Tax Act currently provides for the following classification and
assessment of properties:

Assessed Value as a

Percentage of
Use Classification Appraised Value
Public Utility 55%
Industrial and Commercial 30%

Properties owned by governmental or religious, charitable, scientific, literary or educational
institutions are exempt from assessment and, therefore, any requirement to pay property taxes.

Metropolitan Government-owned utilities (Nashville Electric Service and the Water and Sewer
Department) are also exempt from assessment but are assessed a separate in-lieu-of-tax. Nashville Electric
Service is taxed under Tennessee law pursuant to the provisions of the Municipal Electric System Tax
Equivalent Law of 1987. Under this law, the annual tax equivalent is the sum of: (a) the equalized tax rate
applied to the net plant value and book value of materials and supplies, and (b) four percent (4%) of the
average of revenue less power cost for the preceding three (3) fiscal years. In-lieu-of-tax payments from
Nashville Electric Service and the Water and Sewer Department are reflected in the Metropolitan
Government’s financial statements as if they were property taxes.

Levy of Property Taxes

The Metropolitan Governmentis divided into two service districts, the GSD and the USD. The
GSD embraces the entire area of Davidson County. Properties in the GSD are taxed to support the services,
functions and debt obligations which are chargeable to the whole population, such as general govemment
administration, police, fire protection, courts, jails, health, welfare, hospitals, streets and roads, traffic,
schools, parks and recreation, airport facilities, auditoriums, public housing, urban renewal, planning and
public libraries. The USD, originally conformed to the corporate limits of the City of Nashville as they
existed on April 1, 1963, the date of the consolidation of the City of Nashville and Davidson County into
the Metropolitan Government. Since April 1, 1963, the area of the USD has been expanded by annexation
from 72 square miles to 184 square miles. Properties in the USD are subject to an additional tax to support
additional police protection, storm sewers, street lighting and refuse collection. The current tax rate in the
GSD is $3.788 per $100 of assessed value and the additional tax rate for the USD is $0.433 per $100 of
assessed value, for a combined tax rate of $4.221 per $100 of assessed value.

The Metropolitan Government operates on a July 1 to June 30 fiscal year. Each year, as part of its
budget process, the Metropolitan Mayor (the "Mayor™) must submit the operating budget for the upcoming
fiscal year to the Metropolitan Council. The Metropolitan Council may revise the budget proposed by the
Mayor, except that the budget as finally amended and adopted must provide for all expenditures required
by law and for all debt service requirements for the ensuing fiscal year. The Metropolitan Council is
required to finally adopt the annual operating budget not later than June 30. If the Metropolitan Council
fails to adopt a budget prior to the beginning of the fiscal year, it shall be conclusively presumed to have
adopted the budget as submitted by the Mayor. After the annual operating budget has been adopted, the
Metropolitan Council is required to adopt a property tax levy sufficient to fund the adopted budget.

By referendum held on November 7, 2006, voters in the Metropolitan Government amended the
Metropolitan Government’s Charter to require that any future increase above the tax levy rate then in effect
($4.69 per $100 of assessed value for properties located in the USD) be first approved by voter referendum.
The Department of Law of the Metropolitan Government hasissued its opinion (Legal Opinion No. 2006-
03) to the effect that such Charter amendment requiring a voter referendum s invalid because it violates
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the Tennessee Constitution, but the constitutionality of the voter referendum requirement has not been
adjudicated.

Tax Abatement Programs

The Metropolitan Government’s Industrial Development Board (the “IDB”) is authorized by
Tennessee law to negotiate and accept payments in lieu of ad valorem taxes to maintain and increase
employment opportunities and household income. The IDB acts asa conduit organization for property tax
abatements through payment in lieu of taxes agreements (“PILOT agreements™). The Director of the
Mayor’s Office of Economic and Community Development serves as the Executive Director of the IDB
and negotiates PILOT agreements, presents to the Metropolitan Council for approval, and if approved,
presents to the IDB for approval. The abatements, which may be as much as 100% of the standard real
and/or personal property taxes, may be granted to any qualified business located within or relocating to
property within the boundaries of the Metropolitan Govemment, making significant capital investments
and retaining or increasing a significant number of full-time employees. Consideration is given on a case-
by-case basis and includes analyses of job creation, economic impact, capital investment and wage rates.

A list of active PILOTs is set forth on page B-110 of the financial statements attached hereto as
APPENDIX A. The Metropolitan Government subsequently entered into a ten-year PILOT Agreement
with Ryman Hospitality with respect to the real property comprising the Opryland Hotel, under which
Ryman is required to make PILOT payments equal to real property taxes payable with respect to the
Opryland Hotel in 2016.

The Metropolitan Government recognizes the assessed value real and personal property subject to
a PILOT agreement, and PILOT payments are reflected in the Metropolitan Government’s financial

statements as if they were property taxes.

Historical Property Tax Rate Adjustments

In the last 18 years, the Metropolitan Council has adjusted property tax rates on six occasions, in
each case increasing the tax rate to generate additional tax revenues to satisfy increased budget demands.
The following table identifies the year of the rate adjustment and the percentage increase in the GSD levy,
the USD levy and the combined GSD/USD levy. The Metropolitan Government cannot predict whether
the historical pattern of rate adjustments will continue. Any decision to increase or reduce taxes must be
approved by the Metropolitan Council.

GSD usD Combined GSD/USD
Year Adjustment Adjustment Adjustment
1997 14.03% 18.75% 15.08%
1998 3.79 0.00 2.91
2001 26.69 12.16 23.78
2005 19.88 0.00 16.67
2012 13.48 8.77 12.83
2020 37.50 33.79

Adjustment of Property Tax Rates as a Result of Reappraisal
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As described above, the Property Tax Act requires that property be reappraised every four years.
The Property Tax Act further requires that the result of reappraisal be revenue neutral in the aggregate. As
a result, upon the reappraisal of property within the Metropolitan Government, the property tax rate must
be adjusted by the Metropolitan Council so that, when levied against the new aggregate assessed value of
property within the Metropolitan Government, it generates revenues identical to the prior property tax rate,
when levied against the prior aggregate assessed property value. Each of the last five reappraisals have
resulted in a decrease in the tax rate as listed below, reflecting in each case a proportionate increase in
aggregate appraised values. The next reappraisal year is in 2021.

Combined GSD/USD

Reappraisal Year Equalization Rate Adjustment
2001 (12.74)%
2005 (12.23)
2009 (11.94)
2013 (3.09)
2017 (30.1)

Billing, Collection and Delinguencies

Property taxes are collected by the Metropolitan Trustee, which is the office established as the
property tax collection agency for the Metropolitan Government under Tennessee law. The Metropolitan
Trustee sends a tax bill to taxpayers on or before September 15 of each year. Property taxes must be paid
before March 1 of the following year, after which they become delinquent. The Property Tax Act provides
that delinquent property taxes are subject to a penalty of 0.5 percent and interest of 1 percent. These penalty
and interestamounts are thereafter added to delinquent taxes on the first day of each succeeding month
until the taxes are paid.

To aid in the collection of property taxes, the Property Tax Actimposes a lien on the property to
secure payment of the tax. The lien for taxes becomes a first lien on the property as of January 1 of the tax
year and takes priority over any pre-existing liens on the property, with the exception of pre-filed federal
tax liens. The Property Tax Act authorizes the Metropolitan Government, approximately one year after
delinquency, to file suit in chancery or circuit court to collect the delinquent property taxes, as well as the
penalties, interest and costs of collection, including attorney's fees. The Property Tax Act also authorizes
the Metropolitan Government, approximately two years after delinquency, to seize and sell property if the
Metropolitan Governmentis unableto collectdelinquent property taxes by other means. If the Metropolitan
Government is unable to sell the seized property for an amount equal to the amount of delinquent taxes
(including penalties, interest and expenses), then the Metropolitan Government is required to take
ownership of the property. The Property Tax Act then requires the Metropolitan Government to arrange
for the sale of the property. The sale price is required to be no less than the amount of delinquent taxes,
unless the Metropolitan Govemment certifies that a sale on such terms is not feasible. The proceeds from
the sale are first applied to the payment of delinquent taxes.

The Metropolitan Government's current policy is to sell delinquent real property taxes through a
bid processon or about June 1 of the year after due (the agreement whereby the Metropolitan Government
sells such delinquent real property taxes each year is referred to herein as the "Receivables Sale
Agreement™). Under the terms of each Receivables Sale Agreement, the purchaser pays to the Metropolitan
Government the purchase price and in return is entitled to all collections of delinquent real property taxes
that are sold pursuant to that Receivables Sale Agreement. Historically, the purchase price paid to the
Metropolitan Government has been at least 100% of the original amount of taxesdue. Itis likely that the
Metropolitan Government will continue this policy and enter into subsequent and similar arrangements in
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the future. However, the Metropolitan Government can accept a purchase price of less than 100% of the
original amount of tax due.

Statistical Data Regarding Property Tax Collections and Concentration

THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
TEN-YEAR HISTORY OF ASSESSED VALUATION
(For the Fiscal Years Ended June 30, 2011 through June 30, 2020)

The following table illustrates a ten-year history of assessed property value for the Fiscal Years
Ended June 30, 2011 through June 30, 2020 (with numbers expressed in thousands):

Fiscal Year
Ended Total Assessed Value Growth (Decline)
June 30 (USD/GSD) from Prior Year
2011 $19,208,515 (0.1)
2012 19,104,264 (0.5)
2013 19,160,523 0.3
2014 20,209,537 55
2015 20,376,059 0.8
2016 20,742,695 1.8
2017 21,314,821 2.8
2018 31,144,615 46.1
2019 32,220,800 3.5
2020 32,805,729 1.8

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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PRINCIPAL PROPERTY TAXPAYERS
(For the Fiscal Year Ended June 30,2019)

The following table illustrates information concerning the ten largest property taxpayers of the
Metropolitan Government for the Fiscal Year Ended June 30, 2019.

% OF
2018 TOTAL
ASSESSED AMOUNT OF TAX
TAXPAYERS VALUATION TAX LEVY
Electric Power Board (1) $ N/A $ 28,667,169 2.91%
RHP Hotels Inc./Gaylord 394,357,217 12,675,247 1.29
Columbia/HCA 391,380,453 12,176,233 1.23
AT&T Telephone/BellSouth 208,505,205 6,583,092 0.67
Highwoods Realty 173,692,164 5,561,740 0.56
The Mall at Green Hills 164,513,722 5,190,408 0.53
Piedmont Natural Gas 146,863,749 4,463,628 0.45
Mid-America Apartments 142,652,054 4,288,806 0.43
Vanderbilt 134,829,184 4,249,341 0.43
Opry Mills Mall 120,480,595 3,801,163 0.39
TOTALS $ 1,577,274,343 $ 87,656,827 8.89%

@ As described above, the amount of tax for the Electric Power Board represents a payment in lieu of taxes and is
not based on an assessed valuation.

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee Tax Assessor’s Office, Trustee Office.

Sales Tax

A local option salestax is collected at the rate of 2-1/4% on all sales of tangible personal property
and certain services, except for sales of certain energy sourcesand other limited exemptions. This local
option sales tax is currently levied, in accordance with State law, only on the first $1,600 of a transaction.

Other Taxes, Licenses, and Permits

This category includes charges for licenses and permitsissued by departments, agencies, boards
and commissions of the Metropolitan Government. Alsoincludedisthe Hotel/Motel Tax,whichis assessed
against the gross receipts of hotels and motels within the Metropolitan Government, based on occupancy.
Currently, there is a 6% tax levied by Metropolitan Council ordinance. Half of the revenues derived from
such tax are required to be allocated to the Convention Center Authority for payment of its bonds (see page
B-30 below). 2% of the remaining 3% is required to be appropriated for tourist promotion, and the 1%
balance is allocated to the general fund.

Also included in this category is the Hall income tax, which is a six-percent tax on income derived
from dividends on stock and interest on bonds. The Tennessee General Assembly has taken legislative
action to phase-out the Hall income tax by January 1, 2021, by reducing the tax by one percent per year.
Because three-eighths of the proceeds derived from the Hall income tax is distributed to local governments,
the reduction and elimination of the Hall income tax will reduce and eliminate a source of income for the
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City. The Metropolitan Government collected approximately $8.6 million from the Hall income tax for the
Fiscal Year ended June 30, 2020.

Fines, Forfeits and Penalties

This category includes collections of obligations imposed by the courts, law enforcement and
agencies charged with the care of prisoners.

Revenue from Use of Money or Property

This category includes interest on investments, rentals and commissions for use of Metropolitan
Government property or rights.

Revenue from Other Governmental Agencies and Contributions and Gifts

Under this revenue category are payments to the Metropolitan Govemment by other public
divisions (Federal, State of Tennessee or other governmental units or agencies) and gifts or donations
received from individuals or citizens groups.

Charges for Current Services

These are fees and charges for activities and services provided by agencies of the Metropolitan
Government.

Other Revenue Sources

Includes (i) commissions and fees collected by certain officials for certain activities of the
Metropolitan Government; (ii) proceeds from confiscation of property; (iii) compensation for loss, sale or
damage to property; and (iv) miscellaneous.

Transfers In

Transfersare attributableto the budgeted allocation of resources fromone fund to another for items
such as the general fund’s portion of hotel occupancy taxes, debt service requirements, and indirect cost
recovery.

EXPENDITURES
Overview

As a metropolitan government under Tennessee law, the Metropolitan Government must provide
the services typically provided by cities, counties and school districts. Public servicesinclude police, fire
and public safety, mental health and other social services, courts, jails, and juvenile justice, secondary
education, public works, streets and transportation, construction of all public buildings and facilities, parks
and recreation, librariesand cultural facilities and events, and zoning and planning. The tables on pages B-
5 through B-7 highlight the amounts of costs and services funded from the three major tax-supported
operating funds.
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Public Employees and Employees' Costs

Employee costs account for approximately fifty-nine percent (59%) of all General Fund
expenditures.

As of June 30, 2020, the Metropolitan Government, and the Metropolitan Board of Education (the
“MBE”) employed approximately 19,352 persons full time of whom approximately 9,891 worked full-time
for the MBE and 8,984 worked full-time for the Metropolitan Government. Approximately 1,065 (86%) of
the uniformed personnel of the Fire Department are members of Local No. 140 of the International
Association of Firefighters. The Police Department has 1995 active employees, of which 1494 are swom
personnel. Approximately 1240 sworn officers (or 83%) of the Police Department belong to the Fratemal
Order of Police, Andrew Jackson Lodge No. 5, the designated employee representative. Of those employed
by the MBE, approximately 1784 (or 24%) of the teaching employees are members of the Metropolitan
Nashville Education Association (the “MNEA”); 758 (or 17%) of the remaining non -teaching employees
are members of the Service Employees International Union; and 106 (or 3%) are in the Steel Workers
Union.

The MBE is a party to a Memorandum of Understanding with the MNEA which is renewed
annually. The Metropolitan Government confers on an informal basis with representatives of employee
unions mentioned above concerning employees' working conditions within their respective departments.

With the exception of schoolteachers covered specifically by the Education Professional
Negotiation Act, which provides for memoranda of understanding, the State does not recognize collective
bargaining agreements between municipalities and their employees. The State courts have ruled that
collective bargaining between municipalities and their employees are void and of no effect because they
are contrary to publicpolicy. The State courts have alsoruledthat strikesby municipal employees are illegal
and subject to injunction.

Pension Plan Overview
Metro employees participate in one of three main pension plan groups:
1. Metro Active Plans

2. Tennessee Consolidated Retirement System (TCRS) for Metro Schools Certificated
Employees (Teachers)

3. Closed Plans maintained under the Guaranteed Payment Program

The Metro Active Plans consist of two divisions — A and B. Division A was established at the
inception of the Government on April 1, 1963 and implemented on November 4, 1964. Atthat time, all
employees of the former city and county governments were given the option of continuing as participants
of the pension plans of those organizations or transferring to the Metro Plan Division A. Division A of the
Metro Plan was closed to new members onJuly 1, 1995.

On July 1, 1995, Division B of the Metro Active Plans was established for all non-certified
employees of the Metropolitan Nashville Public Schools and all other Metropolitan Govemment
employees. Metropolitan Government employees who were members of Division A were given the option
to transfer to Division B as of July 1,1996. Atthat time, 95% of the approximately 11,300 employees
elected to transfer to Division B.
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The Metro Active Plan Division B is a non-contributory, defined benefit plan, covering
approximately [11,300] currentemployeesand [11,900] retiredand deferred vested employees. The Active
Plan covers all employees of the Metropolitan Government other than teachers. Contributions attributable
to employees of the general government (approximately 75% of total) are funded from Metro’s o perating
fund andrevenues. Thebalance of contributions (approximately 25%) is attributable to Metro employees
at enterprise funds and other non-operating funded agencies of the Metropolitan Government (e.g.
contributions for water and sewer department employees and funded from water and sewer revenues).

Metropolitan Nashville Public School’s (MNPS) teachers participate in the State Employees,
Teachers, and Higher Education Employees’ Pension Plan (SETHEEPP), a cost-sharingmultiple-employer,
contributory, defined benefit plan administered by the Tennessee Consolidated Retirement System
(TCRS). Approximately [7,573] current teachers and retired teachers are covered by TCRS. TCRS issues
a publicly available financial report that includes financial statements and required supplementary
information for the SETHEEPP. That report may be obtained by writing to the Tennessee Treasury
Department, Consolidated Retirement System, 10" Floor Andrew Jackson Building, Nashville, Tennessee
37243-0230 or can be accessed at www.tn.gov/treasury/tcrs.

The TCRS employer contribution rate is established at an actuarially determined rate and set every
two yearsby the TCRS Board of Trustees. MNPS is required to make contributionsbased onthe established
rate directly to TCRS. The Metropolitan Government funds this contribution from its operating funds and
revenues, through its annual funding of MNPS’s education budget. The employer rate for the fiscal years
ending June 30, 2019 and June 30, 2018, was 10.46% and 9.08%, respectively, of annual covered payroll.
The employer’s contributions to TCRS for the years ending June 30,2019 and 2018 were $26,954,693 and
$25,370,355, respectively, equal to the required contributions for each year. Teachersare required by state
statute to contribute 5% of salary to the plan.

