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(as defined below) will be excluded from gross income for federal income tax purposes and is not an item
of tax preference for purposes of the federal alternative minimum tax. For a more detailed explanation of
certain tax consequences under federal law which may result from the ownership of the Series 2020 Bonds,
see the discussion under the heading “TAX MATTERS” herein. Under existing law, the Series 2020 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).
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The Metropolitan Government of Nashville and Davidson County, Tennessee (the “Metropolitan Government”)
isissuingits $169,575,000 Water and Sewer Revenue Bonds, Series 2020A (the “Series 2020A Bonds”) and $45,530,000
Water and Sewer Revenue Bonds, Series 2020B (the “Series 2020B Bonds”, and collectively with the Series 2020A
Bonds, the “Series 2020 Bonds”). The Series 2020 Bonds are being issued pursuant to the provisions of Tennessee law
described herein and pursuant to resolutions of the Metropolitan County Council of the Metropolitan Government
as further described herein.

The proceeds of the Series 2020 Bonds will be used to (i) retire a portion of the Metropolitan Government’s
outstanding Water and Sewer Commercial Paper Bond Anticipation Notes (the “commercial paper”), which
provided interim financing for various capital improvements to the Metropolitan Government’s water and sewer
system (the “System”), (ii) refund a portion of the Metropolitan Government’s Water and Sewer Revenue Refunding
Bonds, Series 2010A (the “Series 2010A Bonds”), (iii) fund a debt service reserve fund, and (iv) pay costs of issuance
of the Series 2020 Bonds.

The Series 2020 Bonds will be limited obligations of the Metropolitan Government payable solely from and
secured solely by System revenues and certain funds maintained in connection therewith, subject to the payment
of certain expenses of the System as described below and herein. The Series 2020 Bonds do not constitute a
debt or liability of the Metropolitan Government for which there is a right to compel the exercise of its
taxing power.

The Series 2020 Bonds will be fully registered bonds without coupons in denominations of $5,000 and integral
multiples thereof, and when issued will be registered in the name of Cede & Co. as nominee of The Depository
Trust Company, New York, New York (“DTC”), to which principal and premium, if any, and interest will be paid.
Beneficial owners of the Series 2020 Bonds will not receive physical delivery of Series 2020 Bond certificates
except as described herein.

The Series 2020 Bonds will be dated their date of delivery, will mature on July 1 in each of the years and in
the principal amounts as specified on the inside cover and will bear interest from their date payable on January 1
and July 1 in each year beginning July 1, 2020, at the rates per annum specified on the inside cover. The Series 2020
Bonds are subject to redemption as described herein.

The Series 2020 Bonds are offered for delivery when, as, and if issued, subject to the legal opinion of Bass,
Berry & Sims PLC, Nashville, Tennessee, Bond Counsel to the Metropolitan Government. Certain legal matters will
be passed on for the Metropolitan Government by the Metropolitan Director of Law and for the Underwriters by
their counsel, Adams and Reese LLP, Nashville, Tennessee. The Series 2020 Bonds will be available for delivery
through DTC, on or about April 8, 2020.

J.P. MORGAN
MORGAN STANLEY LOOP CAPITAL MARKETS
RAYMOND JAMES SIEBERT WILLIAMS SHANK & CO. LLC

This Official Statement is dated April 2, 2020



THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY (TENNESSEE)

MATURITY SCHEDULE

$169,575,000

WATER AND SEWER REVENUE BONDS, SERIES 2020A

Due Principal Interest Initial® Due Principal
July 1 Amount Rate Yield CUSIP No.!  July 1 Amount
2021  $3,550,000 5.000%  1.400% 592098T56 2031  $5,850,000
2022 3,730,000 5.000%  1.430% 592098T64 2032 6,150,000
2023 3,925,000 5.000%  1.470% 592098T72 2033 6,470,000
2024 4,125,000 5.000%  1.500% 592098T80 2034 6,800,000
2025 4,335,000 5.000%  1.550% 592098T98 2035 7,150,000
2026 4,560,000 5.000%  1.630% 592098U21 2036 7,515,000
2027 4,790,000 5.000%  1.730% 592098U39 2037 7,860,000
2028 5,035,000 5.000%  1.850% 592098U47 2038 8,220,000
2029 5,295,000 5.000%  1.940% 592098U54 2039 8,600,000
2030 5,565,000 5.000%  2.020% 592098U62 2040 8,995,000

Interest Initial*
Rate Yield CUSIP No.!
5.000% 2.090% C  592098U70
5.000% 2.140% C  592098U88
5.000% 2.190% C  592098U96
4.000% 2.480% C  592098V20
4.000% 2.530% C  592098V38
4.000% 2.580% C  592098V46
4.000% 2.630% C  592098V53
4.000% 2.670% C  592098V61
4.000% 2.710% C  592098V79
4.000% 2.750% C  592098V8&7

$51,055,000 4.000% Term Bond Due July 1, 2045, Yield 2.890% C, CUSIP No. 592098V95

$45,530,000

WATER AND SEWER REVENUE BONDS, SERIES 2020B

Due Principal Interest
July 1 Amount Rate
2021  $2,175,000 5.000%
2022 7,565,000 5.000%
2023 7,940,000 5.000%
2024 8,350,000 5.000%
2025 8,765,000 5.000%
2026 9,190,000 5.000%
2027 1,545,000 5.000%

Initial®

Yield CUSIP No.'
1.400% 592098W29
1.430% 592098W37
1.470% 592098W45
1.500% 592098W52
1.550% 592098W60
1.630% 592098W78
1.730% 592098W86

*The Metropolitan Government is not responsible for the use of CUSIP numbers, nor is any representation made as to
their correctness. They are included solely for the convenience of the readers of this Official Statement.

' CUSIP 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.

C denotes maturities priced to the first optional call date.



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 2020 Bonds, and, if given or
made, such information or representation must not be relied upon as having been authorized by the Metropolitan Government, the
Underwriters or their respective consultants and attorneys. 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 Metropolitan Government is the
author of this Official Statement and is responsible for its accuracy and completeness. The Underwriters are not the authors of this
Official Statement. In accordance with their responsibilities under federal securities laws, the Underwriters are required to review
the information in this Official Statement and must have a reasonable basis for their belief in the accuracy and completeness of the
Official Statement’s key representations. The information set forth in this Official Statement, however, is not guaranteed as to
accuracy or completeness by, and is not to be construed as a representation by, the Underwriters.

This Official Statement is not to be construed as a contract with the purchaser of the Series 2020 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 representations 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 matters contained in this Official Statement or other information or opinions expressed herein 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 2020 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.

THIS OFFICIAL STATEMENT IS INTENDED TO REFLECT 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 IDENTIFIED HEREIN. NO ASSURANCE CAN BE GIVEN THAT SUCH INFORMATION WILL
NOT BE MISLEADING AT A LATER DATE. CONSEQUENTLY, RELIANCE ON THIS OFFICIAL STATEMENT AT
TIMES SUBSEQUENT TO THE ISSUANCE OF THE SERIES 2020 BONDS SHOULD NOT BE MADE ON THE
ASSUMPTION THAT ANY SUCH FACTS OR CIRCUMSTANCES ARE UNCHANGED.

THE SERIES 2020 BONDS HAVE NOT BEEN REGISTERED WITH THE 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 2020 BONDS AND THE TERMS OF THE OFFERING,
INCLUDING THE MERITS AND RISKS INVOLVED. THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY
ANY FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY, NOR HAVE SUCH
AUTHORITIES CONFIRMED THE ACCURACY OR DETERMINED THE ACCURACY OF THIS DOCUMENT. ANY
REPRESENTATION TO THE CONTRARY IS A 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 2020 BONDS. THE FINANCIAL ADVISOR HAS NOT BEEN EMPLOYED AND ASSUMES NO DUTY OR
OBLIGATION TO ADVISE ANY OTHER PARTY AS TO ANY ASPECT OF THE TRANSACTION, INCLUDING THE
HOLDERS OF THE SERIES 2020 BONDS.

THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION IN THIS OFFICIAL
STATEMENT: THE UNDERWRITERS HAVE REVIEWED THE INFORMATION IN THIS OFFICIAL STATEMENT IN
ACCORDANCE WITH, AND AS A PART OF, THEIR RESPECTIVE RESPONSIBILITIES TO INVESTORS UNDER THE
FEDERAL SECURITIES LAWS AS APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT
THE UNDERWRITERS DO NOT GUARANTEE THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVER-ALLOT OR EFFECT
TRANSACTIONS WHICH STABILIZE THE MARKET PRICE OF THE SERIES 2020 BONDS AT A LEVEL ABOVE THAT
WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE
DISCONTINUED AT ANY TIME.
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OFFICIAL STATEMENT
RELATING TO

THE METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON COUNTY (TENNESSEE)

$169,575,000 WATER AND SEWER REVENUE BONDS, SERIES 2020A

$45,530,000 WATER AND SEWER REVENUE BONDS, SERIES 2020B

INTRODUCTION

The Metropolitan Government of Nashville and Davidson County, Tennessee (the “Metropolitan
Government”) is issuing its $169,575,000 Water and Sewer Revenue Bonds, Series 2020A (the “Series 2020A
Bonds”) and $45,530,000 Water and Sewer Revenue Bonds, Series 2020B (the “Series 2020B Bonds,” and
collectively with the Series 2020A Bonds, the “Series 2020 Bonds™). The Series 2020 Bonds are issued pursuant to
Chapter 21 of Title 9 and Chapter 34 of Title 7 of the Tennessee Code Annotated, as amended, the Charter of the
Metropolitan Government (the “Charter’), and subject to the terms and conditions contained in Substitute Resolution
No. RS2010-1442 of the Metropolitan County Council (the “Metropolitan Council”’) adopted on November 16, 2010,
as amended by Resolution No. RS2011-114 adopted by the Metropolitan Council on December 20, 2011, Resolution
No. RS2013-621 of the Metropolitan Council adopted on March 19, 2013, Resolution No. RS2017-902 of the
Metropolitan Council adopted on October 3, 2017, and Resolution No. RS2020-215 of the Metropolitan Council
adopted on March 17, 2020 (collectively, the “Bond Resolution™).

The proceeds of the Series 2020 Bonds will be used to (i) retire a portion of the Metropolitan Government’s
outstanding Water and Sewer Commercial Paper Bond Anticipation Notes (the “commercial paper”), which provided
interim financing for various capital improvements to the Metropolitan Government’s water and sewer system (the
“System”), (ii) refund a portion of the Metropolitan Government’s Water and Sewer Revenue Refunding Bonds, Series
2010A (the “Series 2010A Bonds”), (iii) fund a debt service reserve fund, and (iv) pay costs of issuance of the Series
2020 Bonds.

See “PLAN OF FINANCE” herein.

The Series 2020 Bonds will be issued as fully registered bonds without coupons and will be dated as of their
date of delivery. The principal of and redemption premium, if any, on all Series 2020 Bonds will be payable at the
designated corporate trust office of U.S. Bank National Association, the registration and paying agent for the Series
2020 Bonds (the “Registration Agent”), upon the presentation and surrender of such Series 2020 Bonds as the same
shall become due and payable.

The Series 2020 Bonds will bear interest at the rates specified on the inside cover page, payable semi-annually
on January 1 and July 1 in each year beginning July 1, 2020, will be in denominations of $5,000 or any integral
multiple thereof and will mature on July 1 in each of the years and in the amounts as specified on the inside cover
page. Interest on the Series 2020 Bonds will be paid by draft or check mailed to the person in whose name such Series
2020 Bond is registered in the bond registration books kept by the Registration Agent as of the close of business on
the day which is the fifteenth day of the calendar month next preceding an interest payment date. As long as the Series
2020 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.

The Series 2020 Bonds will initially be issued in book-entry-only form and registered in the name of Cede
& Co., as nominee of DTC. Purchases of the Series 2020 Bonds will be made in book-entry form through DTC
Participants. No physical delivery of Series 2020 Bonds will be made to purchasers of the Series 2020 Bonds unless
the book-entry-only system of registration is discontinued, or as may otherwise be provided herein. Payments on the
Series 2020 Bonds will be made to bondholders by DTC through DTC Participants. See “THE SERIES 2020 BONDS
— BOOK-ENTRY-ONLY SYSTEM” herein.

The Series 2020 Bonds will be limited obligations of the Metropolitan Government payable solely from and
secured solely by the revenues received by the Metropolitan Government from the operation of the System and certain



funds maintained in connection therewith subject to the payment of certain operating expenses of the System as
described below and herein. The Series 2020 Bonds do not constitute a debt or liability of the Metropolitan
Government for which there is a right to compel the exercise of its taxing power.

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 compilations thereof, and all references to the Series 2020 Bonds and
proceedings of the Metropolitan Government relating thereto are qualified in their entirety by reference to the forms
of the Series 2020 Bonds and such proceedings. Recent historical information does not indicate future or continuing
trends in the Metropolitan Government’s financial position or other affairs, unless specifically stated.

Certain provisions of the Bond Resolution are found in Appendix A, and capitalized terms not defined within
the body of this Official Statement shall have the meanings ascribed in Appendix A. A link to the audited financial
statements for the Metropolitan Government, which include audited financial information for the Department of Water
and Sewerage Services of the Metropolitan Government, for the fiscal year ended June 30, 2019, is in Appendix B.
Certain financial and operating information related to the System is in Appendix C, certain demographic information
related to the Metropolitan Government is in Appendix D, the form of opinion of Bond Counsel is in Appendix E, and
the form of Continuing Disclosure Agreement is in Appendix F.

Investors should consider the 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.

THE SERIES 2020 BONDS
Description of the Bonds

The Series 2020 Bonds will be issued by the Metropolitan Government pursuant to its Charter, the laws of
the State of Tennessee (the “State”), particularly Tennessee Code Annotated Sections 7-34-101 et seq. and 9-21-101
et. seq., and the Bond Resolution. Proceeds of the Series 2020 Bonds will be used as set forth above in the
“INTRODUCTION” and as more fully described in the “PLAN OF FINANCE” herein.

Book-Entry-Only System

This section describes how ownership of the Series 2020 Bonds is to be transferred and how the principal of,
premium, if any, and interest on the Series 2020 Bonds are to be paid to and credited by DTC while the Series 2020
Bonds are registered in its nominee name. The information in this section concerning DTC and the Book-Entry-Only
System has been provided by DTC for use in disclosure documents such as this Official Statement. The Metropolitan
Government believes the source of such information to be reliable, but takes no responsibility for the accuracy or
completeness thereof.

The Metropolitan Government cannot and does not give any assurance that (1) DTC will distribute payments
of debt service on the Series 2020 Bonds, or redemption or other notices, to DTC Participants, (2) DTC Participants
or others will distribute debt service payments paid to DTC or its nominee (as the registered owner of Series 2020
Bonds), or redemption or other notices, to the Beneficial Owners or that they will do so on a timely basis, or (3) DTC
will serve and act in the manner described in this Official Statement. The current rules applicable to DTC are on file
with the SEC, and the current procedures of DTC to be followed in dealing with DTC Participants are on file with
DTC.

DTC will act as securities depository for the Series 2020 Bonds. The Series 2020 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 2020 Bond will be issued for
each maturity of each series of the Series 2020 Bonds in the aggregate principal amount of each such maturity and
will be deposited with DTC.

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New
York Banking Law, a “banking organization” within the meaning of the New York 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 pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.



DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity, corporate and
municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants (“Direct
Participants™) deposit with DTC. DTC also 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 Direct Participants’ accounts. 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
corporations, and certain other organizations. DTC is a wholly-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. Access to 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 corporations that clear through or maintain a custodial
relationship with a Direct Participant, either directly or indirectly (“Indirect Participants™). DTC has Standard & Poor’s
rating of AA+. The DTC Rules applicable to its Participants are on file with the SEC. More information about DTC
can be found at www.dtcc.com and www.dtc.org.

