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I‘ Short-Term Investment Fund — Performance

Investor Returns: Fiscal Year 2015

» Outperformed our benchmark by 12 bps (0.15%
vSs. 0.03%).

» Returned an additional $5.3 million to investors
above the benchmark.

» Added $141 thousand to reserves ($50.5 million
balance as of 6/30/2015).



‘ Short-Term Investment Fund — Performance
Amount Returned to Investors Above Benchmark

Investor Returns Above Benchmark
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» STIF has returned $173 million in additional income to
iInvestors over the last 15 years.




I‘ Short-Term Investment Fund — Performance

STIF Return vs. Benchmark
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*IMoneyNet's First Tier Institutions-Only AAA-Rated Money Fund Report (MFR) Averages Index.

» STIF has outperformed its benchmark over all time
periods.




‘ Short-Term Investment Fund — Performance
Period ending June 30, 2015

STIF - Annualized Return
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*IMoneyNet's First Tier Institutions-Only AAA-Rated Money Fund Report (MFR) Averages Index.

» STIF has consistently outperformed its
benchmark and Treasury bills.




I‘ Short-Term Investment Fund

Recent Performance

» For Calendar Year 2015, outperformed
benchmark by 12 bps (0.17% vs. 0.05%),
thereby earning an additional $6.0 million for
iInvestors.

» Fiscal year-to-date (1/31/2016), outperformed
benchmark by 13 bps (0.18% vs. 0.05%),
thereby earning an additional $3.6 million for
iInvestors.



I‘ Short-Term Investment Fund — Attributes

Investor Composition
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» Local governments had over $1 billion in deposits in STIF
as of January 31, 2016.

» The State Treasury continues to be the single largest
investor in STIF.




I‘ Short-Term Investment Fund — Attributes

Significant Liquidity

\9——

'\'Q\v

3
*
*’o
o
%
V)
o\,7
*’o

'1900) RGN '\9\9 S o
\ N N\ \ ~\ N\ \ ~\ \
R i I R I G S R i R i S i i

™

£

Overnight Investments or investments that are available on a same-day or next-day basis.

» As of January 31, 2016, one-day liquidity stood
at 58% of the portfolio or 2.5x municipal
deposits.
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I‘ Short-Term Investment Fund — Attributes

Conservative Portfolio Composition

STIF Portfolio Composition
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» The STIF portfolio remains conservative with a focus on
government/agency investments and highly-rated bank
deposits.
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I‘ Short-Term Investment Fund — Attributes

Weighted Average Maturity
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» STIF's WAM has only recently remained above the benchmark
WAM as we capitalized on the steeper money market curve. As of
January 31, STIF's WAM was 39 days, 8 days longer than its

benchmark.
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I‘ Market Report

Overview

» Monetary policy is being used as a tool to spur lending
and influence capital flows.

» Employment, housing and inflation data support a move
by a “data dependent” Fed, but the market is showing
that it is not expecting one.

» Corporate profits and capital spending are indicating
modest levels of economic growth.

» Low rates domestically are still better than negative rates
abroad.
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|\ Market Report

Federal Funds

Fed Funds Futures Rate

m Actual ™ Projected

Source: Bloomberg

» The federal funds rate, as measured through the
futures rate, projects a single move by the FOMC
during the third calendar quarter of 2016.
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|\ Market Report

Federal Funds
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» The Federal Open Market Committee’s
guidance has been reduced, but is still above
where federal funds futures (red line) imply.
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I‘ Market Report

Short-Term Yield Curve
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» The short-term yield curve has flattened as rates on
securities maturing 1 year and less have increased due to
FOMC actions while rates for securities greater than one
year have fallen due to a perceived lack of inflation.
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I‘ Going Forward

» Fed funds — one and done or more to come?

» GASB 79 — Accounting for certain external
investment pools.

» BASEL lll, Dodd-Frank and the (lack of)
desire for deposits.
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Thank you!