The Closed Plans are defined benefit plans collectively covering one active employee and
approximately [1,400] retired employees. Contributionsto the Closed Plans are funded from Metro’s
operating fund through the Guaranteed Payment Plan and contributions from the State of Tennessee.

Metro Active Plan
Benefits

Normal retirement for employees other than police officers and fire fighters occurs atthe unreduced
retirement age which is the earlier of (a) the date when the employee’s age plus the competed years of
credited employee service equals 85, but not before age 60; and (b) the date when the employee reaches
age 65 and completes 5 years of credited employee service. The lifetime annual benefit is calculated as
1.75% X final average earnings X years of credited service. Final average earnings are the highest 60
consecutive months of credited service divided by 5. Benefits fully vest on completing 5 years of service.
Employees with a date of hire on or after July 1, 2013 will become fully vested on completing 10 years of
service.

Normalretirementfor police officersandfire fighters occurs any time after attaining the unreduced
retirement age which is the date when the employee’s age plus completed years of credited police and fire
service equals 75, but not before age 53 nor after age 60. The lifetime annual benefit is the sum of 2% of
finalaverage earnings X years of credited police and fire serviceup to 25 years; plus 1.75% of final average
earnings X year of credited police and fire service over 25 years Final average earnings is the highest 60
consecutivemonthsof credited servicedividedby 5. Benefitsfully vestuponcompleting5 years of service.
Employees with a date of hire on or after July 1, 2013 will become fully vested on completing 10 years of
service.
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An early retirement pension is available for retired employees if the retirement occurs prior to the
eligibility of normal retirement but after age 50 (45 for police and fire) and after the completion of 10 years
credited employee service. Benefits are reduced by 4% for each of the first 5 years by which the retirement
date precedes the normal retirement age, and by 8% for each additional year by which the retirement date
precedesthe normal retirement age.

Any employee whoterminates after completion of requiredyears of serviceto be vestedand before
eligibility for normal or early retirement is eligible to receive a monthly deferred pension commencing on
the first day of the month following the attainment of unreduced retirement age computed and payable in
accordance with the plan.

Funding

Minimum Required Employer Contribution: The Metropolitan Code of Ordinance requires the
Metropolitan Government to contribute to the Metro Active Plans each fiscal year an amount equal to a
percentage of the annual payroll of members who are eligible employees and who are covered for pension
benefits the percentage to be known as the “employer contribution rate.” The employer contribution rate
applicable for any fiscal year is determined by resolution of the benefit board at a public meeting held at
least four months prior to the beginning date of such fiscal year and filed with the Metropolitan Clerk and
must be no less than the smaller of (1) three-tenths of one percent plus the employer contribution rate
applicable to the prior fiscal year, or (2) an employer contribution rate, which shall be the ratio of the
actuarially determined contribution level to the amount of the valuation payroll, on the basis of an actuarial
valuation of the system made as of the last day of the fiscal year preceding the adoption of the contribution
rate. The actuarially determined contribution level equals the sum of normal cost and a percentage of
unfunded past service liabilities, such percentage to be determined by the board at a level at least equal to
the actuarial valuation interest rate. The actuarial valuation must be made by a qualified or accredited
actuary according to accepted and sound actuarial principles and methods and based on actuarial
assumptions which have been recommended by the actuary and approved by the Benefit Board.

Historic Employer Contribution: Metro has historically made employer contributions at a rate
higher than the minimum required contribution. Metro’s policy has been to make annual contributions to
the Active Plansequal to the actuary’s recommended rate, sufficient to amortize the unfunded liability over
the 40-year period commencing in 1978. Beginning with the plan year ended June 30, 2006, the Benefit
Board adopted a level unfunded liability amortization period of 15 years. The level amortization period is
designed to reduce contribution volatility compared with a continuing decline in the amortization period.
The chart below shows the annual employer contribution rate (in both percentage of employee salary and
aggregate dollar terms) for the past 10 years. The employer contribution rate for fiscal year 2018-2019 is
12.340%. The contribution rate for 2019-2020 is 12.340%. Factors affecting the reduction in the
contribution rate are investment returns, compensation increases were less than expected, and COLA
adjustments were less than projected.

THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
HISTORICAL METRO CONTRIBUTIONS
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(For the Fiscal Years Ended June 30, 2010 through June 30, 2019)

METRO ACTIVE PLAN

Fiscal Year
Ending June 30

Contribution Rate

2019
2018
2017
2016
2015
2014
2013
2012
2011
2010

12.340%

12.340
12.340
15.510
17.987
17.117
15.938
15.416
15.416
13.012

Contribution

Amount
$77,242 171
76,539,373
73,868,818
85,676,490
94,045,896
87,643,045
82,653,128
81,636,995
81,502,645
72,253,372

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee.

Key Actuarial Assumptions: Current actuarial assumptions include a discount rate of 7.5%, cost-

of-living adjustments (COLA) of 2.50% for Division A and 1.50% for Division B, salary increases

averaging 4.0% annually and five year smoothing of gains and losses, and an inflation rate of 2.60%.

Schedule of Funding Progress

Effective June 30, 2014, the Metropolitan Government adopted GASB Statement No. 68, which

revised the calculation and financial statement disclosure regarding the liability related to pensions. The
table below illustrates a history of funding progress based on the Metropolitan Government’s net pension

liability.

THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
OPEN PENSION PLAN; SCHEDULE FUNDING PROGRESS
For the Fiscal Years Ended June 30, 2015 through June 30, 2019

(Amounts in Thousands)

Plan Fiduciary Net Pension

Net Positionas a Liability asa

Total Plan Net Percentage of Percentage of
Fiscal Year Pension Fiduciary Pension Total Pension Covered Covered
Ending Liability Net Position Liability Liability Payroll Payroll
June 30, 2015 2,832,405 2,763,496 68,909 97.57% 513,759 13.41%
June 30, 2016 2,909,545 2,688,227 221,318 92.39% 531,267 41.66%
June 30, 2017 3,009,103 2,968,259 40,844 98.64% 538,699 7.58%
June 30, 2018 3,198,180 3,116,572 81,608 97.45% 577,129 14.14%
June 30, 2019 3,377,509 3,254,984 122,525 96.37% 623,435 19.65%

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee.

TCRS
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Closed TCRS Plan for employees hired on or before June 30, 2014.

Benefits

TCRS providesretirement benefits as well as death and disability benefits. Benefitsare determined
by a formulausing the member’s high five-year average salary and yearsof service. Members become
eligible to retire at the age of 60 with five years of service or at any age with 30 years of service. A reduced
retirementbenefitisavailableto vested members atthe age of 55. Disability benefitsare available to active
members with five years of service who become disabled and cannot engage in gainful employment. There
is no service requirementfor disability thatis the resultof an accident or injury occurringwhile the member
was in performance of duty. Members joining the system after July 1, 1979 become vested after five years
of service and members joining prior to July 1, 1979 were vested after four years of service. The planwas
closed to new members on June 30, 2014. Benefit provisions are established in state statue found in Title
8, Chapter 34-37 of the Tennessee Code Annotated (TCA). State statutesare amended by the Tennessee
General Assembly.

Funding Sources

Teachers contribute 5% of their salaries, and the Metropolitan Government, via funding of the
school budget, contributes an amount equal to the percentage of certified payroll set by the TCRS each
year. The certified percentage results from a bi-annual TCRS actuarial report and equals normal cost,
accrued liability cost and administrative costs (minus teacher contributions).

THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
PROPORTIONATE SHARE OF NET PENSION LIABILITY (ASSET)
CLOSED TCRSPLAN®
For the Plan Years Ended June 30, 2015 through June 30, 2018
(Amounts in Thousands)

Metro's
Proportionate
Metro's Metro's Share of Plan Fiduciary
Proportion of Proportionate Net Pension Positionas a

Net Pension Share Metro's  Liability (Asset) Percentage of

Plan Year Liability Of Net Pension Covered AsPercentageof Total Pension
Ending (Asset) Liability (Asset) Payroll  Covered Payroll Liability
June 30, 2015 8.49% 3,477 317,727 1.09% 99.81%
June 30, 2016 8.30% 51,891 299,733 17.31% 97.14%
June 30, 2017 -8.14% (2,664) 288,102 -0.92% 100.14%
June 30, 2018 -7.98% (28,078) 279,409 -10.05% 101.49%

@ The plan measurement date is the end of the prior fiscal year.

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee.

Open TCRS defined benefit plan and defined contribution plan for employees hired on or after
July 1,2014
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Benefits

Employees hired on or after July 1, 2014 became members of a new plan that consists of two
components, a defined benefit plan and a defined contribution plan. TCRS memobers in the defined benefit
plan are eligible to retire either at the age of 65 and vested with five years of service or under the rule of 90
where a combination of age and service credit totals 90. An actuary reduced benefit is available at age 60
or the rule of 80. Disability benefits are available after five years of service for those who become disabled
and cannot engage in gainful employment. Benefits are determined by a formula using the member’s high
five-year average salary and years of service. TCRS membersin the defined contribution plan elect to
participate in the Optional Retirement Program. Members are immediately vested in employer and
employee contributions. Members make the determination as to how the employer contributions made on
their behalf are invested. Members can choose among a variety of investment products. Benefit provisions
are established in state statue found in Title 8, Chapter 34-37 of the Tennessee Code Annotated (TCA).
State statutes are amended by the Tennessee General Assembly.

The maximum employer pension cost is a total of 9% of salary for both the defined benefit plan
and the defined contribution plan. Employer contributions to the defined benefit plan will be 4% of salary
and employer contributions to the defined contribution plan will be 5% of salary.

THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
PROPORTIONATE SHARE OF NET PENSION LIABILITY (ASSET)
OPEN TCRSPLAN
For the Fiscal Years Ended June 30, 2015 through June 30, 2018
(Amounts in Thousands)

Metro's
Proportionate
Metro's Metro's Share Plan Fiduciary
Proportion of Proportionate Of Net Pension Positionasa

Net Pension Share Metro's  Liability (Asset) as Percentage of

Plan Year Liability Of Net Pension Covered Percentage of Total Pension
Ending (Asset) Liability (Asset) Payroll Covered Payroll Liability
June 30, 2015 -14.13% (569) 29,367 -1.94% 127.46%
June 30, 2016 -12.73% (1,325) 56,003 -2.37% 121.88%
June 30, 2017 -12.27% (3,238) 80,335 -4.03% 126.81%
June 30, 2018 -11.58% (5.253) 101,221 -5.19% 126.97%

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee.

Annual Contributions
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Required TCRS contributions in 2018 and 2019 were 9.08% and 10.46% of salary, or $25,370,355
and $26,954,693.

Trends

[It is anticipated that there will be upward pressure in the employer contribution rates in future
actuarial valuations as the difference between the market value of assets and the actuarial value of assets
that are being deferred are recognized. AtJune 30,2011, $1.5 billion of market losses for the state-wide
Teachers group are being deferred. Metro’s share of these losses will be recognized in future valuations. ]

Additional Information

Additional information about TCRS can be accessed at www.tn.gov/treasury/tcrs and
http://www.treasury .state.tn.us/tcrs/index.html.

Closed Plans — Guaranteed Payment Plan

The Metropolitan Council created the Guaranteed Payment Plan effective July 1, 2000 to ensure
actuarially sound funding for a group of five closed plans supervised by the Metro Benefit Board and the
Board of Education. Underthe Guaranteed Payment Plan, unfunded liabilities of the aggregate plan are
amortized over a period of no more than thirty years beginning with the effective date. Payments for each
constituent plan are transferred to a payment account from which distributions are disbursed to the
constituent plans as necessary to satisfy current benefit needs and funding objectives of the Guaranteed
Payment Plan. Appropriations made by Metro and the Board of Education to fund obligations of the
aggregate plan may not be reduced until all plan obligations are fully amortized. Plan improvements
adopted subsequent to inception are to be funded over a period ending June 30, 2030.

The five plans included in the Guaranteed Payment Plan are:

1. Metropolitan Board of Education Teacher Retirement Plan
2. Davidson County Board of Education Retirement Plan

3. Nashville City Teachers Retirement Plan

4, Former Davidson County Pension System

5. Former City of Nashville Pension System

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

Current Funded Status
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The table below provides a description of the status of the funding of the Metropolitan
Government’s Closed Plans. This information was previously presented on an actuarial basis. As a result
of GASB Statement No. 68, this table is now and will in the future be presented on the basis of the plan’s
net position and net pension liability.

THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
CLOSED PENSION PLANS
SCHEDULE FUNDING PROGRESS
For the Fiscal Year Ended June 30,2019
(Amounts in Thousands)

Plan Fiduciary
Net Position as a
Total Plan Net Percentage of
Pension Fiduciary Pension Total Pension
Liability Net Position Liability Liability
Metro Teachers $224,478 $109,009 $115,469 48.56%
County Teachers 25,491 1,177 24,314 4.62%
City Teachers 12,162 963 11,199 7.91%
City Employees 27,002 - 27,002 0.00%
County Employees 5,338 - 5,338 0.00%

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee.

Historical Contributions

THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY

CONTRIBUTIONS

METRO CLOSED PLANS
(For the Fiscal Years Ended June 30, 2010 through June 30, 2019)
Fiscal Year

Ending June 30 Metro Contributions State Contributions
2019 $33,577,399 $14,096,974
2018 33,486,419 14,782,460
2017 33,490,352 15,484,346
2016 33,493,456 16,200,749
2015 33,524,016 16,902,423
2014 33,512,358 17,593,670
2013 33,521,052 18,130,962
2012 33,520,844 18,769,087
2011 33,529,553 19,333,186
2010 33,519,574 19,643,816

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee.

Additional statistical information for the Closed Plans can be found in the Metropolitan
Government’s Comprehensive Annual Financial Report, a link to which is included in this Official

Statement in APPENDIX A.
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Other Post-Employment Benefits

The Metropolitan Government currently provides various other post-employment benefits
(“OPEB”) other than pensions, with healthcare representing the most significant portion of the OPEB cost.
For any retiree in the Metro, City or County Plan who elects to participate in the Metro Medical Benefit
Plan, the Metropolitan Government contributes 75% of all premium payments, and the retiree contributes
25%. For employees hired July 1, 2013 or later, the Metropolitan Government contribution is based on
years of service and ranges from 25% for a retiree with less than 15 years of serviceto 75% for a retiree
with 20 or more years of service. July 1, 2014, Metro implemented a Medicare Part D or Employer Group
Waiver Plan foreligible retirees that are expected to reduce OPEB liability. Funding is on a pay -as-you-go
basis under which payments are made in amounts sufficient to cover benefits paid, administrative costs and
anticipated inflationary increases. The Metropolitan Government also provides a matching contribution on
dental insurance for any retiree who elects to participate and provides life insurance at no charge. During
the year ended June 30, 2019, contributions totaled $58,469,575.

Forany retiree inthe Metro, City or County Education Planswho electsto participate in the medical
and dental insurance plans of the Metropolitan Nashville Public Schools, Schools contribute 75% of all
premium payments with the retiree contributing the remaining 25%. Funding is on a pay-as-you-go basis
under which payments are made in amounts sufficient to cover benefits paid. During the year ended June
30, 2019, contributions totaled $23,963,636.

The Metropolitan Government adopted GASB Statement No. 45, Accounting and Financial
Reporting by Employersfor Post-Employment Benefits Other Than Pensions, in Fiscal Year 2008. This
Statement addresses how governments should account for and report their costs and obligations related to
post-employment healthcare and other non-pension benefits; it does not require that the liability be funded.

For June 30, 2019, amounts related to OPEB were (all amounts in thousands):

Metro Plan School Plan
Total OPEB Liability $ 3,478,754 $ 1,084,070
Covered Payroll 563,034 317,262
Total OPEB Liability as a % of Covered Payroll 617.86% 341.70%

The key assumptions used in developing these amounts include:
e  Currentlevel of benefits provided
e June 30, 2019 valuation and measurement date
e DiscountRate: 2.79
e Administrative fees: 5.00% per annum
e Health care cost trend rate: 8% graded to 5% for medical expenses and prescription

drugs, 4% each year for dental and vision expenses
New Developmentsin State Law and Reporting

Under current Tennessee law and except as described below, the Metropolitan Government is
generally not permitted to change the terms of a pension plan to reduce an accrued benefit, or the right to
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accrue future benefits, of any participant who is eligible to receive benefits under the plan (i.e., any vested
participant) unless that participant consents to the decrease or reduction in benefits. However, a pension
plan can be amended so as to exclude new employees. In addition, "The Public Employee Defined Benefit
Financial Security Act of 2014" (the "2014 Act"), was signed into law by the Governor of Tennessee on
May 22, 2014. The 2014 Act provides that for all affected employees of any political subdivision (such as
the Metropolitan Government) hired on or after the effective date of the 2014 Act, the political subdivision
may freeze, suspend or modify benefits, employee contributions and planterms anddesign on a prospective
basis (except as to those employeesemployed priorto the effective date of the 2014 Act where applicable
law provides otherwise).

The 2014 Actalso requires each political subdivision which provides its own defined benefit plan
(such as Metro’s Active Plans and Closed Plans) to annually make a payment to its pension plan of no less
than 100% of the actuarially-determined contribution that incorporates both the normal cost of benefits and
amortization of the pension plan's unfunded accrued liability, if any. As described herein, the Metropolitan
Government has historically funded at least 100% of the actuarially-determined contribution. The
Metropolitan Government is in compliance with the 2014 Act and does not anticipate that continued
compliance will materially affect the financial condition of the Metropolitan Government.