Purchases of Series 2020 Bonds under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Series 2020 Bonds on DTC’s records. The ownership interest of each actual
purchaser of each Series 2020 Bond (“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 Owners entered into
the transaction. Transfers of ownership interest in the Series 2020 Bonds are to be accomplished by entries made on
the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive
certificates representing their ownership interests in the Series 2020 Bonds, except in the event that use of the book-
entry system for the Series 2020 Bonds is discontinued.

To facilitate subsequent transfers, all Series 2020 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 Series 2020 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 2020 Bonds; DTC’s records reflect only the identity of the Direct
Participants to whose accounts such Series 2020 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 Series 2020 Bonds may wish to take certain steps to augment the transmission to them of notices
of significant events with respect to the Series 2020 Bonds, such as redemptions, tenders, defaults, and proposed
amendments to the Series 2020 Bond documents. For example, Beneficial Owners of Series 2020 Bonds may wish
to ascertain that the nominee holding the Series 2020 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
Registration Agent and request that copies of notices be provided directly to them.

Redemption notices shall be sent to DTC. If less than all of the Series 2020 Bonds within a maturity are being
redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such issue to
be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Series
2020 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 record date.
The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts
the Series 2020 Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Redemption proceeds and principal of or interest on the Series 2020 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 payable dates in accordance with their respective holdings shown on DTC’s
records. Payments by Participants to Beneficial Owners will be governed by standing instructions and customary



practices, as is the case with securities held for the accounts of customers in bearer form or registered in “street name,”
and will be the responsibility of such 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
redemption proceeds and principal or interest to Cede & Co., or such other nominee as may be requested by an
authorized representative of DTC is the responsibility of the Metropolitan Government, disbursement of such
payments to Direct Participants shall be the responsibility of DTC, and disbursement of such payments to the
Beneficial Owners shall be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as securities depository with respect to the Series 2020 Bonds
at any time by giving reasonable notice to the Metropolitan Government and the Registration Agent. Under such
circumstances, in the event that a successor securities depository is not obtained, Series 2020 Bonds are required to
be printed and delivered.

The Metropolitan Government may decide to discontinue use of the system of book-entry transfers through
DTC (or a successor securities depository). In that event, Series 2020 Bonds will be printed and delivered.

Use of Certain Terms in Other Sections of This Official Statement

In reading this Official Statement it should be understood that while the Series 2020 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 2020 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.

Information concerning DTC and the Book-Entry-Only System has been obtained from DTC and is not
guaranteed as to accuracy or completeness by, and is not to be construed as a representation by the Metropolitan
Government, the Financial Advisor or the Underwriters.

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 2020 Bonds will be issued to the holders and
the Series 2020 Bonds will be subject to transfer, exchange and registration provisions as set forth in the Bond
Resolution.

Redemption Provisions
Optional Redemption

The Series 2020A Bonds maturing on July 1, 2031 and thereafter shall be subject to redemption prior to
maturity at the option of the Metropolitan Government on July 1, 2030 and thereafter, as a whole or in part at any
time, at a redemption price of par plus interest accrued to the redemption date.

The Series 2020B Bonds are not subject to optional redemption prior to maturity.
Mandatory Redemption

The Series 2020A Bonds maturing on July 1, 2045 are subject to scheduled mandatory redemption prior to
maturity in part (as selected by DTC or its successor) 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:

Redemption Date Principal
(July 1) Amount
2041 $9,410,000
2042 9,795,000
2043 10,195,000
2044 10,610,000
2045" 11,045,000

* Maturity



At its option, to be exercised on or before the forty-fifth (45") day next preceding any such mandatory
redemption date, the Metropolitan Government, may (i) deliver to the Registration Agent for cancellation the Series
2020A 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 Series 2020A 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 Series 2020A 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 Series 2020A 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
paragraph 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.

Selection of Bonds for Redemption

With respect to a redemption of less than all of the Series 2020 Bonds within a single maturity of a series,
DTC shall select the Series 2020 Bonds from within such selected maturity by lot within such maturity or in such
manner as DTC shall determine. In any event, the portion of any Series 2020 Bond to be redeemed in part shall be in
the principal amount of $5,000 or any integral multiple thereof.

Notice of Redemption

Notice of call for redemption 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 Series 2020 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 Series 2020 Bonds for which proper notice was given. If at the time of the
giving of the notice of redemption, there shall not be on deposit with the Registration Agent moneys sufficient to
redeem all the Series 2020 Bonds called for redemption, the notice of redemption shall state that the redemption of
such Series 2020 Bonds is conditional upon and subject to deposit of moneys with the Registration Agent sufficient
to redeem all such Series 2020 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 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). The notice shall specify the dollar amount of such Series 2020
Bonds to be redeemed on a pro rata basis, along with the current pool factor or ratio and the Registration Agent’s
contact person’s name and telephone number.

SECURITY AND SOURCE OF PAYMENT

Limited Obligations

The Series 2020 Bonds are limited obligations of the Metropolitan Government payable solely from and
secured solely by the Revenues. See Appendix A, Article V. None of the Series 2020 Bonds constitute a debt or
liability of the Metropolitan Government for which there is a right to compel the exercise of the taxing power of the
Metropolitan Government.

For purposes of the Bond Resolution, “Revenues” means (a) all revenues, income, rents, service fees and
receipts properly allocable to the System resulting from ownership and operation of the System, excluding any
customer deposits or other deposits subject to refund, unless such deposits have become property of the Metropolitan
Government, (b) the proceeds of any insurance covering business interruption loss relating to the System and (c)
interest received or to be received on any moneys or securities held in any of the funds or accounts established by the
Bond Resolution, with the exception of (i) moneys held in the Construction Fund or any account thereof and (ii)
moneys held in the Debt Service Reserve Fund during any period in which the investment earnings thereon are directed



by Supplemental Resolution to the Construction Fund or an account thereof (all capitalized terms having the meanings
ascribed in Appendix A). The computation of Revenues with respect to any period of time shall be increased by the
amount of transfers during such period from the Rate Stabilization Fund to the Revenue Fund, and decreased by the
amount of any transfers during such period from the Revenue Fund to the Rate Stabilization Fund, all as described
below in “—Flow of Funds”. “Revenues” shall not include any Tax Credit Payments (as such term is defined in
Appendix A), grant proceeds or, except as set forth in (b) above, insurance proceeds.

Series 2020 Bonds on a Parity and Equality of Lien with Outstanding Senior Lien Bonds

The pledge of the Revenues in favor of the Series 2020 Bonds is on a parity and equality of lien with the
Metropolitan Government’s Water and Sewer Revenue Refunding Bonds, Series 2010A; Water and Sewer Revenue
Bonds Federally Taxable, Series 2010B (Build America Bonds—Direct Payment); Water and Sewer Revenue Bonds
Federally Taxable, Series 2010C (Recovery Zone Economic Development Bonds); Water and Sewer Revenue
Refunding Bonds Federally Taxable, Series 2010D; Water and Sewer Revenue Bonds, Series 2013; Water and Sewer
Revenue Bonds, Series 2017A (Green Bonds); and Water and Sewer Revenue Bonds, Series 2017B (collectively, the
“Outstanding Senior Lien Bonds”); and any other series of bonds that may hereafter be issued pursuant to the Bond
Resolution (collectively, including the Series 2020 Bonds, the “Senior Lien Bonds™). All bonds that had previously
benefitted from a prior and senior pledge of Revenues were finally discharged on January 1, 2020. As such, the Senior
Lien Bonds now benefit from a first and senior pledge of Revenues.

Flow of Funds

The Bond Resolution requires that all Revenues (other than investment earnings, which are retained in the
fund in which they are earned or, in the case of the Debt Service Reserve Fund, paid to the Debt Service Fund) be
deposited to the Revenue Fund. Amounts on deposit in the Revenue Fund are to be used to pay Operation and
Maintenance Expenses as they become due and to make the following monthly deposits or payments:

First, deposit to the Debt Service Fund an amount equal to accrued debt service on the Senior Lien Bonds,
and any additional bonds issued on a parity and equality of lien therewith under the terms of the Bond
Resolution). Monies deposited to the Debt Service Fund may be used only to pay debt service on the Bonds.