Cash Management Division

Lawrence A. Wilson, CTP

Assistant Treasurer - Cash Management
(860) 702-3126
lawrence.wilson@ct.gov

STIF Investment Management

Michael M. Terry, CFA Paul A. Coudert
Principal Investment Officer Investment Officer
(860) 702-3255 (860) 702-3254
michael.terry@ct.gov paul.coudert@ct.gov
Marc R. Gagnon Peter A. Gajowiak
Securities Analyst Securities Analyst
(860) 702-3158 (860) 702-3124
marc.gagnon(@ct.gov peter.gajowiak(@ct.gov
STIF Investor Services Barbara Szuba
Accountant

(860) 702-3118
Email: STIFadministration@ct.gov

Investment Transactions 1-800-754-8430

STIF Express Online Account Access www.state.ct.us/ott/STIFHome.htm
0000000000000 .. 000 .00 0o oo
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Municipal Employees’ Retirement Fund
Investment Overview

Deborah Spalding, CFA
Chief Investment Officer
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> Market Overview

> Municipal Employees’ Retirement Fund
(“MERF”’) Performance Update
+ Fiscal year 20135 results
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> Liability Profile of MERF
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I Market Overview

Global Growth Led by US

Country GDP (YoY)
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Market Overview
The Strength of the US Consumer

US Household Debt as a % of GDP 100 Consumer Confidence (U of Mich)
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I‘ Market Overview

US Equities Have Outperformed
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» The U.S. market has been the top performing market over the last five years, while
international developed markets and the emerging markets have trailed
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I‘ Market Overview

Strength of US Dollar
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» Much of the relative

outperformance of the US
equity market has been
driven by dollar strength
Local currency returns in
non-US developed markets
have fared much better
The non-US developed
market equity exposure in
MEREF has a 50% US dollar
hedge which has benefited
the portfolio
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‘ Market Overview

The Fall in Oil Prices

Rig Count
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» The fall in oil prices has stimulated US consumer spending while putting a strain
on oil exporting economies and the energy industry
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I‘ Market Overview

All Eyes on China
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Source: Bloomberg
» China’s economy slowing after years of dramatic growth
» Market volatility continues to be a key feature of the market
» Concerns remain over impact on global growth, particularly for emerging

economies driven by commodity exports
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I‘ Fiscal Year 2015 Performance Highlights

MERF Asset Allocation

Alternatives
26%

Cash
3%

> MERF returned 2.57 % net of all fees and expenses vs. 2.31% for the
benchmark

Equities outperformed fixed income
Strongest performance from alternatives, notably private equity and real estate

Three and five year total performance of 8.48% and 8.62% exceeded the 8%
assumed rate of return
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I‘ MERF Returns as of January 31, 2016

MERF 1 Year Returns as of 1/31/16
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> MERF has outperformed across asset classes during recent
market volatility while keeping pace over the longer term
I Year Performance: -1.67% vs. -3.49% for the benchmark
5 Year Performance: +5.01% vs, +5.22% for the benchmark
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‘ MEREF - Liability Profile

As of June 30, 2015

MERF
Actuarial Value of Assets (mil.)* $2,196.2
Actuarial Value of Liabilities (mil.)* $2,500.8
Unfunded Actuarial Accrued Liabilities (mil.) $304.7
Funded Status 87.8%
Return Assumption 8.00%

* The actuarial valuation is conducted every two years. These numbers are based on the last valuation
which took place in 2014. The next valuation is scheduled for 2016.

Source: Connecticut Municipal Employees Retirement System Actuarial Valuation Report Prepared as
of June 30, 2014 by Cavanaugh Macdonald, dated December 12, 2014
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Thank you!
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Municipal Securities Rulemaking Board

Muni Market 311

Treasurer’s Public Finance Outlook Conference
March 31, 2016 | Hartford, CT




Ritta McLaughlin, Chief Education Officer

Municipal Securities Rulemaking Board




Topics

- Role of the MSRB and EMMA®
- Putting EMMA® to Work for You

- Working with Municipal Advisors

- MSRB Resources

IMSRB 54




Role of the MSRB and EMMA®




Mission of the MSRB

- Promote a fair,
transparent and
efficient municipal market

* Protect investors, issuers and the public interest

IMSRB
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How the MSRB Fulfills its Mission

Education
and Regulation
Outreach

Transparency




Meet EMMA

MyEMMA EMMA Dataport | Contact Us

EMMA

Electronic Municipal Market Access e
A service of the MSRE &

Are you new to EMMA?
y ” Welcome to EMMA
EMMA is the official repository for information on virtually all municipal bonds, providing free access to official
Find prices, disclosures and other disclosures, trade data and other information about the municipal securities market.
information of municipal bonds.