INVESTMENT POLICY

The Metropolitan Council hasapproved a comprehensive Investment Policy governing the overall
administration and investment management of those funds held in the Short-Term Investment Portfolio.
The policy appliesto all short-term financial assets of the Metropolitan Government from the time of receipt
until the time the funds ultimately leave the Metropolitan Government accounts. These assets include, but
are not limited to, all operating funds, bond funds, debt service reserve funds, water and sewer funds, USD
and GSD funds, those pension monies not yet allocated to money managers, all float and certain school
funds.

The Short-Term Investment Portfolio of the Metropolitan Government is managed to accomplish
the following hierarchy of objectives:

1. Preservation of principal
2. Maintenance of liquidity
3. Maximize returns

The Cash Investment Committee meets periodically to review the position of the portfolio and to
discuss investment strategies. The Committee reviews investment policy and procedures at least once each
year. The Metropolitan Treasurer is responsiblefor the investment process, carriesoutthe daily operational
requirements, and maintains written administrative procedures for the operation of the investment program
that are consistent with the Investment Policy.

The Metropolitan Investment Pool has been established to meet investment objectives in the most
cost-effective way. All payments and receipts of income on pool investmentsare allocated on a pro rata

basis among the accounts invested in the pool on the daily invested balance in each fund. Earnings are
calculated and distributed on a monthly basis.

CAPITAL FINANCING AND BONDS
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Capital Improvements Budget Process

The Charter requires the Metropolitan Government to annually prepare a five-year capital
improvements budget. The Mayor submits to the Metropolitan Council the capital improvements budget,
based on information fromall officers, departments, boards, commissions and other age ncies requesting
funds from the Metropolitan Government for capital improvements, and recommends those projects to be
undertakenduring the ensuing fiscal year and the method of financingthem. The Mayor’s recommendation
notes the impact of proposed projects on the debt structure of the Metropolitan Government and includes
in the appropriate currentoperating budgetany projectsto be financed from current revenues for the ensuing
fiscal year.

The Metropolitan Council has the power to accept, with or without amendment, or reject, the
proposed program and proposed means of financing. The Metropolitan Council cannot authorize an
expenditure for the construction of any building, structure, work or improvement, unless the appropriation
for such project is included in its capital improvements budget, except to meet a public emergency
threatening the lives, health or property of the inhabitants, when passed by two-thirds vote of the
membership of the Metropolitan Council.

Current Capital Improvements Budget

The following information identifies recommended capital projects in the 2020-2021 Capital
Improvements Budget, which are given priority for funding by the Mayor and the Metropolitan Council for
fiscal year 2020-2021 and the following five fiscal years.

The water and sewer improvements listed on the following page include both water and sewer
system projects and stormwater projects. Water and sewer improvements will be funded from water and
sewer system revenues and/or proceeds from water and sewer system revenue bonds. Stormwater
improvements would be funded with general obligation bonds but would be additionally payable from
stormwater fees, which are set at rates sufficient to provide for the payment of a significant portion of
stormwater-related debt service.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
CAPITAL IMPROVEMENTS BUDGET - FINAL - BY AGENCY
FISCAL YEAR 2020-2021 TO FISCAL YEAR 2025-2026

Total % of Total % of

Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year

DEPARTMENTS 2020-2021 2020-2021 2021-22 2022-2023 2023-2024 2024-2025 2025-2026 Total 2021-2026
Agricultural Extension $222,000 0.005% $222,000 0.002%
Arts Commission 3,835,000 0.084% $3,560,000 $1,550,000 8,945,000 0.067%
Council Office 1,019,104,200 22.262% 54,148,000 $465,000 1,073,717,200 8.094%
District Attorney 6,542,300 0.143% 6,542,300 0.049%
Farmers Market 4,250,000 0.093% 4,250,000 0.032%
Finance 78,476,000 1.714% 10,192,500 88,668,500 0.668%
Fire Department 90,750,000 1.982% 30,500,000 30,500,000 $31,000,000 182,750,000 1.378%
General Services 680,450,000 14.864% 46,000,000 36,000,000 13,000,000 13,000,000 788,450,000 5.943%
Health Department 1,000,000 0.022% 1,000,000 0.008%
Historical Commission 160,000 0.003% 160,000 0.001%
Information Technology Services 45,042,000 0.984% 2,819,000 3,751,000 4,791,000 3,177,000 59,580,000 0.449%
MDHA 60,900,000 1.330% 36,000,000 38,800,000 35,000,000 35,000,000 $35,000,000 240,700,000 1.814%
Metro Action Commission 22,350,000 0.488% 27,742,500 50,092,500 0.378%
MNPS (Schools) 749,872,500 16.380% 613,695,400 605,956,100 694,815,300 1,002,347,300 858,646,100 4,525,332,700 34.112%
MTA 25,414,000 0.555% 26,633,000 19,431,000 79,657,000 19,100,000 2,000,000 172,235,000 1.298%
Municipal Auditorium 12,600,000 0.275% 12,600,000 0.095%
Parks & Recreation 692,170,000 15.120% 278,485,000 277,980,000 277,880,000 277,980,000 277,980,000 2,082,475,000 15.697%
Planning 3,500,000 0.076% 300,000 300,000 300,000 300,000 300,000 5,000,000 0.038%
Police 110,655,000 2.417% 110,655,000 0.834%
Public Library 108,245,400 2.365% 48,733,300 74,092,100 81,240,700 70,286,500 86,652,000 469,250,000 3.537%
Public Defender 4,907,000 0.107% 4,907,000 0.037%
Public Works - GSD/USD 237,053,300 5.178% 198,769,800 164,107,400 156,598,100 158,659,800 3,000,000 918,188,400 6.921%
Sports Authority 50,000,000 1.092% 50,000,000 0.377%
Fairgrounds Nashville (State Fair) 75,000,000 1.638% 75,000,000 0.565%
Water & Sewer - GSD 370,395,000 8.091% 171,480,000 475,705,000 327,525,000 115,735,000 74,485,000 1,535,325,000 11.573%
Water & Sewer - USD 124,950,000 2.729% 155,700,000 136,195,000 136,910,000 132,795,000 113,690,000 800,240,000 6.032%
TOTALS $4,577,843,700 100.000%  $1,704,758,500 $1,864,367,600 $1,838,717,100 $1,828,845,600 $1,451,753,100 $13,266,285,600 100.000%

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee.
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General Obligation Commercial Paper and Bonds

The Metropolitan Government typically funds general governmental capital projects through draws
on its general obligation commercial paper programs, which consist of: (i) up to $375 million of notes for
which liquidity support is provided by JPMorgan Chase Bank, and (ii) up to $325 million of extendable
notes for which there is no liquidity provider. The Metropolitan Government routinely issues long-term
general obligation bonds to retire commercial paper.

Tennessee law does not impose any limit on the amount of general obligation bonds that may be
issued by Tennessee local governments, including the Metropolitan Government, and, except as follows,
no voter referendum is required for a Tennessee local government to issue general obligation bonds.
Tennessee law does require that a local government’s issuance of general obligation bonds (other than for
school projects) be preceded by the adoption and publication of a resolution evidencing the local
government’s intent to issue general obligation bonds. If 10% of the voters of the local government sign a
petition protesting the issuance of the general obligation bonds, the bonds may not be issued until the
proposed bond issue has been approved by voter referendum.

Debt Calculations

The tables set forth on the following pages only reflect the Metropolitan Government’s long-term
general obligation bonded indebtedness as of June 30, 2020, including the Metropolitan Government’s
District Energy System Revenue and Tax Refunding Bonds, Series 2012A (the “DES Bonds”). These
tables do not reflect:

(1) the issuance of the Bonds;

(2) approximately $50 million in outstanding principal amount of commercial paper that will
remain outstanding following the issuance of the Bonds;

(3) the Metropolitan Government’s obligations under any tax anticipation notes (See “CURRENT
FINANCIAL CONDITIONS”);

(4) the Metropolitan Government’s obligations to the Tennessee State School Bond Authority (the
“TSSBA”) with respect to approximately $24 million of outstanding Qualified Zone Academy
Bonds and Qualified School Construction Bonds issued by the TSSBA on behalf of the
Metropolitan Government;

(5) obligations of the Metropolitan Governmentwhich are payable solely fromthe revenues of one
or more utility systems (i.e. water, sewer and electric);

(6) obligations of the Metropolitan Government’s Airport Authority, which are payable solely
from revenues of airport operations;

(7) tax increment financing obligations of the Metropolitan Development and Housing Agency
and the Metropolitan Government’s Industrial Development Board, which are described in
further detail below; or

(8) obligations of the Metropolitan Government’s Sports Authority and Convention Center
Authority, which are described in further detail below.

B-27



THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
COMPUTATIONOF NET GENERAL OBLIGATIONDEBT
(For the Fiscal Year Ended June 30, 2019)

Gross General Obligation Debt
General Obligation Bonds Payable
General Services District:

For School Purposes $ 950,392,853
For General Purposes 1,942,240,838
Urban Services District:
For General Purposes 219,541,309
Total Gross General Obligation Debt $3,112,175,000

Less:

Amounts Available In Debt Service Funds
General Services District:

For School Purposes $11,390,257

For General Purposes 6,276,864
Urban Services District:

For General Purposes 285,379

Total Amounts Available In Debt Service Funds $ 17,952,500
Net General Obligation Debt $3,094,222,500

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee Comprehensive Annual Financial Report 2019.

THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
DEBT RATIOS
(As of June 30, 2019)

Debt to Estimated Debt to Debt
Market Value @ Assessed Value ® per capita ©
TOTALDEBT 3.02% 9.66% $4,493.55
NET DEBT 3.01% 9.60% $4,467.63

@ 2019 Estimated Market Value — ($102,919,516,660).
® 2019 Assessed Value — ($32,220,800,678).

© Ppopulation of Nashville and Davidson County, Tennessee, United States Census Bureau, Population Estimates
Program 2019 — (937,166).

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee Comprehensive Annual Financial Report 2019.
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HISTORICAL DEBT RATIOS

THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
HISTORICAL DEBTRATIOS
For the Fiscal Years Ended June 30, 2009-2010 through June 30, 2018-2019
(Dollar Amounts, other than Net Debt Per Capita, Expressed in Thousands)

The following table illustrates certain debt ratios for the past ten fiscal years.

Ratio of Net Ratio of Net
Estimated Debt Service Debt to Debt to Net Debt
Fiscal Market Assessed Monies Market Assessed Per
Year Population Valuation Valuation Gross Debt Available Net Debt Valuation Valuation Capita
2009-2010 635,710  $ 63,157,227 $19,222,371 $1,910,500 $25,950 $1,884,550 2.98% 9.80% 2,964.48
2010-2011 626,681 63,280,838 19,208,515 1,895,530 37,955 1,857,575 2.94 9.67 2,964.15
2011-2012 635,475 63,127,519 19,104,264 1,923,680 29,168 1,894.512 3.00 9.92 2,981.25
2012-2013 648,295 63,259,449 19,160,523 2,323,100 37,330 2,285,770 3.61 11.93 3,525.82
2013-2014 658,602 65,810,055 20,209,537 2,227,730 21,554 2,206,176 3.35 10.92 3,349.79
2014-2015 668,347 66,270,673 20,376,059 2,124,090 28,090 2,096,000 3.16 10.29 3,136.10
2015-2016 678,889 67,533,296 20,742,695 2,364,890 22,283 2,342,607 3.47 11.29 3,450.65
2016-2017 684,410 78,262.509 21,314,821 2,689,195 20,675 2,668,520 3.41 12.52 3,899.01
2017-2018 691,243 99,659,583 31,144,615 2,550,045 10,851 2,539,194 2.55 8.15 4,103.65
2018-2019 692,587 102,919,516 32,220,800 3,112,175 17,953 3,094,222 3.01 9.60 4,933.86
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THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
GENERAL OBLIGATIONDEBT SERVICE SCHEDULE

The following table illustrates annual debt service requirements of the Metropolitan Government on outstanding general obligation bonds
secured by ad valorem taxes:

June 30 Principal Interest Total Principal Interest Total Principal Interest Total
2020 $ 181,910,000$ 139,348,069 $ 321,258,069 $ 0 $ $ $ 0 $ $
2021 190,035,000 131,223,219 321,258,219
2022 194,655,000 122,181,105 316,836,105
2023 205,025,000 112,816,044 317,841,044
2024 217,420,000 103,398,979 320,818,979
2025 218,550,000 93,661,462 312,211,462
2026 200,975,000 83,881,807 284,856,807
2027 187,865,000 74,463,523 262,328,523
2028 186,700,000 65,330,822 252,030,822
2029 146,840,000 57,530,871 204,370,871
2030 152,600,000 51,214,909 203,814,909
2031 155,280,000 43,830,952 199,110,952
2032 162,340,000 36,178,931 198,518,931
2033 169,745,000 28,156,214 197,901,214
2034 136,635,000 20,034,950 156,669,950
2035 138,810,000 13,806,238 152,616,238
2036 80,035,000 9,070,900 89,105,900
2037 83,300,000 5,804,200 89,104,200
2038 50,695,000 3,124,300 53,819,300
2039 52,760,000 1,055,200 53,815,200
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee.
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Contingent Debt and Payment Liabilities

As of the date of this Official Statement, the Metropolitan Government has the following
outstanding contingent obligations payable from certain monies of the Metropolitan Government as
hereinafter described.

District Energy System of the Metropolitan Government

The Metropolitan Government owns a District Energy System (“DES”), which provides steam and
chilled water to approximately 40 buildings in downtown Nashville for the purposes of general heating and
air conditioning. DES is managed by Constellation NewEnergy Projects (“CNE”) of Baltimore, Maryland.
The Metropolitan Government is a customer of DES and purchased approximately 43.78% of the steam
and 46.58% of the chilled water sold by the system for the Fiscal Year ended June 30, 2020. The
Metropolitan Government has covenanted to provide funding in an amount equal to any shortage in
revenues necessary to pay debt service on outstanding DES obligations and/or necessary to pay operating
expenses (the “Metro Funding Amount”). There was no budgeted Metro Funding Amount for Fiscal Year
2019-2020. Inadditionto coveringany DES operating shortfalls, the Metro Funding Amountalso provides
for the payment of debt service onthe DES.

The Sports Authority of the Metropolitan Government

The Sports Authority of The Metropolitan Government of Nashville and Davidson County (the
“Sports Authority”) is a public non-profit corporation and instrumentality of the Metropolitan Government
organized in 1995 pursuant to Chapter 67, Title 7 of Tennessee Code Annotated, as amended; it is a
Component Unitofthe Metropolitan Government and is included in the Metropolitan Government’s CAFR.
The purpose of the Sports Authority is to plan, promote, finance, construct, and acquire sports complexes,
stadiums, arenas, and facilities for public participation and enjoyment of professional and amateur sports
activities for the people in the State of Tennessee. The Sports Authority has no taxing power. The Sports
Authority owns, and has provided financing for, four facilities in the Metropolitan Government. Below are
descriptions of each of the financings and associated debt liabilities of the Metropolitan Government.

Nissan Stadium. The Sports Authority owns Nissan Stadium, which is the home of the National
Football League’s Tennessee Titans and the home stadium of Tennessee State University. The Sports
Authority has financed (or refinanced) a portion of the construction and improve ment of Nissan Stadium
through the issuance of its Series 2012A, 2013B and 2014 Bond issues and through a bank loan incurred in
2015.

Aggregate debt service on the Sports Authority’s Nissan Stadium debt approximates $5.2 million
per year and is payable through 2033. This debt is payable primarily from dedicated revenue streams
(consisting of a payment in lieu of tax from the Water and Sewerage Department, parking revenues, lease
payments from Tennessee State University, and a ticket tax at Nissan Stadium). In the event of a deficiency
in such revenues to pay debt service, the Nissan Stadium debt (other thanthe 2015 bank loan) is payable
from the Metropolitan Government’s non-tax General Services District General Fund revenues (the “GSD
Non-Tax Revenues”).

The Sports Authority is currently studying of the current condition of Nissan Stadium for the
purpose of forecasting repairs and future capital needs.

Ford Ice Center. The Sports Authority owns the Ford Ice Center, a two-sheet ice skating and
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hockey facility located in the southeastem part of the Metropolitan Government. The Ford Ice Center is
leased to, and operated by, Mid-Ice, LLC, an affiliate of the National Hockey League’s Nashville Predators.
The Sports Authority financed the construction of the Ford Ice Center with its Series 2013A Bonds. Debt
service on the Ford Ice Center debt is approximately $1.1 million per year and is payable through 2033.

This debt is payable primarily from Predators lease payments and surcharges levied on patrons of
the Sports Authority’s Bridgestone Arena, which is the home of the Nashville Predators and is the primary
large-scale concert venue in the Metropolitan Government. Inthe event of a deficiency, the debt is payable
from GSD Non-Tax Revenues.

First Tennessee Ballpark. The Sports Authority owns the First Tennessee Ballpark, the downtown
baseball park that is the home of the Nashville Sounds, the AAA affiliate of Major League Baseball’s
Oakland Athletics. The Ballpark was financed by the Sports Authority’s Series 2013 A and 2013 B Ballpark
Bonds. Debt service on the Ballpark Bonds is approximately $4.35 million annually and is payable through
2043. Debt service on the Series 2013A and 2013B Ballpark Bonds is primarily payable by incremental
Ballpark sales tax revenues, tax increment financing payments from development adjacent to the Ballpark,
and (in the case of the Series 2013B Bonds only) Sounds lease payments. Any deficiency is payable from
the Metropolitan Government’s non-tax Urban Services District General Fund revenues (“USD Non-Tax
Revenues”).

The obligation of the Metropolitan Government to make the payments on the Sports Authority’s
debtisnota general obligationof the Metropolitan Government but rather is required to be paid solely from
GSD Non-Tax Revenues or USD Non-Tax Revenues, as applicable, pledged by the Metropolitan
Government for such payments.