Second, deposit to the Debt Service Reserve Fund an amount sufficient to remedy any deficiency therein.
Monies deposited or maintained in the Debt Service Reserve Fund may be used only to pay debt service on
Bonds secured thereby in the event other funds are unavailable therefor.

Third, pay subordinate indebtedness.
Fourth, make payments in lieu of taxes to the Metropolitan Government.

Fifth, deposit to the Rate Stabilization Fund any amounts determined by the Metropolitan Government.
Monies in the Rate Stabilization Fund may be transferred to the Revenue Fund or used for any other lawful
purpose. Deposits to the Rate Stabilization Fund are deducted from the calculation of “Revenues” in the
year of deposit for purposes of the Rate Covenant and Additional Bonds Tests described below. Transfers
from the Rate Stabilization Fund to the Revenue Fund are added to the calculation of “Revenues” in the year
of transfer for purposes of the Rate Covenant and Additional Bonds Tests described below.

Last, deposit all remaining monies to the Surplus Fund. Monies in the Surplus Fund are to be applied first in
the manner required of the Revenue Fund, to the extent of any deficiencies. Any excess funds in the Surplus
Fund may be used for any lawful purpose.

See Appendix A, Article V for more information regarding the application of Revenues.

Debt Service Reserve Fund

The Bond Resolution establishes a Debt Service Reserve Fund but does not require the Metropolitan
Government to fund reserves for every series of Bonds issued pursuant to the Bond Resolution. In the event the
Metropolitan Government elects to fund a reserve for one or more series of Bonds, it must establish an account within



the Debt Service Reserve Fund and dictate the manner of its funding. Any such account will be for the sole benefit
of the Bonds secured thereby.

The Metropolitan Government has elected to establish a common debt service reserve account for the
Outstanding Senior Lien Bonds and the Series 2020 Bonds. To that end, the Bond Resolution establishes a Series
2010-2020 Debt Service Reserve Account. The Series 2010-2020 Debt Service Reserve Account will be fully funded
upon the sale of the Series 2020 Bonds and must be maintained in an amount equal to the least of (a) 10% of the stated
aggregate original principal amount of the Outstanding Senior Lien Bonds and the Series 2020 Bonds; (b) the
maximum aggregate Debt Service Requirement on the Outstanding Senior Lien Bonds and the Series 2020 Bonds for
any Fiscal Year; or (¢) 125% of the average aggregate Debt Service Requirement for each Fiscal Year on the
Outstanding Senior Lien Bonds and the Series 2020 Bonds (the “Series 2010-2020 Debt Service Reserve
Requirement”).

The Metropolitan Government may elect to secure additional Series of Bonds with the Series 2010-2020
Debt Service Reserve Account on the same basis as the Outstanding Senior Lien Bonds and the Series 2020 Bonds.
Upon such election and the issuance of any such Series of Bonds, the Series 2010-2020 Debt Service Reserve
Requirement will be recalculated and measured on an aggregate basis, taking into account the original par amounts
and Debt Service Requirements on the Outstanding Senior Lien Bonds and the Series 2020 Bonds and such additional
Series of Bonds. Any increase in the Series 2010-2020 Debt Service Reserve Requirement must be funded either from
proceeds of such additional Bonds or from equal monthly deposits of Revenues over a period of not more than twenty-
four (24) months from the issuance of the additional Series of Bonds.

Any deficiency in the Series 2010-2020 Debt Service Reserve Account resulting from a withdrawal of funds
therefrom must be replenished within twenty-four (24) months by equal monthly deposits of Revenues to the Series
2010-2020 Debt Service Reserve Account.

Rate Covenant

The Bond Resolution requires the Metropolitan Government to set and maintain rates sufficient to produce
Net Revenues (Revenues minus Operation and Maintenance Expenses) in each Fiscal Year at least equal to the greater
of (i) 120% of the Debt Service Requirement on the Senior Lien Bonds in such Fiscal Year; or (ii) 100% of the sum
of (A) the Debt Service Requirement on the Senior Lien Bonds and Subordinated Indebtedness in such Fiscal Year,
(B) the amounts required to be paid during such Fiscal Year into the Debt Service Reserve Fund established pursuant
to the Bond Resolution, and (C) the amount of all other charges and liens whatsoever payable out of Revenues during
such Fiscal Year, including, but not limited to, payments in lieu of taxes. See Appendix A, Section 711.

Additional Bonds

The Bond Resolution permits the Metropolitan Government to issue additional series of Bonds on a parity
and equality of lien, as to the Revenues, with the Series 2020 Bonds and the Outstanding Senior Lien Bonds. In order
to issue such Bonds, among other things, the Metropolitan Government must certify that the Net Revenues for any
twelve (12) consecutive months period within the twenty-four (24) consecutive months immediately preceding the
date of issuance of the additional Bonds were at least equal to the greater of (1) 120% of the maximum Debt Service
Requirement on the Senior Lien Bonds in any future Fiscal Year, and (2) 110% of the maximum Debt Service
Requirement on the Senior Lien Bonds and any Second Lien Bonds (described below) in any future Fiscal Year. See
Appendix A, Section 202.

The Bond Resolution prohibits the issuance of any debt obligations secured by a pledge of any portion of the
Revenues on a basis senior to the Series 2020 Bonds.

Other Indebtedness Subordinate to Series 2020 Bonds

The Bond Resolution freely permits the Metropolitan Government to issue or incur debt obligations secured
by all or a portion of the Revenues on a basis subordinate to the Series 2020 Bonds. Upon issuance of the Series 2020
Bonds, the only indebtedness of The Metropolitan Government secured by the Revenues and subordinate to the
Outstanding Senior Lien Bonds and the Series 2020 Bonds will be its Subordinate Lien Water and Sewer Revenue
Refunding Bonds, Series 2012 (the “Subordinate Series 2012 Bonds”) and the commercial paper described below.
The Subordinate Series 2012 Bonds were issued pursuant to Resolution RS 2011-114, adopted by the Metropolitan
Council on December 20, 2011, which permits the issuance of additional bonds on parity with the Subordinate Series



2012 Bonds (any such additional bonds, together with the Subordinate Series 2012 Bonds, the “Second Lien Bonds”).

The Metropolitan Government also maintains a commercial paper program, pursuant to which the
Metropolitan Government may issue up to $300,000,000 of its Water and Sewer Commercial Paper Bond Anticipation
Notes (“commercial paper”) to finance improvements to the System. The Metropolitan Government’s obligations
under its commercial paper are payable from Revenues on a subordinate basis to the Senior Lien Bonds and the Second
Lien Bonds. The Metropolitan Government currently has outstanding $235,000,000 of commercial paper. The
proceeds of the Series 2020 Bonds will be used to retire $184,800,000 of outstanding commercial paper leaving
$50,200,000 of commercial paper outstanding. The Metropolitan Government anticipates that it will continue to issue
commercial paper to fund capital projects for the System.

Par Amount of Bonds Outstanding

The following table details the total par amount of bonds which will be outstanding for the Senior Lien Bonds
and the Second Lien Bonds upon issuance of the Series 2020 Bonds.

Lien of Bonds Par Amount Outstanding
Senior Lien Bonds (Outstanding and $920,470,000
Series 2020 Bonds)”
Second Lien Bonds $59,145,000

*Excludes the Series 2010A Bonds being refunded.
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DEBT SERVICE REQUIREMENTS

The following table details the total annual debt service requirements for the Outstanding Senior Lien Bonds (excluding the Series 2010A Bonds being
refunded), the Series 2020 Bonds, and the Second Lien Bonds.