EMMA 101 Getting to Know EMMA EMMA for Reporters
Introductory guides See how EMMA can be a
Watch our EMMA 101 e P
A eE i ’ e artihon _ spotlight the top ways useful tool for reporters
Browse municipal securities information EM"R'M e investors and issuers can covering state or local
by issuer. Ealielp VeSS, use EMMA, government,
Explore municipal market trends and -
e @ For Investors
data. e e )
ﬁifml‘;il. u i ‘ EMMA FOR REPORTERS
EORICIPAL ]. Ll -
- 5 For Issuers
Read about EMMA updates. : = e e
i MOST ACTIVELY TRADED MUNICIPAL SECURITIES
MSRB Education Center For 11/16/2015 as of 1:33 PM previous [ Nex:
Access resources for municipal market Total
k::j investors and state and local governments. Security Maturity Interest High/Low High/Low Trade Trade
Description Date Rate (%) Price (%) Yield (%) Count Amount

TMSRB "




What’'s on EMMA

v' Official Statements v" Trade Prices and Yields
v" Advance Refunding Documents v Interest Rate Resets for
v Event Notices Munlcllpal Variable Rate
Securities
i . .
Financial Disclosures v~ Credit Enhancement Documents
v" 529 Plan Disclosures for Variable Rate Securities
v" Municipal Asset-Backed v Credit Ratings
Securities Disclosure v New Issuance Statistics
v . o
Pplltlcal Contribution / Trade Statistics
Disclosures
v

Disclosure Statistics

TMSRB .




Issuer Information on EMMA

MyEMMA  EMMA Dawport = Contact Us

EMMA

Electronic Municipal Market Access
M

Home > Issuers By State > Connecticut

HARTFORD CONN (CT)

Click on a tab to access data and documents about this issuer's municipal securities.

Issues  Trade Activity Pre-Sale Documents  Official Statements  Refunded Issues  Financial Disclosures  Event-Based Disclosur

Financial and operational disclosures submitted by this issuer within the last five years are displayed. Click on the disclosure description to view details

Display| 10 Eres,lts Find in results

Posting Date v Disclosure Description
021972016
I 02/01/2016 Audited Financial Statements or CAFR: 2015 CAFR
101972015 ither Finangigl / rating Data: INCorporat: Y Referen

07132015

022312015 Other Financial / Operating Data: Incorporate 05 by Reference
02/18/2015 Annual Financial information and Operating Data: 2014 Operating Data
02/03/2015 Aydited Financial Statements or CAFR: 2014 CAFR

11192014 Other Financial / Operating Data: Incorporate CS by Reference
12272014 g 1 ta: 0 y Referen

0272412014 Annual Financial information and Operating Data: 2013 Operating Data

Displaying 1 to 10 of 20 results
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Putting EMMA®to Work for You




How to Put EMMA to Work for You

« Comply with financial disclosure obligations

* Provide information to investors }

« See how your bonds are trading }




Continuing Disclosure Obligations

General Anti-Fraud Specifics/ Timing for

Provisions Required Disclosures

Securities Exchange Act of SEC Rule 15¢2-12

1934

SEC Rule 10b-5 Continuing Disclosure
Agreements

IMSRB
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Federal Anti-Fraud Laws

*  Prohibit fraudulent, inaccurate or misleading information in
disclosures to investors

- Material information may not be omitted

 Violations may result in SEC charges against issuers
o, Supject to Cease and Desist Order
=" Fines

IMSRB
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Required Disclosures (SEC Rule 15¢2-12)

« Comprehensive Annual Financial Report

FinanCiaI/ « Audited Financial Statements

* Financial Information

Opera’[iOnaI » Operating Data

* Notice of Failure to File Annual Financials

Eve nt  Notices of specific events that can have an
impact on key features of the bonds

Notices « Must be submitted within 10 business days
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Required Event Disclosures

Principal and
interest
payment
delinquencies

Adverse tax
opinions or events
affecting the tax-
exempt status of
the security

Rating changes

IMSRB

Non-payment
related defaults

Modifications to
rights of
security
holders

Bankruptcy,
insolvency or
receivership

Unscheduled
draws on debt
service reserves
reflecting financial
difficulties

Bond calls and
tender offers

Merger,
acquisition or
sale of all
issuer assets

Unscheduled
draws on credit
enhancements
reflecting financial
difficulties

Defeasances

Appointment of
successor
trustee

Substitution of
credit or liquidity
providers, or their
failure to perform

Release,
substitution or sale
of property
securing
repayment of the
securities
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Continuing Disclosure Agreements

- Issuer’s contractual obligations for: ~ ™
— What to disclose in annual financials
— Required timing of annual financials
— Events that will trigger disclosure Do you remember

— History of compliance with SEC Rule signing a CDA?
15¢c2-12

- Often included as exhibits or \/ -
appendices in official statements

+ Details and requirements can vary
from issue to issue

IMSRB .