Major League Soccer Stadium. The Sports Authority is in the process of constructing a Major
League Soccer (“MLS”) stadium, which is expected to be completed in the second quarter of 2022, will
include approximately 30,000 seats and a MLS regulation-size natural grass playing surface, and is
expected to be LEED Silver cettified (the “MLS Stadium”). The MLS Stadium will be the home of MLS’s
Nashville Soccer Club, which commenced MLS play in 2020 at Nissan Stadium. On December 17, 2020,
the Metropolitan Government issued $225 million of Sports Authority revenue bonds to finance the
construction the MLS Stadium. These bonds are payable primarily from MLS team rents, sales taxes
resulting from ticket, concession and merchandise sales at the MLS Stadium events, and ticket taxes levied
on MLS Stadium patrons. Any deficiency is payable from GSD Non-Tax Revenues.

As of the date of this Official Statement, the Metropolitan Govemment has not been called upon to
make a paymentunder the outstanding Sports Authority debt, exceptwith respectto Ballpark Bonds, where
the Metropolitan Govemment has been required to contribute between $600,000 and $1,415,000 to fund
annual debt service. The Metropolitan Government can offer no assurance as to whether annual
contributions with respect to the Ballpark Bonds will remain in this range or whether or not there will be
future calls on the Metropolitan Government to make a payment under other Sports Authority debt
obligations. As described in this Official Statement under “INVESTMENT CONSIDERATIONS —
Coronavirus Disease 2019,” events scheduled for Nissan Stadium, Ford Ice Center and First Tennessee
Ballpark have been cancelled or postponed as a result of the COVID-19 pandemic. This will reduce the
primary revenue streams that are available to pay debt service on the Sports Authority bonds and increase
the likelihood that the Metropolitan Government’s GSD Non-Tax Revenuesor USD Non-Tax Revenues
will be called upon for the payment of debt service.

Convention Center Authority of the Metropolitan Government
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The Convention Center Authority (“CCA”) of the Metropolitan Government of Nashville and
Davidson County is a nonprofit public corporation created in 2009 by the Metropolitan Govemment
pursuant Chapter 89 of Title 7 of the Tennessee Code Annotated, as amended (the “Act”), for the purposes
set forth in the Act, including, without limitation, owning, operating and financing a convention center in
order to promote economic development and to stimulate business and commercial activity in the
Metropolitan Government. The Metropolitan Council approved the creation of the CCA, its charter and the
appointment by the Metropolitan Mayor of its Board members.

On April 21,2010, the CCA issued $51,730,000 of its Tourism Tax Revenue Bonds, Series2010A-
1 and $152,395,000 Tourism Tax Revenue Bonds Federally Taxable, Series 2010A-2 (Build America
Bonds-Direct Payment) (together, the “CCA Series 2010A Bonds”), and $419,090,000 Subordinate
Tourism Tax Revenue BondsFederally Taxable, Series 2010B (Build AmericaBonds-Direct Payment) (the
“CCA Series 2010B Bonds”), to finance the development, construction, equipping, furnishing, repair,
refurbishment and opening of a new downtown convention center facility (the “Convention Center” or
“Music City Center”). For more information on the Convention Center and the Omni Hotel discussed
below, see “Tourism” herein.

The CCA Series 2010A Bonds are payable solely from certain hotel/motel tax revenues,
incremental sales tax revenues and certain other designated tourism tax revenues (the “Tourism Tax
Revenues”). The CCA Series 2010B Bonds are payable from Tourism Tax Revenues, subordinate to the
payment of the CCA Series 2010A Bonds, and from Convention Center operating income. If those funds
are insufficient to pay debt service when due on the CCA Series 2010B Bonds, the Metropolitan
Government has pledged its GSD Non-Tax Revenues (as it has with respect to the Sports Authority bonds
described above) to the payment of debt service on the CCA Series 2010B Bonds. The maximum annual
debt service on the CCA Series 2010B Bonds is approximately $27.1 million, net of direct payment
subsidies payable by the federal govemment as a result of the CCA Series 2010B Bonds being issued as
Build America Bonds. The CCA has established a debt service reserve equal to $26.5 million.

Omni Hotels & Resorts (“Omni”’) operates an 800-room hotel adjacent to the Convention Center
that serves as the Center’s headquarters hotel. The hotel opened on October 1,2013. The CCA has entered
into a development agreement with Omni, under which the CCA has agreed to pay approximately $100
million in present value financial incentives for Omni to develop the hotel, which incentives are payable
over the course of approximately 20 years from Omni’s completion of the hotel. The Metropolitan
Government has pledged its GSD Non-Tax Revenues (as it has with respect to the Authority bonds and the
CCA Series 2010B Bonds described above) to the payment of these incentives, in the eventthe CCA is
unable to make payment. The maximum annual incentive payment is approximately $15 million. The
incentive payments are conditioned upon Omni’s continued operation of the hotel.

The obligation of the Metropolitan Government to make the payments on the above debtis nota
general obligation of the Metropolitan Government but rather is required to be paid solely from GSD Non-
Tax Revenues pledged by the Metropolitan Government for such payments.

As of the date of this Official Statement, the Metropolitan Govemment has not been called upon to
make a payment under the outstanding CCA debt. However, the Metropolitan Government can offer no
assuranceas to whether there will be future calls onthe Metropolitan Government to make a payment under
these debt obligations. As described in this Official Statement under “RISK FACTORS AND
INVESTMENT CONSIDERATIONS — Coronavirus Disease 2019,” events scheduled for the Convention
Center have been largely canceled or postponed as a result of the COVID-19 pandemic, and decreased
tourism has significantly impacted Tourism Tax Revenues. Should this situation continue, there will be an
increased likelihood that the Metropolitan Government’s GSD Non-Tax Revenueswill be called upon for
the payment of debt service on outstanding CCA debt.

Metropolitan Development and Housing Agency
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In December 2014, the Metropolitan Development and Housing Agency (“MDHA”) entered into a
lease arrangement pursuant to which MDHA constructed and operates an approximately 1,000 -space
parking facility in downtown Nashville. The lease arrangements obligate MDHA to annual lease payments
of approximately $2.9 million through 2044. The lease payments are payable primarily from parking
revenues generated by the parking facility, which are projected by MDHA to be sufficient therefor, and in
the event of a deficiency, from a subordinate pledge of USD Non-Tax Revenues.

The obligation of the Metropolitan Government to make the payments on the above debt is nota
general obligation of the Metropolitan Government but rather is required to be paid solely from USD Non-
Tax Revenues appropriated by the Metropolitan Government for such payments.

As of the date of this Official Statement, the Metropolitan Govemment has not been called upon to
make a payment under the outstanding debt. However, the Metropolitan Government can offer no
assuranceasto whether there will be future calls onthe Metropolitan Governmentto make a payment under
these debt obligations. As described in this Official Statement under “RISK FACTORS AND
INVESTMENT CONSIDERATIONS — Coronavirus Disease 2019,” downtown commuter and tourism
traffic hasbeensignificantly, which has also impacted the performance of downtown parking assets. Should
this situation continue, there will be an increased likelihood that the Metropolitan Government’s USD Non-
Tax Revenues will be called upon for the payment of debt service on outstanding these MDHA bonds.

Additional Contingent Obligations

The Metropolitan Government may fund, from time to time, additional projects payable from
specific dedicated revenues. To the extent the Metropolitan Government elects to fund all or a portion of
such projects, the Metropolitan Government may incur additional debt supported by certain of its revenues,
including but not limited to its GSD Non-Tax Revenuesand USD Non-Tax Revenues.

Tax Increment Financing

The Metropolitan Government routinely participates in tax increment financings (“TIFs”) related
to redevelopment projects. In a TIF, an instrumentality of the Metropolitan Government (e.g. the
Metropolitan Development and Housing Agency (“MDHA”) or the Industrial Development Board (the
“IDB”) will issue its tax increment financing bonds or notes and grant the proceeds to a developer to
incentivize the completion of a redevelopment project. To secure payment of the TIF bondsor notes, the
Metropolitan Government agrees to divert all, or a portion of the incremental real and personal property tax
revenues related to the project to the payment of debt service on the tax increment financing bonds. As of
the date of this Official Statement, the City is obligated to divert certain incremental real and personal
property taxes to the payment of debt service on the following TIFs:

MDHA TIFs: As of the end of its September 30, 2019 fiscal year, MDHA had outstanding
approximately $135.2 million of TIF bonds and notes to finance redevelopment projects in and around the
downtown Nashville area. The Metropolitan Government funded approximately $17.4 million of debt
service paymentson these bonds and notes during MDHA’s 2019 fiscal year.

IDB TIFs: In 2015, the IDB issued its $21,935,000 TIF Bond to finance the redevelopment of the
Bellevue Mall. This TIF Bond matures in 2038 and the maximum annual debt service is approximately
$2.5 million.

DEMOGRAPHIC AND STATISTICAL INFORMATION

Population Growth
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The following table illustrates information regarding the population growth in the Metropolitan
Government. A comparison with the Nashville Metropolitan Statistical Area (“MSA”), the State of
Tennessee and the United States serves to illustrate relative growth:

DEMOGRAPHIC STATISTICS - POPULATION GROWTH
(For the Calendar Years 2000-2019)

Change
Geographical Area 2000 2010 2000 - 2010 2019 Estimates
Nashville/Davidson 569,891 626,681 10.0% 670,820
MSA 1,311,789 1,670,900 27.4% 2,090,958
State of Tennessee 5,689,283 6,346,105 11.5% 6,829,174
United States 281,421,906 308,745,538 9.7% 328,239,523

Source: United States Census Bureau (www.census.gov).

The following table illustrates the per capita personal income growth within the MSA that has

occurred to the greatest extent in surrounding communities; notwithstanding, the suburbs of Nashville are
in themselves residential, manufacturing and agricultural communities:

PER CAPITA PERSONAL INCOME
(For the Calendar Years 2010- 2019)

Geographical Area 2010 2011 2012 2013 2014 2015 2016 2017 2018

2019

41,763 43,975 46,437 46,603 49,204 51,865 53,648 55,729 58,779

State of Tennessee 35,653 37,616 39,296 39,421 40,799 42,626 43,626 45,233 47,210
United States 40,547 42,739 44,605 44,860 47,071 49,019 50,015 52,118 54,606

Source: United StatesBureau of Economic Analysis (www.census.gov).
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Employment

The following table illustrates the labor force segments of the eight-county Nashville Metropolitan

Statistical Area for the Calendar Years 2015 through 2019:

METROPOLITANSTATISTICAL AREA
EMPLOYMENT BY INDUSTRY
(For the Calendar Years 2015 through 2019)

Employment Industries 2019
Total Employed — All Industries @ 1,048
(In Percentages):

Education & Health Services 14.78%
Financial Activities 6.81%
Government 11.42%
Information 2.36%
Leisure & Hospitality 11.62%
Manufacturing 8.09%
Professional & Business Services 16.83%
Trade, Transportation, Utilities 19.29%
Other 8.79%

(@) Total Nonfarm Employment in Thousands.

Source: United StatesBureau of Labor Statistics (www.bls.gov)

The following table illustrates the unemployment percentage rates in Davidson County, the MSA,
the State of Tennessee and the United States for the Calendar Years2010-2019:

UNEMPLOYMENT RATES

2018
1,015

15.03%
6.74%
11.68%
2.31%
11.48%
8.31%
16.65%
19.12%
8.69%

2017 2016
983 950
15.18%  15.33%
6.72% 6.61%
11.87%  12.09%
2.38% 2.40%
11.27%  11.11%
8.60% 8.66%
16.40%  16.35%
19.04%  19.11%
8.54% 8.32%

(For the Calendar Years 2010-2019)

2015
915

15.39%
6.52%
12.40%
2.36%
10.98%
8.64%
16.04%
19.29%
8.39%

Geographical Area 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Nashville/Davidson 8.2% 7.5% 6.2% 59% 50% 4.4% 3.6% 2.7% 26% 2.5%
MSA 8.6 7.8 6.4 6.2 5.2 4.5 3.8 2.9 2.7 2.6
State of Tennessee 9.7 9.0 7.8 7.8 6.5 5.6 4.8 3.8 3.5 3.4
United States 9.6 8.9 8.1 7.4 6.2 5.3 4.9 4.4 3.9 3.7

Source: United States Bureau of Labor Statistics (www.bls.gov)
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THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
PRINCIPAL EMPLOYERS
(For the Fiscal Year Ended June 30,2019)

PRINCIPAL NUMBER OF PERCENTAGE OF
EMPLOYERS EMPLOYEES TOTAL EMPLOYMENT
Vanderbilt University 34,370 3.45%
State of Tennessee 26,795 2.69
Metro Nashville-Davidson Co. Government 19,700 1.98
and Public Schools
United States Government 13,253 1.33
Nissan North America Inc. 12,000 1.20
Healthcare Corporation of America 10,600 1.06
Saint Thomas Health 8,335 0.84
Community Health Systems Inc 4,550 0.46
Randstad 4,170 0.42
Asurion 3,878 0.39
TOTALS 137,651 13.82%

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee.

Private-Sector Investment and Job Creation

Since July 1, 2020, the Nashville Area Chamber of Commerce announced 11 business relocations
or expansions into Davidson County, collectively bringing 635 new jobs into Metro Davidson County.
Continued expansion has occurred in recent years in corporate and regional headquarters, the technology
industry, manufacturing, health care management and many areas where the local economy has established
strength and growth potential.

Over the past several years, many sizable headquarters, shared service operations, and
manufacturing operations have relocated and/or expanded in Nashville. To date in the 2020-2021 Fiscal
Year, California tech-company SocialSurvey tripled its headcount at its Nashville location; EV Biologics
announced it will develop a new biotechnology laboratory in Nashville in order to advance its state-of-the-
art cell culture, EV isolation and nano-scale bio-analytical methods; and UK-based retirement fintech
company Smart Pension chose to openits first North American office in Nashville, creating 90 new jobs.
In October, N2M Advisory, a global management consulting firm, announced the relocation if its
headquarters from Atlanta to Nashville. N2M is made up of tech-veterans, providing M&A, private equity,
corporate growth, digital, sales and distribution and executive and board advisory services to startup,
government, and corporate clients.

Other successesin Davidson County include August Bioservices significantly expanding its HQ
operations in Davidson County. The expansion includes 180 jobs over the next five years. The project also
includes updates and expansions in the company's existing facility as well as the construction of a new,
state-of drug development and manufacturing facility. Columbus-based Leading Edje also announced it
will open an office in Nashville, with the goal of hiring 100 tech workers over the next five years. Leading
Edje provides cloud solutions, DevOps, application development, artificial intelligence and program
managers, among other services, across multiple industries. Nashville is the firm's first location outside of
Columbus, Ohio.

B-37



Manufacturing

Asof December2019,an average of 84,800 persons wereemployed in the manufacturing industries
in the MSA, engaging in a wide range of activities and producing a variety of products, including food,
tobacco, textiles and furnishings, lumber and paper, printing and publishing, chemical and plastics, leather,
concrete, glass, stone, primary metals, machinery and electronics, motor vehicle equipment, measuring and
controlling devices, and consumer products. Nashville MSA’s largest manufacturing employers include
Nissan North America, Bridgestone Americas, Electrolux Home Products, A.O. Smith Water Products and
Vought Aircraft Industries.

Trade

Nashville is the major wholesale and retail trade center for the MSA and some 50 counties in the
central region of the State, southern Kentucky and northern Alabama, a retail trade area of more than 2.3
million people with consumer spending by Nashville MSA residents exceeding $32.0 billion. Nashville is
one of the top 50 retail marketsin the country. In the Nashville region, there are 245 shopping centers with
37.3 million square feetof gross leasable area. Nine ofthese centersare super-regionaland 15are regional.

Agriculture

Nashville is surrounded by agricultural-based economies. The area encompassing middle
Tennessee produces livestock, dairy products, soybeans, small grain, feed lot cattle, strawberries, hay and
tobacco.

Transportation

Nashville serves asa conduit or trans-shipment point for much of the traffic between the northeast
and southeast United States. Three interstate highways extending in six directions intersect in Nashville in
addition to nine Federal highways and four State highways. Barge service on the Cumberland River,
together with good rail and air services, give Nashville an excellent four-way transportation network.

The Cumberland River, connecting Nashville and the surrounding area to the Gulf of Mexico and
intermediate points on the Ohio and Mississippi Rivers, is used by 51 commercial operators, 18 of which
serve Nashville. With the completion of the Tennessee-Tombigbee Waterway in 1985, Cumberland River
freightis able to reach the Port of Mobile, thereby eliminating approximately 600 miles of the distance
from Nashville to the open sea and contributing to the development of foreign trade in Nashville. In
addition, the Federal Government in 1982 approved Nashville as a Foreign Trade Zone, a secured area
supervised by the United States Customs Service, which provides for the storing of foreign merchandise
without duty payments.

The CSX System, a major national railroad, serves Nashville. Inaddition, five major rail lines link
Nashville to all major markets in the nation. Rail carriers interchange freight and cooperate in providing
and extending transit privileges covering both dry and cold storage and the processing or conversion of
materials.

A commuter rail service from Lebanon, Tennessee to Nashville, approximately 32 miles, known
as the Music City Star, commenced transportation services in the September of 2006. It is operated under
the direction of the Regional Transportation Authority, a multi-county agency. The ticket price includes
Metropolitan Transportation Authority (“MTA”’) bus service on circulator routes in the downtown area.

In 1973, the Metropolitan Government acquired the net assets of the Nashville Transit Company
and the Metropolitan Transit Authority was established. MTA provides a comprehensive public
transportation system covering the entire metropolitan area. In addition to regularly scheduled bus routes,
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MTA provides special transportation services for the handicapped and operates busservice in the downtown
area for shoppers, tourists and downtown workers. The revenues derived from the transit system are not
sufficient to pay the expenses incurred in the operation of the system. The Metropolitan Govemment and
the State of Tennessee contributed in the Fiscal Year ending June 30, 2019, approximately $48.636 million
and $4.904 million, respectively, to pay approximately 63.5% of the Authority’s operating expenses. The
State directs revenues from a two cent per gallon gasoline tax, which it imposes on local governments that
may be applied to mass transit. The contribution of the Metropolitan Government was paid from its general
revenues.