Fiscal Outstanding Senior Lien Bonds (2) Series 2020 Bonds Second Net Debt

Year Principal Interest Subsidy (3) Total Principal Interest Total Lien Bonds Service (3)
6/30/2020 $ - $ - $ - $ - $ - $ - $ - $ - $ -
6/30/2021 7,555,000 37,511,153 (5,021,574) 40,044,578 - 7,081,494 7,081,494 19,844,125 66,970,198
6/30/2022 10,025,000 37,127,378 (5,021,574) 42,130,803 5,725,000 9,550,175 15,275,175 18,768,000 76,173,978
6/30/2023 11,250,000 36,628,003 (5,021,574) 42,856,428 11,295,000 9,124,675 20,419,675 17,953,250 81,229,353
6/30/2024 11,780,000 36,096,303 (5,021,574) 42855228 11,865,000 8,545,675 20,410,675 7,205,750 70,471,653
6/30/2025 12,345,000 35,533,353 (5,021,574) 42857278 12,475,000 7,937,175 20,412,175 - 63,269,453
6/30/2026 12,965,000 34911278 (5,021,574) 42,854,703 13,100,000 7,297,800 20,397,800 - 63,252,503
6/30/2027 13,625,000 34,254,128 (5,021,574) 42,857,553 13,750,000 6,626,550 20,376,550 - 63,234,103
6/30/2028 22,405,000 33,316,151 (4,936,247) 50,784,904 6,335,000 6,124,425 12,459,425 - 63,244,329
6/30/2029 25,850,000 32,061,447 (4,736,116) 53,175,330 5,035,000 5,840,175 10,875,175 - 64,050,505
6/30/2030 26,995,000 30,657,731 (4,501,770) 53,150,960 5,295,000 5,581,925 10,876,925 - 64,027,385
6/30/2031 28,270,000 29,114,622 (4,257,686) 53,126,936 5,565,000 5,310,425 10,875,425 - 64,002,361
6/30/2032 29,605,000 27,488,762 (3,999,892) 53,093,870 5,850,000 5,025,050 10,875,050 - 63,968,920
6/30/2033 31,015,000 25,779,580 (3,727,657) 53,066,922 6,150,000 4,725,050 10,875,050 - 63,941,972
6/30/2034 32,490,000 23,989,844 (3,443,795) 53,036,048 6,470,000 4,409,550 10,879,550 - 63,915,598
6/30/2035 34,045,000 22,111,927 (3,147,820) 53,009,108 6,300,000 4,111,800 10,911,800 - 63,920,908
6/30/2036 35,670,000 20,145,338 (2,839,189) 52,976,149 7,150,000 3,832,800 10,982,800 - 63,958,949
6/30/2037 37,380,000 18,085,809 (2,517,363) 52,948,445 7,515,000 3,539,500 11,054,500 - 64,002,945
6/30/2038 39,165,000 15,925,580 (2,163,883) 52,926,698 7,360,000 3,232,000 11,092,000 - 64,018,698
6/30/2039 41,005,000 13,654,921 (1,741,090) 52,918,831 8,220,000 2,910,400 11,130,400 - 64,049,231
6/30/2040 42,875,000 11,274,966 (1,265,236) 52,884,730 8,600,000 2,574,000 11,174,000 - 64,058,730
6/30/2041 44,810,000 8,795,273 (771,881) 52,833,392 8,995,000 2,222,100 11,217,100 - 64,050,492
6/30/2042 46,765,000 6,285,776 (260,388) 52,790,388 9,410,000 1,854,000 11,264,000 - 64,054,388
6/30/2043 29,685,000 4,380,044 - 34,065,044 9,795,000 1,469,900 11,264,900 - 45329,944
6/30/2044 31,035,000 3,028,900 - 34,063,900 10,195,000 1,070,100 11,265,100 - 45,329,000
6/30/2045 14,810,000 1,967,500 - 16,777,500 10,610,000 654,000 11,264,000 - 28,041,500
6/30/2046 15,575,000 1,207,875 - 16,782,875 11,045,000 220,900 11,265,900 - 28,048,775
6/30/2047 16,370,000 409,250 - 16,779.250 ; ; ; ; 16,779.250

§ 705365000 § 581,743.887 $ (79461,033) $ 1207,647854 § 215105000 § 120,871,644 § 335976,644 § 63,771,125 $ 1,607,395,624

(1) As of Closing, April 8, 2020.
(2) Includes partial refunding of Series 2010A.
(3) Subsidy reflects a 42.345% RZEDB Series 2010C level and 32.935% BABs Series 2010B level.
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PLAN OF FINANCE

The proceeds of the Series 2020 Bonds will be used to (i) retire a portion of the Metropolitan Government’s
outstanding commercial paper, which provided interim financing for various capital improvements to the System, (ii)
refund a portion of the Metropolitan Government’s Series 2010A Bonds maturing July 1, 2021 ($2,610,000 of
$7,860,000 outstanding) and all of the Metropolitan Government’s Series 2010A Bonds maturing July 1, 2022 and
thereafter, (iii) fund a debt service reserve fund, and (iv) pay costs of issuance of the Series 2020 Bonds.

The proceeds of the Series 2020 Bonds used to retire commercial paper will be deposited, along with certain
funds of the Metropolitan Government, with the issuing and paying agent for the commercial paper immediately
following the issuance of the Series 2020 Bonds. The proceeds of the Series 2020 Bonds used to refund the Series
2010A Bonds will be deposited in an escrow account held by U.S. Bank National Association, and said funds will be
used to redeem the Series 2010A Bonds on July 1, 2020.

SOURCES AND USES OF FUNDS

The table below sets forth the estimated sources and uses of funds in connection with the issuance of the
Series 2020 Bonds.

Series 2020A Bonds Series 2020B Bonds
SOURCES
Par Amount $169,575,000 $45,530,000
Bond Premium 24,832,767 6,442,887
Metro Contribution 914,228 -
Total Sources $195,321,995 $51,972,887
USES
CP Principal Retirement $184,800,000 $ -
CP Interest Retirement 914,228 -
Escrow Fund - 51,747,350
Debt Service Reserve Fund 8,479,215 -
Cost of Issuance” 1,128,552 225,537
Total Uses $195,321,995 $51,972,887

@ Includes underwriters' discount, legal counsel fees, financial advisor fees, rating agencies fees, printing and
mailing expenses and other costs of issuance of the Series 2020 Bonds.
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FUTURE CAPITAL NEEDS

Under a consent decree between the Metropolitan Government, the Tennessee Department of Environment
and Conservation and the United States Environmental Protection Agency (the “Consent Decree”), the Metropolitan
Government is obligated to make future capital expenditures to address and correct deficiencies within the System in
an approximate amount of $1.0 billion to $1.5 billion over an eleven-year period, which period shall begin upon the
approval of plans previously submitted by the Metropolitan Government. The consent decree required that MWS
fully develop a Corrective Action Plan/Engineering Report (CAP/ER) for its sanitary sewer system and a Long Term
Control Plan (LTCP) for its combined sewer system to achieve the goals of the Clean Water Act (CWA). Both the
CAP/ER and LTCP were submitted on time to EPA and TDEC on September of 2011. On August 10, 2017, the EPA
approved the CAP/ER and the timeline (11 years) to complete the work has now officially commenced. All three
parties have had discussions of potential changes with respect to the LTCP but little would be considered drastic or
material to what was submitted. The LTCP has not yet been officially approved. The deadline for final compliance
of the Consent Decree is eleven years after final formal approval of the two plans. The Metropolitan Government
expects to fund these expenditures primarily through long-term borrowings, including a portion of the proceeds of
Series 2020 Bonds, as well as System revenues. Additional information regarding the Consent Decree and the required
capital expenditures can be found in Appendix C hereof.

As part of its capital improvement plan for the System for years 2021 through 2025, the Metropolitan
Government plans to spend an additional amount of approximately $450 million for capital projects for the System
(not including projects related to the Consent Decree). These capital projects are also expected to be primarily funded
with long-term borrowings as well as System revenues. Additional information regarding the capital improvement
plan and the required capital expenditures can be found in Appendix C hereof.

INVESTMENT CONSIDERATIONS
General

Attention should be given to the investment considerations described below, which, among others, could
affect the ability of the Metropolitan Government to pay principal of and interest on the Series 2020 Bonds, and which
could also affect the marketability of or the market price for the Series 2020 Bonds.

The purchase of the Series 2020 Bonds involves certain investment considerations that are discussed
throughout this Official Statement. Certain of these investment considerations are 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 2020 Bonds 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 2020 Bonds.