Submitting Required Disclosures to EMMA

IMSRB

EMMA

Electronic Municipal Market Access
A service of the MSRE

EMMA Dataport | Cintact Us

Are you new to EMMA?

Find prices, disclosures and other
information of municipal bonds.

Browse municipal securities
information by issuer.

Explore municipal market trends and
data.

Read about EMMA updates.

MSRB Education Center

Access resources for municipal market
} investors and state and local governments.

Investor Resources

EMMA 101 Video
Watch the EMMA 101 vidao and learn how
EMMA can help investors.

Price Discovery Tool
Find and compare trade prices of municipal
bonds with similar characteristics.

Understanding Trade Prices

Watch a video about municipal bond prices.

4

Browse Issuers by State

Access an interactive
map to browse a
searchable list of state,
city, country and other
issuing authorities

Interest Highlow  Highlow  Trade Total Trade
Rate(%)  Price(%)  Yiekd(%)  Count Amount (5)

n

I
wn

Wiew more trade activity

nsuswr DOCUMENTS

Sign up for email reminders on submitting
financial disclosures

= Access online training about submitting to
EMMA
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Set Up an Organization Account

- Creates single continuing disclosure
submission account for all agents
and staff of an issuer

- Allows master account administrator
to securely and independently
manage staff access

- Required to use certain EMMA®
tools

IMSRB

~\
&

dataport.emma.

msrb.org/About

Dataport.aspx
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Sign Up for Email Reminders

+ |ssuers can schedule automated
emails from EMMA® to be reminded of
approaching annual or quarterly
financial disclosure filing deadlines

* Include additional contacts to ensure
all those with a role in disclosure are
alerted

IMSRB
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Click to Access Disclosure Resources

Understanding Disclosure Requirements

IMSRB

Providing Disclosure Information to

Investors

Listen to an overview of issuers’ obligation
to provide ongeing financial disclosures to

investors throughout the life of their bonds.

Financial Disclosures: Protecting Market
Access for Issuers

Making Financial Disclosures: A Guide for
lssuers

The Conduit Issuer's Guide to Continuing

Disclosures

SEC Rule 15c2-12

Disclosure Requirements

Suggested Practices for Submitting
Financial Disl EMMA

R for Develoging Discl

Documents

Submitting Disclosures to EMMA

Preparing to Submit Financial Disclosures

Use this checklist to gather the information
required to successfully complete a financial
disclosure submission to the EMMA website.

m Setting Up an Organization Account to
Submit Disclosures

® Tutorial on Submitting Financial
Disclosures [£]

® Email Reminders for Recurring Financial

Discl 0 ions)

MSRB 'DUCATION
CENTER

http://www.msrb.org/Education
Center/Issuers/Disclosing.aspx
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Call MSRB Support

Questions about
submitting
continuing

disclosures to

EMMA?

N /

IMSRB

5

Call MSRB Support
202-838-1330
MSRBsupport@msrb.org

Live support weekdays
7:30a.m.-6:30 p.m. ET
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How to Put EMMA to Work for You

« Comply with financial disclosure obligations J

« See how your bonds are trading J




How Investors Find Information on EMMA

MyEMMA EMMA Dataport | Contact Us

EMMA

Electronic Municipal Market Access Enter CUSIP or Name -
A service of the MSRB

BROWSE ISSUERS

Find an Issuer

Find any municipal securities issuer by state. Click on a state in the interactive map to browse a searchable list of cities, counties and other issuing authorities and access
information about their municipal securities.