The Metropolitan Nashville Airport Authority (the “Airport Authority”) owns Nashville
International andJohn C. Tuneairports. Funding forthe Airport Authority’s capital and operating expenses
is provided exclusively from Airport Authority revenues. Nashville International Airport (BNA) (the
“Airport”) is situated approximately eight miles from downtown Nashville. For the Fiscal Year ended June
30, 2017, the Airport served more than 13.5 million total passengers, operating an average of 440 daily
flights to 55 nonstop markets. In May 2018, the Airport added five weekly nonstop international flights to
London’s Heathrow Airport. In 2016, the Airport Authority announced plans for BNA Vision, a major
renovation and expansionprojectintendedto meet projected growthin passengers. BNA Visionis currently
in the process of construction and completion, and by 2023 is expected to include a new parking garage, a
new international arrivals facility and new hotel and office facilities. The Airport Authority also operates
the John C. Tune Airportin the Cockrill Bend Industrial area west of Nashville. It serves the needs of
regional corporate and private aircraft and allows Nashville International’s air carrier traffic to flow with
fewer constraints. Tune Airportalso provides a pilot training environment and modern facilities for the
transient and corporate operator.

In May 2018, Metropolitan Government voters rejected a $9 billion transit funding program aimed
atrelieving congestion in Nashville and the surrounding region. The Metropolitan Government expects to
continue to pursue some type of transit program in the future. Mayor John Cooper has proposed a $1.6
billion transit plan that would be implemented over the course of approximately ten years. The plan's focus
areas includemodernizingthe Metropolitan Government’s traffic managementsystem, upgrading the MTA
bus system, and investing in neighborhood infrastructure including sidewalks, bikeways and greenways.
The Mayor’s plan has been approved by the Metropolitan Council, but funding sources have not yet been
finalized.

Construction

Construction in Nashville is illustrated by the table on the following page describing the number
and value of building permits issued by the Department of Codes Administration of the Metropolitan
Government.

The Third Quarter of 2020 reported Nashville’s office vacancy to be 12.5%,up 350 basis points
since 3Q19. This increase is largely due to new construction deliveries that have hit the market vacant and
a few large tenant moveouts/downsizings. Overall market rent shows a 3.8% increase year-over-year with
$33.86 psf class-A rental rate. The competition of foururban office projects in the third quarter brought
YTD deliveries to over 1.1 million sf. Approximately 550,000 sf of additional office space is expected to
complete by the end of the year. Despite the COVID-19 pandemic, companies continue to relocate to and
constructin Nashville. Mechanical Licensing Collectivesigneda 17,000-sflease at Market Street’s recently
completed Three Thirty-Three office building. Additionally, L.A. based LAB Inc., inked their 11,000 sf
headquarter location at Stocking 51 redevelopment in MetroCenter. Moreover, Nashville’s development
pipeline remains full, with over 3.8 million square feet currently under construction.

In the industrial sector, YTD 1.9M square feet have been delivered, and Nashville’s average
industrial asking rent reached $5.46 per square foot at the end of the Q3. Industrial sales volume totaled
$78 million in the third quarter, and 7.1M sf of industrial space is currently under construction.
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THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY

NUMBER AND VALUE OF BUILDING PERMITS

(For the Calendar Years 2010-2020)

REPAIRS,
RESIDENTIAL NON-RESIDENTIAL ALTERATIONS, AND
CONSTRUCTION CONSTRUCTION INSTALLATIONS OTHER®
Total
Number Number Number Number Number

Calendar of Permit of Permit of Permit of Permit of Total Permit
Year Permits Value Permits Value Permits Value Permits Value Permits Value
2010 2,067 294,470,986 528 647,479,914 6,722 424,461,986 1,663 15,189,625 | 10,980 1,381,602,481
2011 2,166 372,440,931 444 382,483,854 3,163 377,053,306 1,840 18,738,180 | 7,613 1,150,716,271
2012 2,656 526,206,509 735 621,590,087 4,850 431,579,639 2,047 34,340,897 | 10,288 1,613,717,132
2013 3,406 737,396,336 762 493,330,146 3,405 455,745,450 2,135 23,344,644 | 9,708 1,709,816,576
2014 4,579 1,163,334,572 696 692,801,880 3,244 397,757,642 2,522 23,934,719 | 11,041 2,277,828,813
2015 5,774 1,428,091,853 762 937,747,113 2,988 441,598,956 2,862 38,771,613 | 12,386 2,846,209,535
2016 5,858 1,751,681,098 1,136 1,607,184,808 2,737 562,151,606 2,694 21,911,674 | 12,425 3,942,929,186
2017 5,537 1,084,398,438 1,196 1,996,276,985 2,342 572,053,980 2,642 24,394,733 | 11,717 3,677,124,136
2018 5,536 989,334,771 866 1,931,789,059 2,458 639,160,352 2,771 15,622,773 | 11,431 3,575,906,955
2019 5,195 968,600,069 1,056 2,598,254,537 2,374 607,178,804 2,388 26,243,063 | 11,013 4,200,276,473
2020@ | 4,930 948,530,509 1,012 2,390,899,310 2,125 537,939,287 2,611 37,559,927 | 10,678 3,914,929,033®@

@ Includes moved residential buildings, house trailers, and the demolition of residential and non-residential buildings and signs & billboard permits.
@ YTD 2020 Permit values as of 11/13/2020.

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee Department of Code Administration.
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Healthcare

Nashville is one of the nation’sleaders in the healthcare field. HCA Healthcare has its headquarters
and operates several hospitals in the surrounding area. Vanderbilt University Medical Center and St
Thomas Hospital are the city’s other primary hospitals.

The Metropolitan Government relocated the city-owned hospital, the Metropolitan Nashville
General Hospital, to Hubbard Hospital of Meharry Medical College in 1998. In addition, Meharry provides
medical staff to the Metropolitan Nashville General Hospital. The arrangement provides the city with a
renovated facility staffed with residents from Meharry Medical College.

Higher Education

The Nashville Metropolitan Statistical Areahas 15 colleges and universities, including Vanderbilt
University, Belmont University, Tennessee State University, David Lipscomb University, Meharry Medical
College, Nashville State Technical Institute and Fisk University. Total higher education enrollment exceeds
65,000 students annually.

Seven of Nashville’s institutions of higher education offer graduate programs. Nashville is also a
leading center for medical researchand education with Vanderbilt University emphasizing medical research
in addition to its programs in other disciplines and with Meharry Medical College specializing in health
care delivery.

Professional Sports

The Metropolitan Government is home to four professional sports franchises, all of which are
located in or near downtown Nashville. The National Hockey League’s (“NHL”) Nashville Predators has
played their hockey games in the Bridgestone Arenafor the past 21 years. Nashville hosted the NHL All-
Star game in 2017. The National Football League’s (“NFL”) Tennessee Titans have played their football
games in Nissan Stadium since 1999. Nashville hosted the NFL draftin2019. The Nashville Sounds — the
AAA affiliate of the Oakland Athletics — play their baseball gamesin First Tennessee Ballpark. Nashville
Soccer Club became a member of the MLS and plays its games at Nissan Stadium until the MLS Stadium
iscompleted.

Cultural Facilities

Library System

The Nashville Public Library system includes a 300,000 square feet downtown main library and 20
community branches located across the county. In addition, an extensive online offering of books and
resources has extended its reach beyond the traditional branch system. The library facilities host numerous
in-house programs and community events throughout the year. In the fall of 2019, the State of Tennessee
completed the construction in downtown Nashville of a 165,000 square foot library and archives.

Performing Arts

The Tennessee Performing Arts Center is the first state-funded facility of its kind in the nation and
is home to the Nashville Ballet, the Nashville Opera Association, and the Tennessee Repertory Theatre.
The arts center occupies an entire city block, and its venues include Andrew Jackson Hall (2,472 seats), the
James Polk Theater (1,075 seats), the Andrew Jackson Theater (256 seats), and the War Memorial
Auditorium (1,661 seats). The center playshost to numerous events each year, including an annual series
of Broadway plays. The Nashville Children’s Theateris hometo the oldest professional theater for children

B-42



in the county. Thousands of schoolage childrenand adults are treated to a variety of productionseachyear.
The Schermerhorn Symphony Center is an 1,844-seat concert hall located in downtown Nashville, which
hosts the Nashville Symphony.

Museums and Visual Arts

The Frist Art Museum occupies the former Nashville’s historic downtown former post office
building. A public-private partnership between the Metropolitan Government, the Frist Foundation and the
Dr. Thomas F. Frist, Jr. family, the Frist Center contains more than 24,000 square feet of gallery space
capable of showcasing major national and international visual arts exhibitions.

The Parthenon, located in Nashville’s Centennial Park, is a full-scalereplicaof the original building
in Athens, Greece. The reproduction was built to honor Nashville’s reputation for education and has
attracted visitors since 1897. The recently restored building serves as Nashville’s permanent art museum,
holding a collection of paintings by 19" and 20" century American artists.

Cheekwood Botanical Garden and Art Museum is a 55-acre site that includes the original Cheek
gardens, with pools, fountains, statuary, extensive boxwood plantings and breathtaking views of the rolling
Tennesseehills. The Museumof Artis housed in a 30,000-square foot Georgian-style mansion and contains
world-class collections of American and contemporary painting and sculpture, English and American
decorative arts and traveling exhibitions. Collections also include silver, and the most comprehensive
collection of Worcester porcelain in America.

Vanderbilt University’s Fine Arts Gallery showcases six exhibitions each year that represent
Eastern and Western art and an international collection of works. The Van Vechten Gallery at Fisk
University houses more than 100 pieces from artists like Picasso, Renoir, and O'Keeffe. For religiousart,
there’s a wooden 8-foot-by-17-foot carving of “The Last Supper” based on Leonardo da Vinci’s
masterpiece at The Upper Room Chapel along with a striking 9,000-mosaic stained glass World Christian
Fellowship Window. The museum at the Upper Room also has outstanding religious works, besides two
annual displays of nearly 70 Ukrainian Easter eggs in Apriland morethan 100 Nativity scenesin December.

The Country Music Hall of Fame and Museumis one of the world's largestand mostactive popular
music research centers and the world's largest repository of country music artifacts. In May 2001, the
Museum moved to a new 130,000 square foot facility in downtown Nashville. In 2014, the Museum
expanded to 350,000 feet to connect to the new Omni headquarters hotel described below.

The Adventure Science Center features a state-of-the-art Planetarium as well as exhibits and
programs which focus on geology, zoology, ecology, physics and other sciences. The Nashville Zoo at
Grassmere is a zoological garden and historic plantation farmhouse located six miles from downtown. The
Zoo contains over 6,000 individual animals and attracts approximately 950,000 visitors each year.

A new Tennessee State Museum located in downtown Nashville opened to the public in October
2018, and the National Museum of African American Music opened in the Fall of 2020 in downtown
Nashville, directly across Broadway from the Bridgestone Arena.

Music Concert Venues

The Metropolitan Government hosts large concert events at either Bridgestone Arena or Nissan
Stadium. Smaller indoor venues include the Ryman Auditorium — the 2,362-seat original home of the
Grand Ole Opry — and the new Grand Ole Opry, a 4,372-seat theater venue located near Gaylord Opryland
Resort & Convention Center that hosts America’s longest running live radio show. The Metropolitan
Government opened the Ascend Amphitheater in 2015, which maintains capacity of 6,800 and is located
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downtown, adjacent to the Cumberland River. The 4,500-seat Woods Amphitheatre at Fontanel is located
nine miles north of downtown.

Tourism

Tourism is a major industry in Nashville consistently ranking in the top three producers. The
Nashville Convention and Visitors Corporation (NCVC) and U.S. Travel Data Center estimate more than
16.1 million tourists came to Nashville in 2019 and spent an estimated $6.9 billion. Annual visitation to
Nashville hasincreased over forty-five percent (45%) in the last ten years.

The Nashville MSA has more than 412 hotels offering more than 47,962 rooms.
THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY

MSA HOTEL AND MOTEL ROOMS/OCCUPANCY RATE
(For the Calendar Years 2010-2019)

Calendar Rooms Occupancy
Year Available Rate
2010 35,639 59.50%
2011 35,727 63.50%
2012 36,263 66.80%
2013 37,124 69.80%
2014 37,824 72.50%
2015 38,721 73.70%
2016 40,558 75.10%
2017 41,733 74.10%
2018 44,335 73.30%
2019 47,676 73.50%

Source: The Metropolitan Nashville and Davidson County, Tennessee Conventions and Visitors Corporation.

Conventions and Corporate Meetings

Nashville’s Music City Center opened in May 2013 and features a 350,000 square foot exhibit hall,
75,000 square feet of ballroom space (consisting of a 57,000 square foot grand ballroomand an 18,000
square foot junior ballroom), 90,000 square feet of meeting rooms, 31 loading docks and a parking garage
with 1,800 spaces. The Center’s location created a high demand for hotel rooms, particularly full-service
properties. An800-roomfull-service Omni headquarters hotel opened in September 2013 next to the Music
City Center. In the Fall of 2016, a 454-room full-service Westin Hotel opened adjacent to the Music City
Center. A 533-roomJW Marriott opened in 2018. Several smaller hotels have also opened near the Music
City Center. The Music City Center and its adjacent hotels are located within walking distance of the
downtown entertainment district described below.

Located approximately ten miles from downtown is the Gaylord Opryland Resort & Convention
Center, the third largest hotel/convention center under one roof in the United States. The complex features
2,881 hotel rooms, 263,000 square feet of exhibit space and 300,000 square feet of meeting space. A $90
million indoor waterpark was completed in December 2018. Adjacent to the Gaylord Opryland Resort &
Convention Center is the Grand Ole Opry, described above, and Opry Mills —a 1.1 million square foot
megamall, which opened in May 2000. The mall contains 200 stores, theme restaurants, a 20-screen multi-
theater complex and an IMAX theater.
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Downtown Entertainment District

The downtown entertainment district encompasses approximately 20 square blocks centered
around historic Lower Broadway (or Lower Broad). Lower Broad consists primarily of historic brick
restaurants and bars that feature live music with no cover charge. Many of the restaurants and bars are
owned and/or sponsored by current and past music artists. Lower Broad is a short walk to the Music City
Center and its adjacent hotels, Nissan Stadium, Bridgestone Arena, the Ryman, the Country Music Hall of
Fame and Museumand most other downtown Nashville attractions. The Convention Center, Omni, Westin
and J W Marriott hotels are located downtown in the Metropolitan Government's Central Business District,
and are within walking distance of many notable attractions, including, the Bridgestone Arena, the Ryman
Auditorium, Frist Center forthe Visual Arts, Schermerhorn Symphony Center, Musicians Hall of Fame and
Museum and the Johnny Cash Museum.

Seasonal, Festival and Sporting Events

Downtown Nashville annually hosts several seasonal, festival and sporting events. Downtown
Nashville hosts one of the nation’s largest New Year’s Eve parties each year, with approximately 100,000
people coming to downtown for fireworks and live music. Nashville also hosts a four-day music festival
each June known as CMA Music Fest. The event includes performances by more than 100 entertainers and
groups, autograph sessions and activities directed at the attendees. Nissan Stadium hosts the college
football Music City Bowl each December, and the Bridgestone Arenais a regular host for Southeastern
Conference and NCAA men’s and women’s basketball tournaments.

Education

As described above, the Nashville public schools make up the second largest school system in
Tennessee. The following table illustrates the school system’s enrollment and attendance trends:

THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY
PUBLIC SCHOOLS ENROLLMENT AND ATTENDANCE
For the School Years 2010-2011 — 2019-2020)

School Year Enrollment Average Attendance
2010-2011 78,096 73,808
2011-2012 79,117 75,072
2012-2013 81,077 76,946
2013-2014 82,863 75,190
2014-2015 84,500 76,252
2015-2016 85,797 77,791
2016-2017 86,633 78,098
2017-2018 85,379 77,117
2018-2019 86,292 77,218
2019-2020 84,358 77,474

Source: The Metropolitan Government of Nashville and Davidson County, Tennessee.
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(Forms of Opinion of Bond Counsel)

Bass, Berry & Sims PLC
150 Third Avenue South, Suite 2800
Nashville, Tennessee 37201

2021

We have acted as bond counsel to The Metropolitan Government of Nashville and Davidson
County (the "Metropolitan Government™) in connection with the issuance of $ * General
Obligation Improvement Bonds, Series 2021C, dated the date hereof (the "Bonds"). We have examined
the law and such certified proceedings and other papers as we deemed necessary to render this opinion.

As to questions of fact material to our opinion, we have relied upon the certified proceedings and
other certifications of public officials furnished to us without undertaking to verify such facts by
independent investigation.

Based on ourexamination, we are of the opinion, as of the date hereof, as follows:

1. The Bonds have been duly authorized, executed and issued in accordance with the
constitution and laws of the State of Tennessee and constitute valid and binding general obligations of the
Metropolitan Government.

2. The resolution of the Metropolitan County Council of the Metropolitan Govemment
authorizing the Bonds has been duly and lawfully adopted, is in full force and effectand is a valid and
binding agreement of the Metropolitan Government enforceable in accordance with its terms.

3. The Bonds constitute general obligations of the Metropolitan Government for the payment
of which the Metropolitan Government has validly and irrevocably pledged its full faith and credit. The
principal of and interest on the Bonds are payable from unlimited ad valorem taxes to be levied on all
taxable property within the boundaries of the Metropolitan Government.