Limited Obligations

The Series 2020 Bonds are limited obligations of the Metropolitan Government, payable solely from the
Revenues of the System. The Series 2020 Bonds do not constitute a debt or liability of the Metropolitan Government
for which there is a right to compel the exercise of its taxing power. The Revenues of the System are required to pay
the Operation and Maintenance Expenses of the System, the Outstanding Senior Lien Bonds, the Series 2020 Bonds,
the Second Lien Bonds and any future borrowings of the System, all as described herein, and are dependent upon the
financial performance of the System. Payment of the Series 2020 Bonds are on a parity and equality of lien with the
Outstanding Senior Lien Bonds, and any additional bonds issued in the future on a parity and equality of lien with the
Senior Lien Bonds.

Ratings

There is no assurance that the ratings assigned to the Series 2020 Bonds at the time of issuance (see
“RATINGS”) will not be lowered or withdrawn at any time, the effect of which could adversely affect the market
price for and marketability of the Series 2020 Bonds.
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Secondary Market Prices

No assurance can be given that a secondary market for any of the Series 2020 Bonds will be available and
no assurance can be given that the initial offering prices for the Series 2020 Bonds will continue for any period of
time.

The Series 2020 Bonds may not constitute a liquid investment, and there is no assurance that a liquid
secondary market will exist for the Series 2020 Bonds in the event an owner thereof determines to solicit purchasers
of the Series 2020 Bonds. Even if a liquid secondary market exists, there can be no assurance as to the price for which
the Series 2020 Bonds may be sold. Such price may be lower than that paid by the current owner of the Series 2020
Bonds, depending on existing market conditions and other factors.

Cybersecurity

The Metropolitan Government utilizes various computer systems and network technology to perform many
of its vital operations, including System operations. Such operations often include the storage and transmission 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 services and
operations and subject the Metropolitan Government 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. The Metropolitan
Government also maintains insurance against cybersecurity incidents. 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.

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 the southern United States and
proximity to the Cumberland River and numerous other streams and tributaries 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 both drought and damaging wind that could become
more severe and frequent. For example, tornadoes on the night of March 2, 2020 caused extensive damage in certain
neighborhoods within the Metropolitan Government, although no System infrastructure or operations were impaired.
After the flood of May 2010, the Metropolitan Government implemented measures to ensure resiliency to critical
infrastructure and has continued to focus on sustainability in the changing environment. In conjunction with the
Metropolitan Government’s recent pledge to participate in the Global Covenant of Mayors for Climate and Energy,
the Mayor’s Sustainability Advisory Council is developing a Climate Action Plan, which is intended to measure and
lessen the Metropolitan Government's contributions to climate change.

COVID-19

The worldwide spread of COVID-19, a respiratory disease caused by a novel strain of coronavirus, has
reached several areas in Tennessee, including Nashville and Davidson County, and is considered a Public Health
Emergency of International Concern by the World Health Organization. The spread of COVID-19 has led to
quarantine and other “social distancing” measures in affected regions, including the State and Davidson County,
undertaken by government agencies, businesses, schools and other entities. These measures have included
recommendations and warnings to limit nonessential travel and promote telecommuting. While effects of COVID-19
on the Metropolitan Government may be temporary, the disease has affected travel, commerce, and financial markets
across the world. Additionally, U.S. and global stock markets have recently experienced significant volatility and
overall declines that have been attributed to COVID-19 concerns.

The Metropolitan Government is unable to predict (i) the extent or duration of the COVID-19 outbreak or
other epidemic or pandemic, (ii) the extent or duration of existing and additional quarantines, travel restrictions and
other measures relating to COVID-19 or other epidemic or pandemic, and (iii) whether and to what extent the COVID-
19 outbreak or other epidemic or pandemic may disrupt the local or global economy, manufacturing or supply chain
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or whether any such disruption may adversely affect the operations of the Metropolitan Government. Given the
evolving nature of the spread of the disease and the behavior of governments, businesses, and individuals in response
thereto, the Metropolitan Government is unable to accurately predict the magnitude of the impact of COVID-19 on
the Metropolitan Government and the financial condition of the System. The Metropolitan Government is proactively
taking steps to mitigate the spread of COVID-19 and to preserve staffing for all essential Metropolitan Government
operations.

LITIGATION

There are no pending, nor to the knowledge of the Metropolitan Government, threatened legal proceedings
restraining, enjoining, or adversely affecting the issuance or delivery of the Series 2020 Bonds, the fixing or collecting
of rates and charges for the services of the System, the proceedings and authority under which the Series 2020 Bonds
are to be issued or which affect in any way the validity of the Series 2020 Bonds.

The Metropolitan Government, like other similar bodies, is subject to a variety of suits and proceedings
arising in the ordinary conduct of its affairs. After reviewing the current status of all pending and threatened litigation
with its counsel, the Metropolitan Government believes that, while the outcome of litigation cannot be predicted, the
final settlement of all lawsuits that have been filed and of any actions or claims pending or threatened against the
Metropolitan Government or its officials in such capacity are adequately covered by insurance or by sovereign
immunity.

CERTAIN LEGAL MATTERS

Legal matters incident to the authorization and issuance of the Series 2020 Bonds are subject to the approval
of Bass, Berry & Sims PLC, Nashville, Tennessee, Bond Counsel to the Metropolitan Government, whose approving
opinion in substantially the form attached hereto as Appendix E will be delivered with the Series 2020 Bonds. Other
than the descriptions of legal documents and Bond Counsel’s legal opinion set forth herein under the captions “THE
SERIES 2020 BONDS” (other than the information relating to DTC and its book-entry system), “SECURITY AND
SOURCE OF PAYMENT” (excluding financial and statistical data as to which no opinion is expressed), “TAX
MATTERS,” and APPENDIX E — FORM OF OPINION OF BOND COUNSEL, which have been reviewed by Bond
Counsel, Bond Counsel has not undertaken any responsibility for any of the information contained in this Official
Statement. Certain legal matters with respect to the Metropolitan Government will be passed upon by Robert E.
Cooper, Jr., Director of Law for the Metropolitan Government. Certain legal matters will be passed upon for the
Underwriters by their counsel, Adams and Reese LLP, Nashville, Tennessee.

The various legal opinions to be delivered concurrently with the delivery of the Series 2020 Bonds express
the professional judgment of the attorneys rendering the opinion as to the legal issues explicitly addressed therein. In
rendering a legal opinion, the attorney does not become an insurer or guarantor of that expression of professional
judgment, of the transaction opined upon, or of the future performance of the parties to the transaction, nor does the
rendering of an opinion guarantee the outcome of any legal dispute that may arise from the transaction.

CONTINUING DISCLOSURE

In connection with the issuance of the Series 2020 Bonds and to assist the Underwriters in complying with
Rule 15¢2-12 (the “Rule”) promulgated by the SEC under the Securities Exchange Act of 1934, as amended, the
Metropolitan Government shall execute a Continuing Disclosure Agreement (the “Disclosure Certificate”). Pursuant
to the terms of the Disclosure Certificate, the Metropolitan Government has covenanted for the benefit of the holders
of the Series 2020 Bonds that, consistent with the Rule, it will provide: annual financial information for the System,
including audited financial statements of the Metropolitan Government’s Department of Water and Sewerage Services
for each fiscal year ending on and after June 30, 2020, in a timely manner, and notices of certain events with respect
to the Series 2020 Bonds. Such information and notices will be sent or caused to be sent by the Metropolitan
Government to the Municipal Securities Rulemaking Board (the “MSRB”). The form of the Disclosure Certificate is
in Appendix F hereto.
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The Metropolitan Government has agreed to provide the foregoing information only as described in the
Disclosure Certificate. Investors will be able to access continuing disclosure information filed with the MSRB free of
charge at www.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 during the previous five years, the
Metropolitan Government made the following findings: (1) the Metropolitan Government’s annual financial
statements were correctly linked to each CUSIP initially-assigned to a maturity of bonds, but were not correctly linked
to the CUSIPs that replaced the initially-assigned CUSIP as a result of a partial refunding of that maturity of bonds
(i.e., CUSIPs distinguishing between pre-refunded and unrefunded bonds); (2) the Metropolitan Government’s annual
financial statements for the fiscal year ended June 30, 2011 were not correctly linked to the CUSIPs for the
Metropolitan Government’s then-outstanding District Energy System Revenue Bonds, Series 2002; (3) the
Metropolitan Government’s annual financial statements for the fiscal years ended June 30, 2011 through 2014 were
not filed within the six-month time frame required by the Metropolitan Government’s continuing disclosure obligation
related to The Health and Educational Facilities Board of The Metropolitan Government of Nashville and Davidson
County, Tennessee Revenue Refunding and Improvement Bonds (Meharry Medical College Project) Series 1996 (the
filings were in each case made within the nine-month period required by all of the Metropolitan Government’s other
continuing disclosure agreements); (4) the 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 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 repayment for the Ballpark Bonds but did contain both a statement of all
revenues received by the Authority and a specific listing of the non-tax revenues that ultimately secure such Ballpark
Bonds; and (5) the Metropolitan Government failed to timely file notice of an upgrade to the insured rating on the
Metropolitan Government’s Water and Sewer Revenue Refunding Bonds, Series 2008A, the information on which
was widely available and reported to the market. The Metropolitan Government believes that it has otherwise complied
in all respects with its previous continuing disclosure undertakings.