Teores: ) 8 ) 0

IMSRB
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Navigate by State and Type

Censeclidated Issuer Information

These pages provide a consolidated view of the information available on EMMA for each issuer. By default, this
consolidation has been performed using certain third-party information that excludes matured securities and
may Contain errors or omissions. Issuers can customize their "homepages" to confirm the consolidation of their
securities information and provide contact information to investors. Customized homepages are labeled and
listed first to assist users in exploring this pilot functionality. Homepages, including those that have been
customnized, may not reflect all outstanding securities for an issuer. To learn about additional methods for
finding information, read about EMMA’s search features. Read instructions for issuers on how o customize an
EMMA issuer homepage. Please contact us to provide feedback on the pilot or to report any errors or omissions.

@ Connecticut
g Erowse the list of municipal securities issuers below.

View: All lssuers || State lssuers || City Issuers (M| County Issuers. [l other Issuers (Conduits, Localities, etc.)

Click on an issuer name to access information about its municipal securities. Issuers that have customized their information are displayed first.

Displ.;)-I results | Find in results: First| |Previous | (1| |2| (3| |4/ 5] | MNext| |Last

Dizplaying 1 to 20 of 287 results.

Issuer Hame 4 |ssuer Type -
TOWN OF WESTBROOK City
ANDOVER CONN City
ANSONIA CONN City
AREA COOP EDL SVCS CONN City
ASHFORD CONN City
AVON CONN City
BARKHAMSTED CONN City
BEACON FALLS CONN City
BERLIN CONN City
BETHANY CONN City
BETHEL CONN City
BLOOMFIELD CONN City
BOLTON CONN City
BRANFORD CONN City

IMSRB s




Customize Your Issuer Homepage on EMMA

TOWN OF WESTBROOK (CT)

Customized

Issuer's Contact Information

City, State, Zip Phone Number

Click on a tab to access data and documents about this issuer's municipal securities, Andrew Urban 866 Boston Post Road__Westbraok, CT 06498 (860) 395-3004

Email Address
aurbani@westbrookc

Issuer Website(s)
s hitp/ifweew westbrookct us (5]

ade Activity  Pre-Sale Documents  Official Statements  Refunded Issues  Financial Disclosures  Event-Based Disclosures

Click on the issue description to view details about the issue.

Displayresul:s Find in results: First | |Previous| |1 |2| [3| | Next| | Last

Issue Description $ Dated Date v
GENERAL OBLIGATION BONDS, ISSUE OF 2013 08/14/2013
GEMERAL OELIGATION REFUNDING BONDS, ISSUE OF 2011 1241572011
GENERAL DBLIGATION BOND ANTICIPATION NOTES 2011 07/21/2011
GEMNERAL OBLIGATION REFUNDING BONDS. |SSUE OF 2010 101272010
GEMERAL OBLIGATION BOMD ANTICIPATION NOTES 072272010
BD ANTIC NTS 07/23/2003
BD ANTIC NTS 07/24/2008
=lszue description not available> 02/15/2007
SEREB 07/01/2008
RFDG 01/19/2008

Displaying 1 to 10 of 28 results First | | Previous | [1| |2| [3| | MNext| | Last

TMSRB .




Call MSRB Support

4 N

Questions about
customizing your
EMMA issuer

homepage?

N /

IMSRB

5

Call MSRB Support
202-838-1330
MSRBsupport@msrb.org

Live support weekdays
7:30a.m.-6:30 p.m. ET
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How to Put EMMA to Work for You

« Comply with financial disclosure obligations J

* Provide information to investors }




View Real-Time and Historical Trade Data

Official Statement Continuing Disclosure

ﬁTrade Summary
View daily surnmary of trade price

and yield information for this
security.

% Trade Details
View historical trade price and yield

informaticon for this security.

Wiy TIrade Price and Yield Graphs
View graphs of trade prices and
yields for this security over time.

Price Discovery Tool

Find and compare trade prices of
other securities with similar
characteristics.

KR

IMSRB

Trade Activity

Ratings

View daily summary of price and yield information for trades in this security, including a graph of trade prices cver time. Learn more

about trade prices.