4. Interest on the Bonds (including any original issue discount properly allocable to an owner
thereof) is excluded from gross income for federal income tax purposes pursuant to Section 103 of the
Internal Revenue Code of 1986, as amended (the “Code”), and interest on the Bonds is not treated as an
item of tax preference in calculating the alternative minimum tax imposed on individuals under the Code.
The opinion setforth in the preceding sentenceis subjectto the conditionthatthe Metropolitan Govemment
comply with all requirements of the Internal Revenue Code of 1986, as amended, that must be satisfied
subsequent to the issuance of the Bondsin orderthat interest thereon be, or continue to be, excluded from
gross income for federal income tax purposes. Failure to comply with certain of such requirements could
cause interest on the Bonds to be so included in gross income retroactive to the date of issuance of the
Bonds. The Metropolitan Government has covenanted to comply with all such requirements. Except as set
forth in this Paragraph 4, we express no opinion regarding other federal tax consequences arising with
respect to the Bonds.

5. Under existing law, the Bonds and the income therefrom are exempt from all present state,
county andmunicipal taxes in Tennessee except (a) Tennessee excise taxeson all ora portion of the interest
on any of the Bonds during the period such Bondsare held or beneficially owned by any organization or
entity, other than a sole proprietorship or general partnership, doing business in the State of Tennessee and
(b) Tennesseefranchise taxes by reasonofthe inclusionofthe book of the Bonds in the Tennessee franchise



tax base of any organization or entity, other than a sole proprietorship or general partnership doing business
in the State of Tennessee.

Itis to be understood that the rights of the owners of the Bonds and the enforceability of the Bonds
and the resolution authorizing the Bonds may be subject to bankruptcy, insolvency, reorganization,
moratorium and other similar laws affecting creditors' rights heretofore or hereafter enacted and that their
enforcement may be subject to the exercise of judicial discretion in accordance with general principles of
equity.

We express no opinion herein as to the accuracy, adequacy or completeness of the Official
Statement relating to the Bonds.

Yours truly,
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THE METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON COUNTY, TENNESSEE

$ *GENERAL OBLIGATION IMPROVEMENT BONDS, SERIES 2021C

CONTINUING DISCLOSURE AGREEMENT

This Continuing Disclosure Agreement (this “Disclosure Agreement”) is executed and
delivered this day of , 2021 by The Metropolitan Government of Nashville and Davidson
County (Tennessee) (the “Issuer”) in connection with the issuance of its $ General Obligation
Improvement Bonds, Series 2021C (the “Bonds”). The Issuer hereby covenants and agrees as follows:

SECTION 1. Purpose of and Authority for the Disclosure Agreement. This Disclosure
Agreement is being executed and delivered by the Issuer for the benefit of the Registered Ownersand the
Beneficial Owners of the Bonds and in order to assist the Participating Underwritersin complying with
Rule 15¢2-12(b)(5) (the “Rule”) of the Securities and Exchange Commission (the “SEC”). This Disclosure
Agreement is being executed and delivered by the Issuerunder the authority of the Resolutions.

SECTION 2. Definitions. In addition to the terms otherwise defined herein, the following
capitalized terms shall have the following meanings:

“Beneficial Owner” shall mean any person who (a) has the power, directly or indirectly, to vote or
consentwith respectto, orto dispose of ownership of,any Bonds (including personsholding Bonds through
nominees, depositories or other intermediaries) or (b) is treated as the owner of any Bonds for federal
income tax purposes.

“Fiscal Year” shall mean any period of twelve consecutive months adopted by the Issuer as its
fiscal year for financial reporting purposes and shall initially mean the period beginning on July 1 of each
calendar year and ending June 30 of the following calendar year.

“MSRB” shall mean the Municipal Securities Rulemaking Board.

“Official Statement” shall mean the Official Statement of the Issuer, dated February _ , 2021,
relating to the Bonds.

“Participating Underwriters” shall mean any of the original underwriters of the Bonds required to
comply with the Rule in connection with offering of the Bonds.

“Registered Owner” means any person who is identified as a holder of Bonds on the registration
records maintained by or on behalf of the Issuer with respect to the Bonds.

“Resolutions” shall mean the bond resolutions adopted by the Metropolitan Council of the Issuer
on [January 5, 2021].

“State” shall mean the State of Tennessee.

“State Repository” shall mean any public or private repository or entity designated by the State as
a state repository for the purpose of the Rule.

SECTION 3. Continuing Disclosure. The Issuer hereby agrees to provide or causeto be provided
the information set forth below:
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(@)

Annual Financial Information. For Fiscal Years ending on or after June 30, 2020, the

Issuer shall provide annual financial information and operating data within 12 months after the end of the
Fiscal Year. The annual financial information and operating data shall include:

(1) The Issuer’s audited financial statements, prepared in accordance with generally

accepted accounting principles, or, if the Issuer’s audited financial statements are not available,
then the Issuer’s unaudited financial statements; and

(i) Operating data of the type included under the following headings of the Official

Statement, which data may be presented in a manner other than as set in the Official Statement:

1.

2.

10.

(b)

INTRODUCTION - Historical Summary of Major Fund Results

REVENUES — Property Taxation — Tables Entitled “Ten-Year History of Assessed
Valuation” and “Principal Property Taxpayers”

The tabular pension and OPEB information presented under EXPENDITURES
CAPITAL FINANCING AND BONDS — Current Capital Improvements Budget
CAPITAL FINANCING AND BONDS - Debt Calculations

DEMOGRAPHIC AND STATISTICAL INFORMATION — Population Growth
DEMOGRAPHIC AND STATISTICAL INFORMATION — Employment

The tabular information presented under DEMOGRAPHIC AND STATISTICAL
INFORMATION — Construction

The tabular information presented under DEMOGRAPHIC AND STATISTICAL
INFORMATION — Tourism

The tabular information presented under DEMOGRAPHIC AND STATISTICAL
INFORMATION - Education

Audited Financial Statements. For Fiscal Yearsendingon orafterJune 30, 2020, the Issuer

shall provide audited financial statements, prepared in accordance with generally accepted accounting
principles, if and when available, if such audited financial statements are not included with the annual
financial information described in subsection (a) above.

(©)

Event Notices. The Issuer will provide notice of the following events relating to the Bonds

in a timely manner, not in excess of ten business days after the occurrence of the event:

() Principal and interest payment delinquencies;
(i) Non-payment related defaults, if material;
(iii) Unscheduled draws on debt service reserves reflecting financial difficulties;

(iv)  Unscheduled draws on credit enhancements reflecting financial difficulties;
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(V) Substitution of credit or liquidity providers, or their failure to perform;

(vi)  Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or
final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of
the Bonds or other material events affecting the tax status of the Bonds;

(vii)  Modificationsto rights of Bondholders, if material,
(viii)  Bond calls, if material, and tender offers;

(ix)  Defeasances (including disclosure as to whether the Bonds have been defeased to
their maturity or to a preceding call date);

(x) Release, substitution, or sale of property securing repayment of the securities, if
material;

(xi)  Ratingchanges;
(xii)  Bankruptcy, insolvency, receivership or similar event of the obligated person;

(xiii) The consummation of a merger, consolidation or acquisition involving an
obligated person or the sale of all or substantially all of the assets of the obligated
person, other than in the ordinary course of business, the entry into a definitive
agreement to undertake such an action or the termination of a definitive agreement
relating to any such actions, other than pursuant to its terms, if material;

(xiv)  Appointmentof asuccessor or additional trustee or the change of nameofatrustee,
if material,

(xv)  Incurrence of a financial obligation* of the Issuer, if material, or agreement to
covenants, events of default, remedies, priority rights, or other similar terms of a
financial obligation of the Issuer, any of which affect security holders, if material;
and

(xvi) Default, event of acceleration, termination event, modification of terms, or other
similar events under the terms of a financial obligation of the Issuer, any of which
reflect financial difficulties.

As used in subsections (xv) and (xvi), the term “financial obligation” means a (i) debt

obligation; (ii) derivative instrument entered into in connection with or pledged as security

or a source of payment for, an existing or planned debt obligation; or (iii) guarantee of (i)

or (ii). The term “financial obligation” does not include municipal securities as to which a

final official statement has been provided to the MSRB consistent with the Rule.

(d) Notice of Failure to File Annual Financial Information. The Issuer will provide timely
notice of its failure to provide the annual financial information described in subsection (a) above within the
time frame prescribed by subsection (a).

(e) Notice of Amendment of Disclosure Agreement. The Issuer will provide timely notice of
an amendment to this Disclosure Agreement pursuant to the terms of Section 5(a) below.
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SECTION 4. Methods of Providing Information.

@) All disclosures required by Section 3 shall be transmitted to the MSRB using the MSRB's
Electronic Municipal Market Access System ("EMMA") or by such other method as may be subsequently
determined by the MSRB.

(b) Information shall be provided to the MSRB in an electronic format as prescribed by the
MSRB, either directly, or indirectly through an indenture trustee or a designated dissemination agent.

(© All transmissions to the MSRB shall be accompanied by identifying information as
prescribed by the MSRB.

(d) Any required disclosure may be incorporated by reference to other documents filed with
the MSRB in the manner required by subsection (a) above. The Issuer shall clearly identify eachsuchother
document so incorporated by reference.

(e) All disclosures transmitted to the MSRB hereunder shall be simultaneously transmitted to
any State Repository.

SECTIONS5. Amendment.

(@) This Disclosure Agreement may be amended or modified so long as: (i) any such
amendments are not violative of any rule or regulation of the SEC or MSRB, or other federal or state
regulatory body; (ii) the amendment may only be made in connection with a change in circumstances that
arises from a change in legal requirements, change in law, or change in the identity, nature, or status of the
obligated person, or type of business conducted; (iii) this Disclosure Agreement, as amended, would have
complied with the requirements of the Rule at the time of the primary offering of the Bonds, after taking
into account any amendments or interpretations of the Rule, as well as any change in circumstances; and
(iv) the amendment does not materially impair the interests of Beneficial Owners or Registered Owners, as
determined either by parties unaffiliated with the Issuer (such as bond counsel), or by approving vote of the
Beneficial Owners and Registered Owners pursuant to the terms of the Resolutions at the time of the
amendment.

(b) In the event of any amendment or modification to the financial information or operating
data required to be filed pursuant to Section 3(a) above, the Issuer shall describe such amendment in the
next filing pursuant to Section 3(a), and shall include, as applicable, a narrative explanation of the reason
fortheamendmentor waiver anditsimpacton the type (or, in the case of achange of accounting principles,
on the presentation) of financial information or operating data being presented by the Issuer. In addition,
if the amendment relates to the accounting principles to be followed in preparing financial statements, the
next filing pursuant to Section 3(a) or Section 3(b), as applicable, shall present a comparison (in narrative
form and also, if feasible, in quantitative form) between the financial statements as prepared on the basis of
the new accounting principles and those prepared on the basis of the former accounting principles.

SECTION 6. Termination of Reporting Obligation. The Issuer’s obligations under this
Disclosure Agreement shall terminate upon the legal defeasance, prior redemption or payment in full of all
of the Bonds.

SECTION 7. Additional Information. Nothing in this Disclosure Agreement shall be deemed
to prevent the Issuer from disseminating any other information, using the means of dissemination set forth
in this Disclosure Agreement or any other means of communication, in addition to that which is required
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by this Disclosure Agreement. If the Issuer choosesto include any information in any disclosure required
hereunder, in addition to that which is specifically required by this Disclosure Agreement, the I'ssuer shall
have no obligation under this Disclosure Agreement to update such information or include it in any future
disclosure.

SECTION 8. Beneficiaries. This Disclosure Agreement shall inure solely to the benefit of the
Registered Owners and Beneficial Owners from time to time of the Bonds and shall create no rights in any
other person or entity.

SECTION 9. Default. In the event of a failure of the Issuer to comply with any provision of this
Disclosure Agreement, any Registered Owner or Beneficial Owner may take such actions as may be
necessary and appropriate, including seeking specific performance by court order, to cause the Issuer to
comply with its obligations under this Disclosure Agreement. A default under this Disclosure Agreement
shall not be deemed a default under the Resolutions, and the sole remedy under this Disclosure Agreement
in the event of any failure of any party to comply with this Disclosure Agreement shall be an action to
compel performance.

SECTION 10. Governing Law. This Disclosure Agreement shall be governed by and construed
in accordance with the laws of the State.

SECTION 11. Severability. In case any one or more of the provisions of this Disclosure
Agreement shall for any reason be held to be illegal or invalid, such illegality or invalidity shall not affect
any other provision of this Disclosure Agreement, but this Disclosure Agreement shall be construed and
enforced as if suchillegal or invalid provision had not been contained herein.

[Signatures on Following Page]



[Signature Page for the Continuing Disclosure Agreement for the Series 2021 Bonds]

THE METROPOLITAN GOVERNMENT OF NASHVILLE
AND DAVIDSON COUNTY

By:
John Cooper
Metropolitan Mayor

Attest:

Elizabeth Waites
Metropolitan Clerk

APPROVED ASTO FORM AND
LEGALITY:

Robert E. Cooper, Jr., Esquire
Director of Law

294784643
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Project List for Initial Resolution RS2009-746
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Fiscal Year 2009-2010 Capital Spending Plan

Tolal Capital
Plan $ by
Department / Purpose Projeot Desoription Dept / Purpose
General Government Projects
Arts Commisslon 1% for Publlo At 2,677,300
Birch Building ‘Clossout 2,691,700
Clreuit Court Clerk Tratfic Violalions System 2,240,300
Courthouss Clossoul 1,057,800
Grinunal Justice Center Design and planning 1,694,500
E 911 Back-up / training faciity building needs 548,700
Finance Entetprise linancial systems 5,416,400
Fire Renovatofexpand Stalons 2, 3, 27, 90, 31, 32,33 9,898,700
Training tower at Fire Academy 2,300,000
Othar faciitles and equipment 118,400
new Slatlon 85 2,000,000 14,315,100
Fulton Cempus Howard, Lindsey, parking garage, dala cenler 51,996,000
. new Additional infrastruclure needs 2,000,000 583,996,000
General Services Flast management 215,300
Radio Infrastiuclure 64,600
Storm sirens 213,200
Other projacts near complation 7,800 480,900
Historical Commission Clty comstery, Groft House ' 1,583,400
Hospital Aulhority General Hospital billing & collection system 1,568,700
Irs Data sncryplion 621,500
Disastar recovery 800,900
Firowall and other secunty 533,700
Imagmg technology 367,700
Network secunly 526,800
Obsolele equipment replacement, upgrades 1,541,800
Phone system upgrades and sacunly 500,300
Tax actounling system 663,000
Voice and data velaled to conslruslion projects 9,625,300
Wireless network upgrades 426,300 15,497,300
1,218,800

Justice Information Systems

Integraled Juslice Syslem

{1) Represents $132,806,000 of commerclal papar outstanding at March 31, 2009 allocated to deparimental
projocts. Doos not Include spending proviously handed,

Page 1

Amount

Spont (1) -

217,600
220,600

809,100

956,400

600,100

15,980,800

111,800
1,208,400
1,504,200

1,472,700
075,100




Fiscal Year 2009-2010 Capital Spending Plan

Total Capltal

: . Plan$by Amount
Department/ Purpose Projeot Description Dept / Purposes Spant (1)
‘MAC Douglas Headstar 4,220,400 :
New Headstar kilohen 2,152,500 6,372,900 8,735,800
MDHA Guloh planning & design 1,192,300
Riverfront Phase 1 7,950,000 ) .
' new Riverfronl Phase 2 22,000,000 81,142,300
Metro Southeast Buildou! and renovallon 985,300 168,000
MTA MTA previous caplial plans 15,425,000 8,599,300
new Federal Grant local match " 4,400,000
new Bus Rapmd Transit Infrastnicture 3,500,000
naw Bulding improvements 1,500,000
new Replacement Paratransi Vohicles 2,600,000
new Replacement 40/60 fool huses 10,100,000 87,525,000 -
Parks Dinving Range 50,000
. Goneral Park improvements 212,300
Greonways -
Downtown 103,000
Harpeth 1,040,000
Matohing fund - open space 295,000
Matching fund - Opry Mills 500,000
MIlt CreeX 484,400
Richland 527,000
Harpeth Sovcer 199,700
' Joetion Gran! Matehes 547,000
Land Acquisition
Antioch 1,150,000
Heentland/Mlf Creek 255,000
Peeler (Taylor Farm) 2,700,000
Warner - 1,600,000
McCabe Centar 4,250,000
Playgrounds 73,000
Whiles Creek Expansion 260,000
Yoauth Sports Fields - Wamer 608,100
Other - projoct closeout 336,100 . . . )
Amaunts spent prior 1o Apnl 2008 8,976,800 23,945,400 . 8,976,600
Parks / Health new Plahrung SE Communily / Publio Heallh Center 500,000
Police Records management 1,788,200
. SWAT/BOMB/Flset 343,800
Training acedeiny 698,000
Waesl precinet land and design 1,747,500
Crime lab 512,300
Othor - fagilfty close out 287,500
new Precma planninp 500,000
naw Was! Precinet 5,252,600 -
new Crime lah 6,407,700 17,618,600 478,700
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Fiscal Year 2009-2010 Capital Spending Plan

Tolal new projecls included for General Govemment

Page 3

‘Total Capltal
Plan § by Amount
Department / Purpose Project Description Dept/Purpose Spant (1)
Publlc Labrary Goodletisvifle bbrary 6,242,900
Public Works Blkeways 900,000
Bndpes 7,221,500
Informalion Syslems 2,500,000
Paving 16,502,600
Roadway projecls 23,343,600
Sidewalks 6,200,000
Traffio 3,350,000
Other - project oloseout 409,700
new 28th/ 31st Ave conneclor - planning 600,000 59,927,300 13,831,200
Shenft Inmate shower renovation 493,600 15,400
Sports Authority Rool, Signage 6,17.006 404,000
Waler & Sewer Slormwater projects - GO (olose oul) 2,312,100 1,606,200
Gross-departmental and ADA comphance projecls 2,397,400
;mallor projects Bordeaux Comelery 100,000
Cily Hell ¢logeout 74,000
Energy retrofils 1,024,600
Heelth - East Clinic HVAC 168,800
Mayjor {acilily mainlenanos 446,100
Municipat Auditorium upgrades 61,200
Relopation 101,500
Roofing 4,703,400
Tnal Lawyers Bulding 50,000
Voter Reglstration System 75,700 .
Othar projeois near completion 2,300 10,105,000 3,406,700
Not-for-profits Alnoan Amesican Museum 10,000,000
Fnst Center 108,100
Nashviile Chiidren's Thoater 482,400
new Advanhire Salence Cenler 250,000
_ new Frist Center 141,000
new Nashville Zao 1,000,000 11,979,500
Total Projects 313,676,700
Contingency 15,0é5,000 ‘
Total General Government Projects 928,703,700
62,751,200 |