TAX MATTERS
Tennessee State Tax Exemption

Under existing law, the Series 2020 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 2020 Bonds
during the period the Series 2020 Bonds are held or beneficially owned by any organization or entity, or other than a
sole proprietorship or general partnership doing business in the State, and (b) Tennessee franchise taxes by reason of
the inclusion of the book value of the Series 2020 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.

Federal Tax Exemption

General. Bass, Berry & Sims PLC, Nashville, Tennessee, is Bond Counsel for the Series 2020 Bonds. Bond
Counsel is of the opinion that, under existing law, relying on certain statements by the Metropolitan Government and
assuming compliance by the Metropolitan Government with certain covenants, interest on the Series 2020 Bonds is:

e excluded from a bondholder’s federal gross income under the Internal Revenue Code of 1986, as
amended (the “Code”); and
e not a preference item for a bondholder under the federal alternative minimum tax.

The Code imposes requirements on the Series 2020 Bonds that the Metropolitan Government must continue
to meet after the Series 2020 Bonds are issued. These requirements generally involve the way that Series 2020 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 2020 Bonds in its federal gross income on a
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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 2020 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 2020 Bonds.

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

Bond Counsel is not responsible for updating its opinion in the future. It is possible that future events or
changes in applicable law could change the tax treatment of the interest on the Series 2020 Bonds or affect the market
price of the Series 2020 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 2020 Bonds, or under state, local or
foreign tax law.

Market Discount. Any owner who purchases a Series 2020 Bond at a price which includes market discount
in excess of a prescribed de minimis amount (i.e., at a purchase price that is less than its adjusted issue price in the
hands of an original owner) will be required to recharacterize all or a portion of the gain as ordinary income upon
receipt of each scheduled or unscheduled principal payment or upon other disposition. In particular, such owner will
generally be required either (a) to allocate each such principal payment to accrued market discount not previously
included in income and to recognize ordinary income to that extent and to treat any gain upon sale or other disposition
of such a Series 2020 Bond as ordinary income to the extent of any remaining accrued market discount (under this
caption) or (b) to elect to include such market discount in income currently as it accrues on all market discount
instruments acquired by such owner on or after the first day of the taxable year to which such election applies.

The Code authorizes the Treasury Department to issue regulations providing for the method for accruing
market discount on debt instruments the principal of which is payable in more than one installment. Until such time
as regulations are issued by the Treasury Department, certain rules described in the legislative history of the Tax
Reform Act of 1986 will apply. Under those rules, market discount will be included in income either (a) on a constant
interest basis or (b) in proportion to the accrual of stated interest.

An owner who acquires a Series 2020 Bond at a market discount also may be required to defer, until the
maturity date of such Series 2020 Bond or the earlier disposition in a taxable transaction, the deduction of a portion
of the amount of interest that the owner paid or accrued during the taxable year on indebtedness incurred or maintained
to purchase or carry a Series 2020 Bond in excess of the aggregate amount of interest (including original issue
discount) includable in such owner's gross income for the taxable year with respect to such Series 2020 Bond. The
amount of such net interest expense deferred in a taxable year may not exceed the amount of market discount accrued
on the Series 2020 Bond for the days during the taxable year on which the owner held the Series 2020 Bond and, in
general, would be deductible when such market discount is includable in income. The amount of any remaining
deferred deduction is to be taken into account in the taxable year in which the Series 2020 Bond matures or is disposed
of in a taxable transaction. In the case of a disposition in which gain or loss is not recognized in whole or in part, any
remaining deferred deduction will be allowed to the extent gain is recognized on the disposition. This deferral rule
does not apply if the bondowner elects to include such market discount in income currently as described above.

Bond Premium. A purchaser who purchases a Series 2020 Bond at a cost greater than its then principal
amount (or, in the case of a Series 2020 Bond issued with original issue premium, at a price in excess of its adjusted
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issue price) will have amortizable bond premium. If the holder elects to amortize the premium under Section 171 of
the Code (which election will apply to all bonds held by the holder on the first day of the taxable year to which the
election applies, and to all bonds thereafter acquired by the holder), such a purchaser must amortize the premium using
constant yield principles based on the purchaser’s yield to maturity. Amortizable bond premium is generally treated
as an offset to interest income, and a reduction in basis is required for amortizable bond premium that is applied to
reduce interest payments. Purchasers of any Series 2020 Bonds who acquire such Series 2020 Bonds at a premium (or
with acquisition premium) should consult with their own tax advisors with respect to the determination and treatment
of such premium for federal income tax purposes and with respect to state and local tax consequences of owning such
Series 2020 Bonds.

Sale or Redemption of Series 2020 Bonds. A bondowner’s tax basis for a Series 2020 Bond is the price such
owner pays for the Series 2020 Bond plus the amount of any original issue discount and market discount previously
included in income, reduced on account of any payments received (other than “qualified stated interest” payments)
and any amortized bond premium. Gain or loss recognized on a sale, exchange or redemption of a Series 2020 Bond,
measured by the difference between the amount realized and the basis of the Series 2020 Bond as so adjusted, will
generally give rise to capital gain or loss if the Series 2020 Bond is held as a capital asset (except as discussed above
under “—Market Discount”). The legal defeasance of Series 2020 Bonds may result in a deemed sale or exchange of
such Series 2020 Bonds under certain circumstances; owners of such Series 2020 Bonds should consult their tax
advisors as to the federal income tax consequences of such an event.

Backup Withholding. A bondowner may, under certain circumstances, be subject to “backup withholding”
(currently the rate of this withholding obligation is 24%, but the rate may change in the future) with respect to interest
or original issue discount on the Series 2020 Bonds. This withholding generally applies if the owner of a Series 2020
Bond (a) fails to furnish the Registration Agent or other payor with its taxpayer identification number; (b) furnishes
the Registration Agent or other payor an incorrect taxpayer identification number; (c) fails to report properly interest,
dividends or other “reportable payments” as defined in the Code; or (d) under certain circumstances, fails to provide
the Registration Agent or other payor with a certified statement, signed under penalty of perjury, that the taxpayer
identification number provided is its correct number and that the holder is not subject to backup withholding. Backup
withholding will not apply, however, with respect to certain payments made to bondowners, including payments to
certain exempt recipients (such as certain exempt organizations) and to certain Nonresidents (as hereinafter defined).
Owners of the Series 2020 Bonds should consult their tax advisors as to their qualification for exemption from backup
withholding and the procedure for obtaining the exemption.

Backup withholding is not an additional tax. Any amount paid as backup withholding would be credited
against the bondholder’s U.S. federal income tax liability, provided that the requisite information is timely provided
to the Internal Revenue Service. The amount of “reportable payments” for each calendar year and the amount of tax
withheld, if any, with respect to payments on the Series 2020 Bonds will be reported to the bondowners and to the
Internal Revenue Service.