Display results
Trade Date
= 02/05/2016

Trade Date/Time

02/05/2016 04:31 PM

02/05/2016 04:31 PM

02/05/2016 04:30 PM

02/05/2016 04:30 PM

02/05/2016 04:30 PM

& 01/28/2016
& 01/27/2016
& /2002016

Find in resulrs:

High'Low Price (%)

104.553 / 103.043

Setflement Date

021102016

02102016

02102016

02102016

0210/2016

10345371

First| |Previous | (1| (2| |3 (4| |5 | Next| | Last
High/Low Yield (%) Trade Count Total Trade Amount ($)
3.514/3.218 5 80,000
Price (%) Yield (%) Trade Amount (3) Trade Type Special Condition
103.862 3.386 20,000 Inter-dealer trade

Trade Price Graph Trade Yield Graph

M Summary (All trading days) ‘ \_ Details (Most recent 5,000 trades)
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Electronic Muricipal Market Access
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Find and Compare Similar Securities

- EMMA®’s Price Discovery Tool

% Side-by-Side Comparison

Trade Date: 04/22/2014 - 05/22/2014

CUsSIp* 939719 ZT

i ioti *
Security Description ST REAL PPTY-SER C

State WA

Maturity Date 07/01/2022
Interest Rate (1) 4.2

High/Low Price (%) 107.481 /1068.125
High/Low Yield (%) 2187 /2187
Trade Count 5

Total Trade Amount 110,000

(%)
Fitch Ratings

S&P Ratings =

WASHINGTOM ST CTFS PARTN /

Q38T19TGS

WASHINGTOM ST CTFS PARTM /
STATE & LOC PPTY-SERF

WA

07/01/2021

45

107.406

215571

A

20,000

T34064GRS 939719064

WASH REV LOC AGY REAL PPTY-SERF
WA WA
12/01/2022 01/01/2022

PORT EVERETT | WASHINGTOM ST CTFS PARTN / 5T &

M Trade Price Graph for CUSIPs: 303323KE7  B558ENATI

Cloze

IMSRB
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Trade Date

From: Dec 28,2013 To: Jun 26, 2014
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5]
ll Electronic Municipal Market Access
emma msrb.org

Read about using EMMA'S trads price graphs
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Export Trade Data

- Use EMMA Trade Monitor to sy
export trade data from EMMA®
to a desktop application

— Analyze the prices, yield and
amount of secondary market
trade activity of municipal bonds

— Support evaluation of pricing for
new issues & S

— Access with an organization =~ = S, SEESES
account e

IMSRB .




Call MSRB Support

4 N

Questions about
viewing trade data
on EMMA?

N /

IMSRB

5

Call MSRB Support
202-838-1330
MSRBsupport@msrb.org

Live support weekdays
7:30a.m.-6:30 p.m. ET
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Muni Market Facts




Pop Quiz

- What's the average number of daily trades in municipal
bonds?

- Which state issues the largest par amount for
infrastructure financing?

- How many municipal bonds are outstanding?

IMSRB o




Working with Municipal Advisors




The Deal Team

State and
Local
Governments
(Taxpayers)

Underwriting

Municipal
Advisor(s)

Underwriter(s) Syndicate Selling Group Other Counsel
Members
Member
Underwriter’s Feasibility Auditor Trustee
Counsel Consultant
Bond Counsel Credit Ratln.g Disclosure
Enhancer Agencies Counsel

IMSRB
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What to Expect from Your Municipal Advisor

X Verify Your Know the =
Rules oc
Designed to

Protect

8 Municipal

T Advisor’s

O Registration
SIEIIER-Te N | ~~ Your
Credentials Interests

ROTECT

Call the
MSRB to
Report
Potential
Rule
Violations




Verity Municipal Advisor Registration

+All municipal advisor firms should be registered
with both the SEC and the MSRB

» Find a full list of MSRB-registered firms on the
MSRB website

ff@ % Working with Municipal
http://www.msrb.org D=

Finance Professionals

IMSRB
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Look for Series 50 Credential

MSRB requires all municipal advisors to take and pass the
baseline test of professional qualification

By Fall 2017, all municipal advisor professionals should
hold the MSRB'’s Series 50 credential

Ask your municipal advisor whether they have taken and
passed the exam

Municipal Advisor Representative
Qualification Examination

(Series 50)

IMSRB o




What to Expect from Your Municipal Advisor

X Verify Your = Call the

O Municipal C \ISRB to
T Advisor's Report
O Registration Potential
Status and Rule

Credentials Violations




Municipal Advisors MUST

v" Provide documentation of municipal advisory relationship
(e.g. contract)

v" Disclose conflicts of interest
v Put municipal entity client’s interests ahead of their own
v Make suitable recommendations