Fiscal Year 2009-2010 Capital Spending Plan

Total Capital

Plan § by Amount
Depanment / Purpose : Projact Description Dep1/ Purpose Spant (1)
Schools Projecls
Sohools previous capllal plans 108,333,000 68,426,800

‘new Creve Hall Elementary/Renovation - add 10 classrooms 4,327,000
new Glangarry Elemontary/Renavation - add 10 olassrooms 2,321,000
new Qlenviow Elementary/Renovation - add 11 classrooms 2,630,000
new Julia Graen Elementary/Renovation 1,602,000
new Haywood Elementary/Ranovation - add 16 classrooms 3,807,000
new Madisoh modemizalion for Middle Schoo} 8,486,000
new Wharton medernization for Etementary Sehool " 7,147,000
- new ADA compllance 2,000,000
* new Bus replacement 2,500,000
new Entry vestibule secunly 330,000
new Foolball stadium lighting 550,000
new Pre-K Playgrounds 275,000
new Roof (eplacemenle/repairs 2,000,000
new Mamtenance emergencies 3,600,000

new Technology 5,000,000 .
new Conlingency 1,400,000
‘Fotal Schools Projects 166,210,000

Tolal new projecls included for Schools

Page 4

47,877,000




Fiscal Year 2009-2010 Capital Spending Plan

Toatal Capital

. : Plan § by Amount
Department/ Purpose Project Degeription Dept / Purpose Spenl (1)
Self-Funded Prolects
Canvention Center 4,044,200
DES Gustomer connsclions atid repalrs 2,919,400
new Customer conneclions and repairs 2,410,000 5,329,400
Farmers Market 252,800
Grants/contributions Parks, Library, Publie Works, others 1,173,700 -
'Schools Enery telrofils 89,200
: new Energy relrofits 15,000,000 15,089,200
Waler & Sewer ngw Siormwater projeols 50,000,000 .
Total Self-Funded Projects 75,889,300
560,803,000

Grand Total - New Capital Plan

Yclwdor sllaoat \paper 0
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EXHIBIT D
Project List for Initial Resolution RS2010-1363

(attached)




CAPITAL PROJECTS LIST
FISCAL YEAR 2011
September 14,2010

SOUTHEAST NASHVILLE

Commumty Recreation Centet / Libiary Relocation

Including Archives / Pubhc Health Cenler $18,000,000
MADISON / GOODLRTTSVILLE

Property Acquisition; Police Previnct,

Special Operations Division 16,000,000
POLICE

South Precinct (Land and Construction) 6,000,000
PUBLIC LIBRARY

Bellevue Planmng / Land Acquisifion 1,000,000
PARKS

New Sevier Commumty Center 4,000,000

Fairgrounds Park Planmng / Initial Development 2,000,000

Sportsplex Renovations 2,000,000

Two Rivers Mansion Renovationt 750,000

Centenmal Park Master Plan 500,000

Shelby Patk Master Plan . 1,000,000

Greenway Projects 3,250,000

Joelton Park Improvemonts ) 250,000

Warner Parck Local Match 315,000

Open Space Fund 5,000,000
FIRE

Master Plan Implementation 7,500,000
ITs

General Improvements 6,500,000

MS Enterpnge Agreement 4,500,000




Caplta) Projects List

Radio Puichases

Page 2
PUBLIC WORKS
28" 731" Avenue Connector $18,000,000
Sidewalks 12,500,000
Bikeways 3,000,000
Paving / Resurfacing 12,000,000
Bridges 4,000,000
Traffic Signals 4,000,000
ITS Matching (Wayfinding Grant) 1,000,000
Solid Waste (Equipment) 1,000,000
MTA
QGrant Match / Route Analysis 2,350,000
Replacement Buses 7,200,000
12 Pasatransit Vebioles 1,200,000
METRO SCHOOLS
New Blementary (Cane Ridge Arca) 15,000,000
Technology 5,000,000
Bus Replacement 5,000,000
Energy Program (Self-Funded) 15,000,000
GENERAL SERVICES
Howaid Building FF&E 3,000,000
Clifford Allen Renovalion (MAC and Social Seivices) 2,000,000
Masc Bulding Improvements
(Roofs, Secunty, Energy Projeots) 4,750,000
Highland Heights Renovation 10,000,000
Flood-Related Projects 5,000,000
SELF-FUNDED PROJECTS
District Energy System
~ {MCC Connection) 8,500,000

(Funded By Eme1gency Communications Distuiet) 22,700,000




EXHIBIT E
Project List for Initial Resolution RS2012-276

(attached)




FY 2013 CAPITAL SPENDING PLAN

- $297,660,000 (GENERAL GOVERNMENT $190.66 MILLYON / MNPS $97 MILLION /

CONTINGENCY $10 MILLION)

* PUBLIC WORKS
SIDEWALKS
PAVING /ROAD PROJECTS
BIKEWAYS
BRIDGES / SIGNALIZATION
CORRIDOR REDEVELOPMENT /
INCOMPLETE INFRASTRUCTURE

*  PUBLIC LIBRARY
CONSTRUCTION/ EQUIPPING OF
BELLEYUE REGIONAL LIBRARY
ARCHIVES PLANNING

+  PARKS
GREENWAYS

TWO RIVERS

CENTENNIAL PARK MASTER PLAN
SHELBY PARK MASTER PLAN .
MOUNTAIN BIKE

CENTENNIAL SPORTSPLEX

FT. NASHBOROUGH

DOG PARKS

DEFERRED MAINTENANCE -

OPEN SPACE / RIVERFRONT DEVL

*  FIRE DEPARTMENT
MASTER PLAN IMPLEMENTATION

* GENERAL SERVICES
MISC BUIDING IMPROVEMENTS /
COMPLETE APPROVED PROJECTS
UPGRADE QUTDOOR WEATHER
WARNING SYSTEM

» . INFORMATION TECHNOLOGY
MISC PROJECTS (DATA/VOICE,
EoL SONET, STORAGE AREA
NETWORK, EoL PBX SOFTWARE)

12,00
30.00
3.00
9.50
7.50

9.50

0.50

4.00
0.50
2.00
2.50
1.00
1.00
1,00
1.00
600
15.00

12.00

10.00

2.00

8.00

$62.0 MILLION

$10 MILLION

$34 MILLION

$12 MILLION

$12 MILLION

$8 MILLION




FY 2013 CAPITAL SPENDING PLAN :
$297,660,000 (GENERAL GOVERNMENT $190.66 MILLION / MNPS $97 MILLION /

CONTINGENCY $10 MILLION)

+ © CODES ' $5 MILLION
TECH for KIVA SYSTEM UPGRADE 5.00
»+  POLICE. $10 MILLION
DNA / CRIME LAB BUILD-OUT ' 8.00
IT UPGRADES 2.00
»  METRO TRANSIT AUTHORITY / RTA $37.66 MILLION
MURFREESBORO RD BRT 4,80
GRANT MATCH ' 8.00
REPLACEMENT BUSES (24) 18.00
MUSIC CITY CIRCUIT BUSES (7) 3.50
PARATRANSIT VEHICLES 3.36
+  METRO SCHOOLS : $97 MILLION
ADDITIONS/RENOVATIONS 73.00 B
ANTIOCH MIDDLE RENOVATION 11,00
NORMAN BINKLEY -10 CR ADD 6.50
JOHN EARLY MIDDLE - 12 CR ADD : 370
JULIA GREEN ELEM - LAND /PLAN 1.00
JOELTON MIDDLE RENOVATION 6.90
AZ KELLEY ELEM - 10 CR ADD 2.60
ANTIOCH - NEW ELEM & MIDDLE 1.10
LAND PURCHASE
HENRY OLIVER MIDDLE - 12 CT ADD 3.70
ROSE PARK MIDDLE RENOVATION 8.50
HUME FOGG MAGNET GYM ADD/LAND -7.90
STRATFORD HIGH RENOVATION 20.10
TECHNOLOGY IMPROVEMENTS 5,00
MISC. MAINTENANCE PROJECTS 9.00
BUS REPLACEMENT ' 10.00
+  CONTINGENCY $10MILLION “GSD USD  MNPS
GSD CONTINGENCY 500 5.00 _
USD CONTINGENCY 2.00 ) -~ 2,00
MNPS CONTINGENCY 3.00 : : 3.00

291.66




EXHIBIT F
Project List for Initial Resolution RS2013-559

(attached)




FY 2013 MID-YEAR CAPITAL SPENDING PLAN
$110 MILLION ($104 MILLION GENBRAL GOYERNMENT PROJECTS/

$6 MILLION CONTINGENCY)

Lentz Publtc Health Conter $28,000,000
Storm Water Program $50,000,000
Central Police Precinct $ 4,000,000
Bridgestone Atena Improvements - $ 7,000,000
Qpen Space/Riverfront $ 5,000,000
Public Works,

¢ Paving/Road Projects $ 5,000,000

v Sidewalks $ 2,500,000

Parks - Paving/Mamtenance $ 2,500,000




EXHIBIT G
Project List for Initial Resolution RS2013-710

(attached)




FY 2014 CAPITAL SPENDING PLAN

TOTAL - $300,000,000 (GSD/USD $192 MILLION / MNPS $95 MILLION /

CONTINGENCY $13 MILLION)
¢ PUBLIC WORKS
o Sidewalks 8.0
o Paving 20.0
o Bikeways 2.0
o Bridges 18.0
o Road Projects 25.0
o Signalization/ Other 2.0
s PUBLIC LIBRARY
o Misc, Maintenance Projects 4,0
o Limitless Libraries Upgrades 1.0
(Middle Schools)
« PARKS
o Qreenways 3.0
o Centennial Park Master Plan 1.5
o Shelby Master Plan L5
o Centennial Sportsplex 1.0
o Deferted Maititenance/Smell Parks 8.0
o Open Space/Riverfront 25.0
o Nashville Zoo 5.0

» FIRE DEPARTMENT

o Master Plan Implementation

* GENERAL SERVICES

o Misc. Building Improvements and
Complete Approved Projects 18.5

o One-Stop Permit Center 3.0

o [Initial Planning for New BCC Center 0,5

$75 MILLION

$5.0 MILLION

$45 MILLION

$10 MILLION

$22 MILLION




I'Y 2014 Capital Spending Plan
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» INFORMATION TECHNOLOGY

o Includes $2,3m for Hospital Authority

e METRO TRANSIT AUTHORITY (MTA)

000000

The AMP

Grant Match

Replacement Buses (12)
Vehicle Location System
Paratransit Vohicles (12)
Myait Building Renovations

s METRO SCHOOLS

(o]

o

New Buildings/Additions/
Renovations

Technology Iraprovements
Malntenance Projects

Bus Replacement

7.5
4.5
10,0
1.5
2.0
L5

60.0
10.0
22.0

3.0

$8 MILLION

$27 MILLION

. $95 MILLION

05/23/13




Matropolitan Nashville Public Schools
Prioritized Projects Listed In Year 1 (2013-2014)

of Proposed 2013-2019 Capital Improvement Budget

PROJECT

SCHOOL ADDITIONS AND NEW BUILDINGS

Antloch Ciuster New Elementary School (800)
Granbery Elementary School 12 CR Addition
Madison Middle School 12 CR Addition
Maxwell Elementary School 12 CR AddItion
Shayne Elementary School 12 CR Addition

Waverly Belmont Elementary School Add (600) and Renovation -
, Sub Total

SCHOOL RENOVATIONS AND REPLACEMENTS

Goodlettsville Middle School Replacement (800)
Julla Green Elementaty Site Improvemants

McGavock High School Fire Safety Improvements _
: Sub Total

DISTRICT-WIDE PROJECTS

ADA Compliance and Accommodations
Asbestos, Environment Abatement
Asphalt Paving
Bus Replacement
Casework, Furniture, and Lab Upgrades
Emergency Malntenance, Entry Vestibules
HVAC Upgrades and Replacements
Plumbling and Boiler Upgrades
Roof Repalr and Replacement
Security Upgrades
Stadium, Track and Lighting Upgrades

Technology
Sub Total

Grand Total

ESTIMATED COST

$16,899,000
$3,079,000
$3,105,000
$3,079,000
~$3,079,000
$8,500,000

.$37,741,000

- $20,176,000

$275,000
$750,000
$21,201,000

$1,000,000
$1,000,000
$1,000,000
$3,000,000
1,000,000
1,200,000
$5,400,000
$2,500,000
$3,000,000
$5,000,000
$2,000,000
$10,000,000
$36,100,000

$95,042,000




EXHIBIT H
Project List for Initial Resolution RS2014-963
Par Amount: $21,000,000

School technology equipment and equipment for the fire, public works and parks departments
and the Metropolitan Action Commission




EXHIBIT I
Project List for Initial Resolution RS2014-1126

(attached)




TOTAL - $275,000,000

FY 2015 CAPYTAL SPENDING PLAN

+ PUBLIC WORKS

O
(o]
(@]
Q
o

CONTINGENCY $9 MILLION)
Sidewalks 17.0
Paving/Roads/Bikoways 30,0
Traffic/Signal Contiols 8.0
Bridges 6.0

South Naghville Convendences Cotiter 20

« PUBLIC LIBRARY

Miscellaneous Maintenanoe Projects 4.0

(o]
o Limltless Library Upgeades 1,0
» PARKS

o Greenways ” 30

o Warnor Patk 5.0

o Contennial Park Master Plan 4.0 .
o Qpen Space 2.0 .
o Stonss River/Ravenwood - A3

o Deferred Malntonance 8.0

o Master Plan Update 0.5

o Planning for Madison and 1.0

Southeast Communlty Center
o Nashville Zoo 10.0

« FIRE DEPARTMENT

O
(o]

Master Plan Iinplementation 10.0
Major Equipment/Mini-Fumpers 2,0

¢ GENERAL SERVICES

o0 GcoC

Roofing/Building Maintenance 7.0

Energy Improvements 4.0
Judicial Campus Master Plan 1.5
Farmer’s Matket Upgtade 0.5
Polloo/Fite Training Academy 1.0

(GSD/USD $156 MILLION / MNPS $110 MILLION/

$63 MILLION

$5 MILLION

$36 MILLION

$12 MILXXON

$14 MILLION

ATTACHMENT TO RESOLUTION NO. RS2014-1126




Y 2015 Capital Spending Plan

Page2

+ INFORMATION TECHNOLOGY

+  HOSPITAL AUTHORITY

o Equipment 1.8
o IT

1.2

o 'METRO TRANSIT AUTIIORITY (MTA)

o BRT Lite luftasiruclure 4,0
o Grant Match : 28
o Replacement Buses (10-12) 8,0
o Paratransit Vehlcles (12) 1,0
o Myatt Building Renovations 1.2
o Bus Shelters 1.0

+ METRO SCHOOLS
o Renovations/Now Schools 75.0

X ¥ ¥ R &£ £ ¥ E

Bordeaux Demo/Pre-X -
Cang Ridge Rlementary (land)
Glenoliff Blemontary
Glenview Blowmentaty
Hume-Fogg High Sohool
M.LX, Magnst '
Ruby Major Elementary
QOverton Cluster Elementacy
Pro-X (Casa Azaftan)
Tusculum Elemontacy

o Pus/Vehiole Replacement 10,0

o Technology 150

o Deferced Malntenance/Minor 10.0
Upprades '

$5 MILLION
33 MOLLION

518 MILLION .

'$110 MILLION

May 15,2014

ATTACHMENT TO RESOLUTION NO, 852014-1126

REERG)




EXHIBIT J
Project List for Initial Resolution RS2015-1500

(attached)




FY2015-16 CAPITAL SPENDING PLAN

TOTAL - $520,000,000 (GSD/USD $334 MILLION / MNPS $131 MILLION/
SELF-FUNDED $44 MILLION /CONTINGENCY $11

MILLION)
¢ PUBLIC SAFETY INITIATIVE $162 MILLION
o Sheriff Operations 110.0
o Police HDQ 22.0
o South Police Precinct 10,0
o Family Justice Center .20.0
.+ METRO SCHOOLS $131 MILLYON
o Technology 10.0
o Maintenance 15.0
o Transportation 10.0
o Capital Projects
»  Overton 30.0
» MLK 30.0
«  Cane Ridge Elem . 19.0
= Pennington Elem 4.0
» Roscbank Elem 6.0
» SE Learning Center - 2,0-
» Hillsboro/Hillwood/ 5.0
Schaol of the Arts (planning)
« PUBLIC WORKS $73 MILLION
o Sidewalks 25.0
o Road improvements
= Paving 20.0
* Roads/bridges/bikeways 25.0
o Traffic/Signal Controls 3.0
* PARKS ' $52 MILLION
o Greenways 5.0
o Open Space 18.0
o Maintenance 5.0
o Madison/Southeast Comm, Center 12,0
o Hadley Tennis Center 1.0
o Una-Antioch 1.0
o Nashville Zoo 10.0




FY2015-16 Capital Spending Plan

Page2

* GENERAL SERVICES $8 MILLION
o Building Rehab/ Maintenance 8.0

¢ METRO TRANSIT AUTHORITY (MTA) $13 MILLION
o Grant Match 3.0 ' .
o Replacement Buses (10-12) 9.0
o Patatransit Vehicles (10) 1.0

s PUBLIC LIBRARY $3 MILLION
o Miscellaneous Maintenance Projects 2.0
o Limitless Libraries Upgrades 1.0