Nonresident Borrowers. Under the Code, interest and original issue discount income with respect to Series
2020 Bonds held by nonresident alien individuals, foreign corporations or other non-United States persons
(“Nonresidents™) generally will not be subject to the United States withholding tax (or backup withholding) if the
Metropolitan Government (or other Person who would otherwise be required to withhold tax from such payments) is
provided with an appropriate statement that the beneficial owner of the Series 2020 Bond is a Nonresident.
Notwithstanding the foregoing, if any such payments are effectively connected with a United States trade or business
conducted by a Nonresident bondowner, they will be subject to regular United States income tax, but will ordinarily
be exempt from United States withholding tax.

ERISA. The Employees Retirement Income Security Act of 1974, as amended (“ERISA”), and the Code
generally prohibit certain transactions between a qualified employee benefit plan under ERISA or tax-qualified
retirement plans and individual retirement accounts under the Code (collectively, the “Plans”) and Persons who, with
respect to a Plan, are fiduciaries or other “parties in interest” within the meaning of ERISA or “disqualified persons”
within the meaning of the Code. All fiduciaries of Plans, in consultation with their advisors, should carefully consider
the impact of ERISA and the Code on an investment in any Series 2020 Bond.
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Future Legislative Changes. Proposed, pending or future tax legislation, administrative actions taken by tax
authorities, or court decisions, whether at the federal or state level, may adversely affect the tax-exempt status of the
interest on the Series 2020 Bonds subsequent to their issuance. Future legislation could directly or indirectly reduce
or eliminate the value of certain deductions and exclusions, including the benefit of the exclusion of tax-exempt
interest on the Series 2020 Bonds from gross income for federal income tax purposes. Any such proposed legislation,
actions or decisions, whether or not enacted, taken or rendered, could also adversely affect the value and liquidity of
the Series 2020 Bonds. Prospective purchasers of the Series 2020 Bonds should consult their own tax advisors
regarding the forgoing matters.

Miscellaneous. Tax legislation, administrative actions taken by tax authorities, and court decisions, whether
at the Federal or state level, may adversely affect the tax-exempt status of interest on the Series 2020 Bonds under
Federal or state law and could affect the market price or marketability of the Series 2020 Bonds.

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

RATINGS

Moody’s Investors Service. Inc. and S&P Global Ratings have assigned ratings of “Aa2” and “AA”,
respectively, to the Series 2020 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., 99 Church Street, New York, New York 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 as well as outstanding debt of the Metropolitan Government. 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 2020 Bonds.

UNDERWRITING

The Underwriters of the Series 2020 Bonds have agreed, subject to certain conditions, to purchase all of the
Series 2020 Bonds from the Metropolitan Government at an aggregate purchase price to be paid by the Underwriters
of $245,655,328.48 (representing the principal amount of the Series 2020 Bonds plus an original issue premium of
$31,275,654.10, less an Underwriters” discount of $725,325.62). The Bond Purchase Agreement between the
Metropolitan Government and the Underwriters provides, with respect to the Series 2020 Bonds, that all of the Series
2020 Bonds will be purchased by the Underwriters, if any of the Series 2020 Bonds of such issue are purchased.

The Series 2020 Bonds will be offered at the respective initial public offering prices or yields shown on the
inside cover page of this Official Statement. The Underwriters may offer and sell the Series 2020 Bonds to certain
dealers (including dealers depositing the Series 2020 Bonds into investment trusts) and others at prices lower than the
public offering prices stated on the inside cover page hereof. Following the initial public offering, the initial public
offering prices may be changed from time to time by the Underwriters in their discretion.

J.P. Morgan Securities LLC (“JPMS”), one of the Underwriters of the Series 2020 Bonds, has entered into
negotiated dealer agreements (each, a “Dealer Agreement”) with each of Charles Schwab & Co., Inc. (“CS&Co.”)
and LPL Financial LLC (“LPL”) for the retail distribution of certain securities offerings at the original issue prices.
Pursuant to each Dealer Agreement, each of CS&Co. and LPL may purchase Series 2020 Bonds from JPMS at the
original issue price less a negotiated portion of the selling concession applicable to any Series 2020 Bonds that such
firm sells.

Morgan Stanley & Co. LLC, an underwriter of the Series 2020 Bonds, has entered into a retail distribution
arrangement with its affiliate Morgan Stanley Smith Barney LLC. As part of the distribution arrangement, Morgan
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Stanley & Co. LLC may distribute municipal securities to retail investors through the financial advisor network of
Morgan Stanley Smith Barney LLC. As part of this arrangement, Morgan Stanley & Co. LLC may compensate
Morgan Stanley Smith Barney LLC for its selling efforts with respect to the Series 2020 Bonds.

FINANCIAL ADVISOR

Hilltop Securities Inc. is employed as Financial Advisor to the Metropolitan Government in connection with
the issuance of the Series 2020 Bonds. The Financial Advisor’s fees for services rendered with respect to the sale of
the Series 2020 Bonds are contingent upon the issuance and delivery of the Series 2020 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 status of the Series 2020 Bonds or the possible impact 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 part of, its
responsibilities to the Metropolitan Government and, as applicable, 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.

INDEPENDENT AUDITORS

The general purpose financial statements of the Metropolitan Government, which include audited financial
information for the Department of Water and Sewerage Services of the Metropolitan Government as of the fiscal year
ended June 30, 2019, an electronic link to which is included in Appendix B to this Official Statement, have been
audited by Crosslin & Associates, P.C., independent auditors, as stated in their report.

FORWARD-LOOKING STATEMENTS

The statements contained in this Official Statement, and in any other information provided by the
Metropolitan Government, that are not purely historical, are forward-looking statements, including certain statements
regarding the Metropolitan Government’s expectations, hopes, intentions or strategies regarding the future. Readers
should not place undue reliance on forward-looking statements. All forward-looking statements included in this
Official Statement are based on information available to the Metropolitan Government on the date hereof and the
Metropolitan Government assumes no obligation to update any such forward-looking statements. It is important to
note that the Metropolitan Government’s actual results could differ materially from those in such forward-looking
statements.

The forward-looking statements herein are necessarily based on various assumptions and estimates and are
inherently subject to various risks and uncertainties, including risks and uncertainties relating to the possible invalidity
of the underlying assumptions and estimates and possible changes or developments in social, economic, business,
industry, market, legal and regulatory circumstances and conditions and actions taken or omitted to be taken by third
parties, including customers, suppliers, business partners and competitors, and legislative, judicial and other
governmental authorities and officials. Assumptions related to the foregoing involve judgments with respect to, among
other things, future economic, competitive and market conditions and future business decisions, all of which are
difficult or impossible to predict accurately and many of which are beyond the control of the Metropolitan
Government. Any of such assumptions could be inaccurate and, therefore, there can be no assurance that the forward-
looking statements included in this Official Statement would prove to be accurate.

In considering the matters set forth in this Official Statement, prospective investors should carefully review
all information included herein to identify any investment considerations. Potential investors should be thoroughly
familiar with this entire Official Statement and the appendices hereto, and should have assessed whatever additional
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financial and other information any such investor may deem necessary, prior to making an investment decision with
respect to the Series 2020 Bonds.

MISCELLANEOUS INFORMATION

There is no guarantee that any of the assumptions or estimates contained herein will be realized. All of the
summaries of the statutes, documents and resolutions in this Official Statement are made subject to all of the provisions
of such statutes, documents and resolutions. These summaries do not purport to be complete statements of such
provisions, and reference is made to such documents for further information. Reference is made to original documents
in all respects. This Official Statement, and the execution and delivery of this Official Statement, were authorized by
the Metropolitan Government.

[Remainder of page intentionally left blank]
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The Metropolitan Council has duly authorized the execution and delivery of this Official Statement on
behalf of the Metropolitan Government by its Metropolitan Mayor and its Director of Finance.
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THE METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON COUNTY

By: /s/ John Cooper
Metropolitan Mayor

By: /s/ Kevin Crumbo
Director of Finance
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Note that provisions of the Bond Resolution related to the Prior First Lien Bonds have been redacted for purposes of
this Appendix A because the Prior Bonds were finally discharged on January 1, 2020.

ARTICLE I
DEFINITIONS AND STATUTORY AUTHORITY

SECTION 101. De