IMSRB
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Municipal Advisors MUST NOT

¥ Charge excessive compensation and fees

X Attempt to “pay-to-play” by giving excessive gifts or
gratuities to current or prospective clients

X Advise on certain transactions where the municipal
advisor’s firm is acting as principal

IMSRB
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What to Expect from Your Municipal Advisor

X Verify Your

8 Municipal

T Advisor’s

O Registration
Status and

Credentials

Know the

Rules

Designed to

Protect

o Your
Interests

ROTECT




File a Complaint

» Submit complaints to the MSRB
— 202-838-1330
— complaints@msrb.org

» Submit complaints to the SEC

— U.S. Securities and Exchange Commission
Office of Municipal Securities
100 F Street, NE
Washington, DC 20549

— Tips, Complaints and Referrals Portal

+ Submit complaints about FINRA-registered municipal
advisors to FINRA
— FINRA's Investor Complaint Center

T MSRB
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MSRB Resources




Get the 411 from the Municipal Market’'s 311

4 I Call MSRB Support
202-838-1330
MSRBsupport@msrb.org

Live support weekdays
7:30a.m.-6:30 p.m. ET

Questions about the
municipal market?

N /

5

IMSRB




Visit the MSRB Education Center

MSRB Hame | EMMA® | News & Events | Contact

" —
MS RB}:'II?I\[‘(J'J\H‘M IN Search the Education Center... E
o

|
R

1| Market Access

ARG

Welcome to the MSRB Education Center. This free and objective set of resources seeks to educate investors, state and local governments, and others
interested in learning about the $3.6 trillion municipal securities market. A multimedia library of information explains how the market works and how
participants can make more informed decisions

Understanding the Municipal Market For State & Local Governments

i
111

Preparing to Invest Issuing Municipal Securities

". About Municipal Securities

G

Monitoring Securities

|
E Lifecycle of a Bond ‘Ee.‘ Buying and Selling Bonds

'

Zes

U 528 College Savings Plans /\}i Monitoring Bonds = Disclosing Information to Investors
b ols ¢

Podcasts

EE Glossary =| videos ml Fact Sheets ml Webinars

IMSRB o




ccess Free Educational Resources

“ MSRB .\_INTRi-BI.).IJT-C‘T(;R\:" C:.IID; ..‘F.(-Zml:Sl'..QTEYA! WMSRB

Meet EMMA®

EMMA, or the Electronic Municipal Marke
platform dedicated to bringing greater tr
market. The Municipal Securities Rulemal
regulator of the municipal market, opera
of its mission to protect investors, state ;

public interest.

EMMA is the official reposi
securities and a key way th
municipal market. EMMA
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Contact the MSRB

MSRB Online

msrb.org

emma.msrb.org

MSRB Support
202-838-1330
MSRBsupport@msrb.org

IMSRB

MSRB Email Updates

— Subscribe at msrb.orqg

Follow the MSRB on Twitter
@MSRB_News
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I‘ Office of Connecticut State Treasurer

Denise L. Nappier

2016 Public Finance Outlook Conference



State and National Economic Update

Dr. Nicholas S. Perna

Economic Advisor to Webster Bank



I‘ Office of Connecticut State Treasurer

Denise L. Nappier

2016 Public Finance Outlook Conference



Veteran-Owned Bond
Underwriting Firms

Public Finance Outlook Conference
March 31, 2016



MEMBER | FINRA | SIPC | MSRB

www.academy securities.com
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Legend
B Hzave established mandates that set aside a 3% or greater spending goal for either SDVCBs, WVOBs or both
Bl Cffer some type of preference to WOBs SDVOBs in procuring state contracts
B o set-asides or preference for VOBs or SDWVOEBs. Some legislation giving VOBs or SDWOBs a minor business advantage
B Fending States
Mo Activity

Source www.navoba.com/state-government-tracker Downloaded March 28, 2016.
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Vetera-Owned Bond
Underwriting Firms

Public Finance Outlook Conference
March 31, 2016



I‘ Office of Connecticut State Treasurer

Denise L. Nappier

2016 Public Finance Outlook Conference
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Conclusion

Concluding Remarks, Brief Survey &
Adjournment



I‘ Office of Connecticut State Treasurer

Denise L. Nappier

2016 Public Finance Outlook Conference