» FIRE DEPARTMENT " $10 MILLION
o Master Plan Implementation

¢« INFORMATION TECHNOLOGY $4 MILLION

« HOSPITAL AUTHORITY $3 MILLION

s MDHA : $4 MILLION
o Affordable housing infrastructure

+ NASHVILLE STATE COMMUNITY COLLEGE $2 MYLLION
o New Donelson and Madison Campuses o

* SELX¥-FUNDING DEBT $44 MILLION
o Radio Replacement 8.0 '
o DES 26.0

o Library Parking Garage 10,0




EXHIBIT K
- Project List for Initial Resolution RS2016-245

(attached)




TOTAL - $475,000,000

ATTACHMENT
FY 2016-17 CAPITAL SPENDING PLAN

MILLION / CONTINGENGY, $13 MILLION)

¢« METRO SCHOOLS

[e]

Capital Projecis 105.0

» Hillsbore High School

McMurray Middle

Pennington Elementary

Antioch High School

Hillwood/School of the Arts Planning & Design
East Nashville Magnet — Bleachers / Concesslons
Glencliff High — Track / Concessions

Land Acquisition .

o Overton High School
o Tusculum Elementary
o Rosebank Elementary
Distriot-wide Projects - 45,0
= Technology
» Bus Replacement
= Minor construction upgrades

« PUBLIC WORKS

(o]
o]
o
o

[e]

» GENERAL SERVICES

o

0000 Q00 0O

Pavihg ' 35.0
Sldewalks 30.0
Traffic Signalization 10.0
Roads/Bridges ' 24.5
» (includes $6 million for Neely’s Bend)
Solid Waste Study 5
Police HDQ 28.0
Falrgrounds 12.0
Sherlff Administrative Office 20.0
Malor Fleet 15.0
New Firehalls 10.0
Criminal Justice Center 20,0
Birch Renovatlons (includes new courtroom) 3.0
Farmers Market 3.0
Bullding Repalrs 5.0
Juvenlle Justice Center Masterplan 1.0

(GENERAL GOVERNMENT $312 MILLION { MINPS $150

$150 MILLION

Funds necessary to complete previously approved projects:

$100 MILLION

$417 MILLION




Attachment (continued)

FY 201
_ Page 2

6-17 Gapital Spending Plan
PARKS
o Centennial Park 50
o Smith Springs Community Center 7.0
o Greenways 5.0
o Land Acquisition 5.0
o Soccer Flelds 8.0
o Maintenance/Small Park improvements  10.0
PUBLIC LIBRARY
o New Donelson Library 6.0
o Malntenance ' 4.0
MTA

o Grant inatch/bus replacements/new fare system

WATER
o Extend flood-related home buyout pragram

s
o Miscellaneous system upgradesfimprovements

GENERAL HOSPITAL .
o Miscellaneous equipment/upgrades

MDHA
o Infrastrusture Improvements around housing facllities

$38 MILLION

$10 MILLION

$20 MILLION
$5 MILLION:

$10 MILLION

© $5 WILLION-

$7 MILLION




EXHIBIT L
Project List for Initial Resolution RS2017-713

(attached)




TOTAL - $288.0

{N0137491.1}

EXHIBIT A

FY 2017-18 CAPITAL SPENDING PLAN

CONTINGENCY $4 MILLION)
METRO SCHOOLS
o Capital Projects
= Hillsboro High School (Phase 2) 48.0
»  Hillwood Land Acquisition 10.2
=  School of the Arts Land Acquisition 9.0
=  Sidewalks 3.0
o District-wide Projects - 14.8
PUBLIC WORKS
o Paving 35.0
o Sidewalks 30.0
o Bikeways 2.0
o Roads 13.0

= |-24/Hickory Hollow Interchange /
Road Improvements — 7.0
= Hillsboro / Crestmoor Realignment - 6.0

GENERAL SERVICES
o Fleet 5.0
o Planning / Design
= ECC Center / Juvenile Justice Center /

Public Works Relocation ~ 2,5
PARKS
o Hadley Tennis Bubble and
Antioch Community Center 2.0
o Fairgrounds (soccer / greenway) 3.0
o Plan/Designh Projects 1.0

»  Old Hickory Community Center
»  Sunnyside Mansion
»  Two Rivers Mansion
» Jefferson Street Pocket Park
o Bellevue Community Center/ lce Rink 10.0

(GENERAL GOVERNMENT $199 MILLION / MNPS $85 MILLION/

NOT TO EXCEED
(Plus Contingency)

$85 MILLION

$80 MILLION

$7.5 MILLION

$16 MILLION




FY 2017-18 Capital Spending Plan

Page 2

POLICE
o Body/Dash Cameras 15.0

PUBLIC LIBRARY .
o Planning — Hadley Branch

MTA
= Replacements + upgrades — Fleet/Buses 17.5
. = Grant Match 6.0
» Fare Collection System 7.2
= TSU Circulator ' 1.8
» Engineering Studies 4.0
ITS
o Miscellaneous system upgrades/improvements
FINANCE
- o EBS (Enterprise Business Solutions) Replacement -
METRO ACTION COMMISSION

o Repairs / Maintenance

AFFORDABLE HOUSING

{N0137491.1})

$15 MILLION
$.5 MILLION

$36.5 MILLION

$4 MILLION
$12 MILLION
$2.6 MILLION

$25 MILLION




EXHIBIT M
Project List for Initial Resolution RS2017-963

(attached)




EXHIBIT A

FY2017-18 Mid-Year Capital Spending Plan

TOTAL - $133,211,000 (General Government - $104,161,000 / MNPS - $17,550,000 /
Self-Funding - $10,000,000 / Contingency - $1,500,000)

Not to Exceed Amount

CIB Number {Plus Contingency)
* METRO SCHOOLS
- Hillsboro High School 18BE0018 8,000,000
- Nashville School of the Arts 17BE0014 2,300,000
Land Acquisition
- MINPS Prioritized Projects Various 7,250,000
County-wide
| METRO SCHOOLS TOTAL 17,550,000
* PARKS and RECREATION
- Capitol View 18PR0003 2,500,000
- Centennial Park Master Plan 18PR0002 5,000,000
- Bellevue Community Ctr, Land 18PR0O005 18,000,000
Acquisition, Ice Rink -
- Parks - General Maintenance - 18PR0O001 2,000,000
County-Wide
- Greenways 18PR0O003 2,000,000
| PARKS TOTAL 29,500,000
* GENERAL SERVICES
- Criminal Justice Center - 17GS0011 17,684,300
Development Costs &
Relocation Expenses
- Female Housing - CIC - 18GS0010 8,161,000
Project
- New Police Headquarters - 17GS0016 7,032,200
Murfreesboro Road Area
- Police Data Center - ITS 18G50012 5,223,000
- Family Justice Center 18GS0011 6,458,500
- Demolition of Jerry Newsome 18GS0009 1,000,000
Site
- Relocation Services 18GS0013 1,550,000
' 47,109,000

GENERAL SERVICES TOTAL

lof2




EXHIBIT A

FY2017-18 Mid-Year Capital Spending Plan

TOTAL - $133,211,000 (General Government - $104,161,000 / MNPS - $17,550,000 /
Self-Funding - $10,000,000 / Contingency - $1,500,000)

'Not to Exceed Amount

CIB Number (Plus Contingency)
*ITS .
- Police/Family Justice Ctr - Tech 15IT0006 458,000
- Expand Private Fiberoptic Cable 17ITO004 774,000
for Metro Network
- Purchase and Installation of 141T0009 720,000
Microsoft Forefront ldentity
Manager
[ 1S TOTAL 1,952,000]
* PUBLIC WORKS
- Century Farms Access Roads 16PW0018 ‘ . ) . 7,000,000
- Roadway Reconstruction and 02PW020 7,375,000
Improvements '
- Traffic Management Program 02TPQ02 . 3,000,000
- USD Annexation 17PW0004 225,000
| PUBLIC WORKS TOTAL ' 17,600,000
* LIBRARY
- Facilities Master Plan - Maint 18PLO003 _ ‘ 2,000,000
& Repairs - System-Wide .
| LIBRARYTOTAL _ 2,000,000
* FINANCE _
- Enterprise Business Systems " 18FI0001 6,000,000
(EBS) Replacement - R12
| FINANCE TOTAL - _ 6,000,000
* STORMWATER
- Stormwater Projects 09WS0025 : 10,000,000
[Self-Funding] : '
| STORMWATER TOTAL ' 10,000,000}
* CONTINGENCY : :
- GSD Contingency - 1,500,000
I GSD TOTAL ' 123,211,000]
[ GSD [SELF-FUNDING] TOTAL 10,000,000]|

20f2




EXHIBIT N

Project List for Initial Resolution RS2018-1328

Par Amount: $50,000,000

(a) all or a portion of the costs of the planning, design, development, construction, renovation,
modification, improvement, upgrade, expansion, repair, maintenance, rehabilitation, demolition,
equipping and/or acquisition of fairgrounds buildings and facilities; (b) all or a portion of the
costs to construct, reconstruct, renovate, improve and acquire streets, roads, driveways, parking,
utilities, drainage, under-road electric service, water, sewer and storm water system
improvements, and other necessary public infrastructure improvements directly associated with
the construction of the soccer stadium at the fairgrounds; (collectively, the “Projects™), as all
such Projects are more specifically set forth below; (c) acquisition of all property, real and
personal, appurtenant to the foregoing and acquisition or construction of certain public art as
required by Ordinance No. BL2000-250; (d) legal, fiscal, architectural, administrative,
engineering and other costs incident to all the foregoing.

2018 Fairgrounds Spending Plan

TOTAL - $50,000,000

Not to Exceed Amount

* Fairgrounds Buildings and Facilities

|[Total 25,000,000

* Infrastructure related to Soccer Stadium

[Total 25,000,000




EXHIBIT O

Project List for Initial Resolution RS2018-1454




TOTAL - $351,100,000

EXHIBIT A

FY 2018-19 CAPITAL SPENDING PLAN

e METRO SCHOOLS

o Hillwood High School - Replace
o District-wide Projects

e PUBLIC WORKS

o

o O 0O O 0O 0 O O

Paving

Sidewalks

Roads

Bridges

Solid Waste

Traffic Management Program
Traffic Calming

Bikeways

East Bank / Cowan - Infrastructure

e GENERAL SERVICES

e}

O 0O O 0 ©O

Criminal Justice Center

Voting Machine Warehouse

Emergency Comm. Cir — Power Back-up
Police Hdqtrs / Family Justice Ctr
McGruder Center — Renovations / Upgrades
Donelson Library

* PARKS

Deferred Maintenance
Greenways/Acquisition
Mill Ridge Park — Phase 1
Ravenwood Park — Phase 1

0O 0O O ©

» PUBLIC LIBRARY

o Main Library — Upgrades
o Planning — Richland Park Branch

o ELECTION COMMISSION

o Voting Machine Replacement

10.0M
50.0M

30.0M
30.0M
15.0M
4.0M
2.0M
3.0M
1.5M
1.5M
20.0M

10.0M
1.8M
5.0M
17.0M
2.2M
15.0M

8.0M
10.0M
12.0M
12.0M

500K
200K

3.0M

(GENERAL GOVERNMENT $281.1 MILLION / MNPS $60
MILLION/ CONTINGENCY $10 MILLION)

NOT TO EXCEED
(Plus Contingency)

$60 MILLION

$107 MILLION

$51 MILLION

$42 MILLION

$0.7 MILLION

$3 MILLION




TOTAL - $351,100,000

EXHIBIT A (continued)
FY 2018-19 CAPITAL SPENDING PLAN

FARMERS MARKET
o HVAC Replacement

FINANCE
o RI12 Financial Software

HOSPITAL AUTHORITY
o Maintenance / Repairs / Upgrades

MTA
o Grant Matching

ITS

Resources for Metro Construction Projects
Metro Infrastructure Growth — Fiber Optic
Info Security Management Program

Data Center — Server and Storage Space
Log Mgmt / Security Info / Event Mgmt
800 MHz Radio System Expansion

O 0O O 0O 0O O

AFFORDABLE HOUSING
SELF-FUNDING / OTHER PROJECTS
o General Services - Heavy Fleet

o Stormwater

CONTINGENCY /1% FOR THE ARTS

1.2M

5.0M

2.4M

2.5M

2.1IM
1.2M

90K
416K
573K
1.9M

15.0M
20.0M

(GENERAL GOVERNMENT $281.1 MILLION / MNPS $60
. MILLION/-CONTINGENCY $10 MILLION)

NOT TO EXCEED

(Plus Contingency)
$1.2 MILLION
$5.0 MILLION
$2.4 MILLION

$2.5 MILLION

$6.3 MILLION

$25 MILLION

$35 MILLION

$10 MILLION




EXHIBIT P

Project List for Initial Resolution RS2019-100




| Public Works

Solid Waste
Facilites, Purchases,
Equipment and
Maintenance

Exhibit A

Funding provides landfill / convenience
center maintenance / improvements, trash
/ recycling container replacements,
equipment, and salt bin maintenance /
relocations.

B IR

16PW0003

500,000 |

Public Works

Roadway and Right-
of-Way ltem
Reconstruction,
Improvements and
Maintenance

Including: Engineering, ROW,
Intersections, Signals, Signage, Paving,
Resurfacing, Marking, Lighting, Sidewalks,
Landscaping, Irrigation, Bridges, Culverts,
Guardrails, Bikeways, Storm Drains,
Curbs, Manhole Castings, Construction or
similar

02PW020

500,000

{N0312707.1}




EXHIBIT Q

Project List for Initial Resolution RS2020-213

29444572.2




EXHIBIT A

FY 2019-20 CAPITAL SPENDING PLAN

GENERAL GOVERNMENT - $88.528 MILLION /

Total - $180,778,000 /
MNPS - $80.75 MILLION / CONTINGENCY - $11.5 MILLION (

Agency / Department CIB Project ID Allocation Not to Exceed
(Plus Contingency)
GENERAL SERVICES $27,380,000
- Sheriff's Headquarters 19GS0017 17,200,000
- CJC Closeout 10FI0001 5,800,000
- Fleet - Replacement 20GS0003 3,110,000
- Major Maintenance 20GS0002 1,270,000
HEALTH DEPARTMENT 1,000,000
- Replace Woodbine Clinic 19GS0008 1,000,000
(Planning)
FINANCE 19,028,000
- RI12 - Assessment and Phase 2.1 20F10001 2,500,000
- Emergency Response Funds
- Finance 10FI0001 4,000,000
- ITS 20IT0002 1,000,000
- Tornado Damage Funds -
$10,000,000
- Farmers Market 18FMO0005 732,000
- General Srvcs - Buildings 20GS0002 6,092,000
- Police 17GS0007 200,000
19GS0012 300,000
- Parks 19PR0001 1,204,000
- Public Works 16PW0003 150,000
02PW020 2,850,000
FIRE DEPARTMENT 1,250,000
- Replace Fire Station #2 & #25 16FD0001 1,250,000
(Planning)
PUBLIC WORKS 13,950,000
- Traffic Management 02TP002 1,250,000




- Paving Program
- Sidewalk Program

- Roadways / ROW Improve /
Maint.

- Solid Waste - Equipment

POLICE DEPARTMENT

- Replace 2 Helicopters
- Mounted Patrol Barn (Planning /
Constr)

PARKS DEPARTMENT

- Davidson St Along Cumberland
River

- Sevier Mansion / Related
Buildings

METRO TRANSIT AUTHORITY
- MTA Grant Matches
- RTA Grant Matches

METRO SCHOOLS
DESIGN / CONSTRUCTION
PROJECTS
~ Goodlettsville Elem -
Replacement
~ Lakeview Elem (Design)

~ Pearl-Cohn High - Track &
Stadium

DISTRICT-WIDE PROJECTS

~ Office of School Improvemt
Projects .

~ Central Services - Furniture &
Equip

~ School Safety and Security

~ Bus and Fleet Vehicle
Replacement

~ Tech-Facility Infrastrctr
Improvement

~ ADA Compliance

~ Emergency Construction /
Contingcy

06PW0011
06PWO0019
02PW020

16PW0003

18PD0004
20PD0003

19PR0O001

19PR0039

15MT0001
15MT0006

04BE0014

04BE0023
19BE0009

18BE0015

18BE0011

16BE0029
03BE0005

17BE0001

13BE0041
14BE0042

6,000,000
4,000,000
2,200,000

500,000

12,000,000
1,620,000

2,900,000

4,800,000

3,000,000
1,600,000

22,860,000

2,400,000
1,240,000

500,000
100,000

200,000
4,800,000

6,900,000

500,000
1,500,000

13,620,000

7,700,000

4,600,000

80,750,000




MISC. DEFERRED MAINTENANCE DISTRICT-WIDE

PROJECTS
~ Electrical Upgrades

~HVAC Upgrades
~ Roof Repair / Replacement
~ Exterior Building Improvements
~ Interior Building Improvements
~ Plumbing Upgrades
~ Environmental Remediation
~ Building Energy Upgrades
~ Tornado Damage Funds
~ Churchwell
~ Lockeland
~ Meigs Magnet

~ Misc. Small Repairs / Clean-
Up
~ Tech Repairs

~ Tornado Large Repair
Contingency

CONTINGENCY /1% FOR THE
ARTS

- GSD Contingency
-  MNPS Contingency

18BE0019
18BE0019
18BE0019
18BE0019
18BE0019
18BE0019
18BE0019
18BE0019

18BE0019
18BE0019
18BE0019
18BE0019

18BE0019
18BE0019

7,430,000
20,700,000
1,000,000
700,000
500,000
400,000
200,000
70,000

1,144,000
198,000
6,380,000
154,000

250,000
624,000

6000000
5500000






